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28

145,785,056.90 99.84
2,548 ,495..65 1.75
2.318,544.42 1.59

146,015,008.13

( 17,649 ) 100-00
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S.1.C.A.V.

28
36,674,999.03 25.15
25,698,216.17 17.62
13,523,418.66 9.27
9,058,351.74 6.21
8,764,795.75 6.01
5,190,853.20 3.56
4,667,592.58 3.20
4,237,072.65 2.91
3,002,876.36 2.06
2,769,409.86 1.90
2,405,905.08 1.65
1,540,696.00 1.06
1,427,375.00 0.98
1,411,295.15 0.97
1,186,764.23 0.81
1,043,937.50 0.72
975,677.00 0.67
847,916.79 0.58
434,500.00 0.30
415,001.78 0.28
98,495.00 0.07
11,767,892.96 8.07
7,036,244.14 4.83
654,171.06 0.45
307,440.00 0.21
687,238.89 0.47
(14§%?§gé136.58) 100.00
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28
GOLDMAN SACHS COCOS &
1 CAPITAL SECURITIES PORTFOLIO 1,407,735.20 103.25 145,341,865.01 103.56 145,785,056.90 99.84
GOLDMAN SACHS AM US LIQUID
2 RESERVES FUND X ACC 2,554,536.00 1.00 2,548,495.65 1.00 2,548,495.65 1.75
S.1.C.A.V.
28
1 | UBS GROUP AG 2049/12/29 6.875 36,000 | 99.83 3,593,715 | 98.61 3,549,942 2.43
2 | INTESA SANPAOLO SPA 2024/ /26 5.017 32,000 | 99.54 3,185,288 | 96.16 3,077,147 2.11
3 | CREDIT SUISSE GROUP AG 2049/12/29 6.250 30,000 | 97.31 2,919,345 | 97.75 2,932,500 2.01
4 | MORGAN STANLEY 6.375 103,512 | 25.00 2,587,800 | 26.05 2,696,488 1.85
5 | BANK OF AMERICA CORP 2049/12/29 6.100 25,250 | 100.90 2,547,724 | 100.88 2,547,094 1.75
6 | LLOYDS BANKING GROUP PLC 2049/12/29 7.000 18,000 | 164.87 2,967,722 | 140.64 2,531,527 1.74
7 | CITIGROUP INC 2049/12/29 5.875 24,500 | 100.45 2,461,115 | 97.25 2,382,625 1.63
8 | BNP PARIBAS 2025/ /28 4.375 24,000 | 98.62 2,366,928 | 96.82 2,323,622 1.59
9 | SVENSKA HANDELSBANKEN AB 2049/12/29 5.250 23,000 | 99.82 2,295,884 | 95.08 2,186,794 1.50
10 | DIRECT LINE INSURANCE GR 2042/ /27 9.250 12,000 | 210.82 2,529,786 | 172.45 2,069,381 1.42
11 | JPMORGAN CHASE & CO 2024/ / 3.875 20,000 | 103.21 2,064,231 | 102.31 2,046,278 1.40
12 | JPMORGAN CHASE & CO 2049/10/29 6.100 20,000 | 100.67 2,013,439 | 100.44 2,008,750 1.38
13 | MORGAN STANLEY 7.125 70,564 | 27.91 1,969,737 | 28.27 1,994,844 1.37
14 | SANTANDER UK GROUP HLDGS 2025/ /15 4.750 20,000 | 99.90 1,998,094 | 99.16 1,983,103 1.36
15 | ING GROEP NV 2049/12/29 6.500 20,000 | 98.12 1,962,456 | 97.50 1,950,000 1.34

93/298



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

16 | ABN AMRO BANK NV 2025/ /28 4.750 19,000 | 100.00 1,900,073 99.43 1,889,252 1.30
17 | BARCLAYS PLC 2049/ /29 6.625 19,000 96.83 1,839,696 97.75 1,857,250 1.27
18 | GMAC CAPITAL TRUST 1 8.125 70,700 27.30 1,930,110 25.35 1,792,245 1.23
19 | CREDIT AGRICOLE SA 2025/ /17 4.375 17,750 99.16 1,760,096 96.64 1,715,293 1.18
20 | WELLS FARGO & COMPANY 2049/ /29 7.980 16,000 | 105.49 1,687,862 | 104.63 1,674,000 1.15
21 E%AL BKSCOTLND GRP 2049/12/29 7.500 16,250 | 101.55 1,650,253 | 101.65 1,651,790 1.13
22 | CITIGROUP INC 2027/ /29 4.450 16,000 99.15 1,586,399 98.64 1,578,301 1.08
23 | DNB BANK ASA 2049/12/29 5.750 16,000 99.94 1,599,027 96.29 1,540,696 1.06
24 | AMERICAN EXPRESS CO 2049/12/29 4.900 16,250 | 100.00 1,625,000 93.58 1,520,699 1.04
25 | BANCO SANTANDER SA 2049/ /29 6.375 16,000 95.79 1,532,637 94.00 1,504,000 1.03
26 | JPMORGAN CHASE & CO 2027/10/ 4.250 15,000 99.35 1,490,287 99.32 1,489,844 1.02
27 | AUST & NZ BANKING GROUP 2024/ /19 4.500 14,500 | 101.65 1,473,854 | 100.57 1,458,235 1.00
28 | LEGAL & GENERAL GROUP 2041/ /23 10.000 8,000 | 223.60 1,788,799 | 180.83 1,446,638 0.99
29 | HSBC HOLDINGS PLC 2049/12/29 6.375 15,000 99.50 1,492,555 96.38 1,445,625 0.99
28
1 | GS US LIQD RES FD XDIST 11,767,893 1.00 11,767,892.96 1.00 11,767,892.96 8.07
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27 28

26 65,660,966.01 7,936,440,962 9.82 1,187
27 61,888,675.93 7,480,484 ,260 9.45 1,142
27 52,430,613.87 6,337,288,298 10.03 1,212
53,066,651.47 6,414,166,163 10.01 1,210

56,800,584.96 6,865,486,704 9.97 1,205

62,343,111.85 7,535,411,929 9.91 1,198

64,143,835.24 7,753,065,365 9.69 1,171

64,321,146.69 7,774,497,000 9.71 1,174

62,522,774.92 7,557,127,805 9.59 1,159

61,888,675.93 7,480,484,260 9.45 1,142

10 63,213,057.93 7,640,562,312 9.57 1,157

11 61,162,055.54 7,392,657,653 9.50 1,148

12 59,067,945.76 7,139,542,604 9.37 1,133

28 58,708,527.38 7,096,099,704 9.23 1,116
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26 31,627,940.17 3,822,869,128 9.91 1,198
27 32,563,231.78 3,935,917,825 10.07 1,217
27 28,327,390.40 3,423,931,678 10.35 1,251
26,928,263.44 3,254,819,202 10.38 1,255

27,320,403.19 3,302,217,134 10.39 1,256

31,044,084.42 3,752,298,484 10.37 1,253

31,945,237.44 3,861,220,849 10.19 1,232

32,193,414.07 3,891,217,959 10.26 1,240

33,939,378.73 4,102,252,707 10.17 1,229

32,563,231.78 3,935,917,825 10.07 1,217

10 33,309,772.22 4,026,152,168 10.25 1,239

11 32,097,917.99 3,879,675,347 10.23 1,237

12 31,133,339.63 3,763,086,761 10.13 1,224

28 30,127,951.22 3,641,565,464 10.03 1,212
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26 277,797.57 36,716,505 9.81 1,297
27 1,606,923.62 212,387,095 9.42 1,245
27 635,825.40 84,037,043 10.01 1,323
678,316.61 89,653,106 9.99 1,320

860,474.50 113,728,915 9.95 1,315

1,540,332.96 203,585,807 9.89 1,307

1,508,238.18 199,343,840 9.68 1,279

1,511,806.82 199,815,507 9.70 1,282

1,560,133.74 206,202,876 9.56 1,264

1,606,923.62 212,387,095 9.42 1,245

10 1,650,586.88 218,158,068 9.53 1,260

11 1,603,308.43 211,909,275 9.47 1,252

12 1,579,372.83 208,745,707 9.32 1,232

28 1,557,086.01 205,800,058 9.18 1,213
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26 723,374.29 95,608,380 9.90 1,308
27 1,098,421.94 145,178,428 10.05 1,328
27 755,186.90 99,813,053 10.33 1,365
246,792.36 32,618,546 10.37 1,371

246,994 .09 32,645,209 10.38 1,372

367,348.57 48,552,460 10.36 1,369

791,975.99 104,675,467 10.19 1,347

796,981.22 105,337,008 10.25 1,355

1,110,365.53 146,757,012 10.15 1,342

1,098,421.94 145,178,428 10.05 1,328

10 1,168,558.16 154,448,332 10.22 1,351

11 1,166,164.36 154,131,943 10.20 1,348

12 1,318,214.85 174,228,457 10.09 1,334

28 2,826,140.44 373,530,982 9.98 1,319
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26 1,851,977,449 9,814
”7 3,039,653,388 9,406
27 1,925,315,629 10,004
1,978,314,316 9,981

2,149,240,911 9,940

2,597,377,832 9,876

2,744,880,375 9,660

2,980,072,350 9,680

2,923,874,428 9,552

3,039,653,388 9,406

10 3,160,143,724 9,522

11 3,194,472,475 9,457

12 3,236,781,358 9,307

28 3,185,884,497 9,163
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26 2,755,146,996 9,903
27 3,082,030,214 10,029
27 2,752,154,010 10,328
3,091,092,189 10,351

3,164,477,104 10,355

3,317,349,322 10,335

3,137,223,108 10,156

2,213,455,242 10,224

2,169,859,253 10,136

3,082,030,214 10,029

10 3,202,164,376 10,201

11 3,174,468,856 10,179

12 3,170,820,018 10,066

28 3,162,238,613 9,959
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26 10 0.90 0.90 1.00 1.00 0.96 0.97
26 )
26 10 1.73 1.61 1.53 1.52 1.35 1.27
27 )
x 100
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 2,648,959.841 2,785,773.662 6,551,356.706
(2,648,959.841) (2,785,773.662) (6,551,356.706)
- 10 3,192,249.333 0.000 3,192,249.333
% (3,192,249.333) (0.000) (3,192,249.333)
%6 10 1,369,395.327 1,328,411.310 3,233,233.350
5 (1,369,395.327) (1,328,411.310) (3,233,233.350)
- 10 28,319.242 0.000 28,319.242
% (28,319.242) (0.000) (28,319.242)
6 10 142,345.334 0.000 170,664.576
5 (142,345.334) (0.000) (170,664.576)
- 10 73,073.691 0.000 73,073.691
o (73,073.691) (0.000) (73,073.691)
6 10 85,548.016 49,276.690 109,345.017
5 (85,548.016) (49,276.690) (109,345.017)
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26 10 188,712.194 0.000 188,712.194
% (188,712.194) (0.000) (188,712.194)
6 10 164,057.281 29,602.034 323,167.441
5 (164,057.281) (29,602.034) (323,167.441)
26 10 278,206.383 0.000 278,206.383
s (278,206.383) (0.000) (278,206.383)
6 10 186,801.647 157,683.690 307,324.340
5 (186,801.647) (157,683.690) (307,324.340)
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2014
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2015 30
2015 30 2014 30
( ) « D ( ) C D
©) 157,849,950 19,079,323 142,225,331 17,190,776
2,747,543 332,096
1,213,934 146,728 275,496 33,299
620 75 5,048 610
12 51,814 6,263 50,001 6,044
161,863,861 19,564,485 142,555,876 17,230,729
©) 2,488 301 980,843 118,554
2,733,126 330,353
9,821,174 1,187,085 275,613 33,313
@) 287,793 34,786 251,370 30,383
) 287,793 34,786 251,370 30,383
47,489 5,740 65,808 7,954
38,335 4,634 35,000 4,230
(b) 20,525 2,481 15,711 1,899
©) 13,924 1,683 15,247 1,843
16 12,021 1,453 7,326 885
©) 10,792 1,304 9,426 1,139
) 3,481 421 3,59 435
6,137 742 3,225 390
13,285,078 1,605,767 1,914,535 231,410
148,578,783 17,958,718 140,641,341 16,999,319
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2015 30
2015 30 2014 30 ®

( ) « D ( ) « )

() 1,695 205 487 59
C )
2,511,706 303,590 31,041 3,752
(5,246,276) (634,117) (1,857,876) (224,561)
C )
1,342,665 162,288 (767,236) (92,736)
1,394,808 168,590 (980,742) (118,542)
/C ) 4,598 556 (3,574,326) (432,029)
() 100 12 174 21
(@) 1,064,930 128,718 287,710 34,776
') 1,064,930 128,718 287,709 34,775
(b) 86,294 10,430 42,959 5,192
(b) 69,096 8,352 17,982 2,173
©) 53,633 6,483 15,247 1,843
) 47,857 5,784 7,326 885
40,553 4,902 35,000 4,230
@) 39,935 4,827 10,789 1,304
24,292 2,936 65,808 7,954
©) 13,519 1,634 3,596 435
4,497 544 3,069 371
2,509,636 303,340 777,369 93,961
« ) (2,505,038) (302,784) (4,351,695) (525,989)
10 4,353,548 526,213 712,522 86,123
(6,858,586) (828,997) (5,064,217) (612,112)
® 2014 10 2014 30
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2015 30
2015 30 2014 ()

( ) « ) ( ) C )
140,641,341 16,999,319

71,899,718 8,690,519 147,422,466 17,818,953
(57,103,690) (6,902,123) (1,716,908) (207,523)
(6,858,586) (828,997) (5,064,217) (612,112)
148,578,783 17,958,718 140,641,341 16,999,319

10 2014 30
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/(

/(

2015 30
2015 30 2014 30 O
( ) « ) ( ) C )
(6,858,586) (828,997) (5,064,217) (612,112)
/C ) (767) (93)
10 4,353,548 526,213 712,522 86,123
(1,695) (205) (487) (59)
100 12 174 21
(2,507,400) (303,069) (4,352,008) (526,027)
)/
(2,747,543) (332,096)
4,428 535 (5,048) (610)
(15,624,619) (1,888,548)  (142,225,331)  (17,190,776)
/C )
9,545,561 1,153,772 275,613 33,313
©) 36,423 4,402 251,370 30,383
(d) 36,423 4,402 251,370 30,383
() 4,814 582 15,711 1,899
) 4,695 567 7,326 885
3,335 403 35,000 4,230
©) 1,366 165 9,426 1,139
) (115) (14) 3,596 435
©) (1,323) (160) 15,247 1,843
(18,319) (2,214) 65,808 7,954
2,912 352 3,225 390
(978,355) (118,254) 980,843 118,554
(12,237,717) (1,479,173)  (144,667,852)  (17,486,003)
1,695 205 487 59
(100) 12) (174) (1)
(12,236,122) (1,478,980)  (144,667,539)  (17,485,965)
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2014

2015 30 2014 )
( ) « ) ( ) C )

70,961,280 8,577,090 147,146,970 17,785,654

(54,370,564) (6,571,770) (1,716,908) (207,523)

(4,353,548) (526,213) (712,522) (86,123)

12,237,168 1,479,106 144,717,540 17,492,009
767 93

1,813 219 50,001 6,044
50,001 6,044

51,814 6,263 50,001 6,044

30
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2015 30

2011 2010 10

2014 10
2014 10
2014 10
2014 10
2014 10
2014 10
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Contingent Capital Securities Contingent Convertible
Securities
20
2015 30 99.97 2014 30
100
2010 12 17
2015 30
82,169,435 80,355,734 2015 30
9,821,174

2,747,543 2014 30
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146,294,090 5,582,615 2014 30
275,613

(a

2014 10

2014 10

12 27
12
2018
39
39

39
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¢

2015 30 2014 30

@ (b

) (©
(D

2015 30 145,685,339

(c

133/298



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

39 13

134/298



(d

(e

2015

30

2014

2015

30

30

135/298

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014 30



(f

(9

32

(h

13

2015 30
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2015 30

2015 30

157,434,164 157,434,164

415,786 415,786

157,434,164 415,786 157,849,950
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2015 30
2015 30
2,488 2,488
2,488 2,488
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 30 2014 30
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duty
50

139/298



(a

2015

12

30

2014

30
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30
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(b
1974 11
0.05
2015 30
2014 30
(c
500 4.0
500 10 3.0
10 2.5
2015 30 2014 30
«
0.80

2015 30 2014 30
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(e
0.01

2015 30 2014 30
(f

2015 30 2014 30
(¢

0.03
2015 30 2014 30

10 100
10,000 10,000
10 100

2015 30 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
142,346 85,548 163,071 186,802 2,657,672 1,369,395
(49,277)  (29,602)  (157,684) (2,795,238) (1,328,411)
2015 30 170,665 109,345 323,168 307,324 6,550,605 3,233,233
2015 30 2014 30 *
1,793,708 9.42 350,928 9.81
1,226,099 10.05 913,802 9.90
25,380,707 9,406 16,971,272 9,814
25,734,547 10,029 25,116,432 9,903
61,880,864 9.45 65,660,967 9.82
32,562,858 10.07 31,627,940 9.91
2014 10
10

2015 30 2014 30
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2015 30 2014 30
15
2015 30 2015 30 2014 30 2014 30
0.1 ) 0.1 0.1 0.1 )
0.0 ) 0.0
0.0 ) 0.0
0.1 ) 0.1 0.1 0.1 )
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0.05

2015 30 2014 30

2015 30 2014 30
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2015 30
50,001 1,813 51,814
157,849,950 157,849,950
2,747,543 2,747,543
1,214,554 1,214,554
50,001 161,813,860 161,863,861
2,488 2,488
9,821,174 9,821,174
3,461,416 3,461,416
13,285,078 13,285,078
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
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2015 30
6,545,465 43,283,266 82,835,434 1,808,166 134,472,331
6,545,465 43,283,266 82,835,434 1,808,166 134,472,331
2,545 2,545
2,545 2,545

2014 30
4,548,023 36,539,764 88,329,338 6,822,150 136,239,275
4,548,023 36,539,764 88,329,338 6,822,150 136,239,275

75 75
0.75
75
100
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2015 30 2015 30 2014 30 2014 30
.8 ) 2.8 2.8 ) 2.8
0.5 ) 0.5 1.0 ) 1.0
0.2 ) 0.2 0.5 ) 0.5
3.5 ) 3.5 4.3 ) 4.3
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2015 30

2,488 2,488
2,733,126 2,733,126
9,821,174 9,821,174

287,793 287,793
287,793 287,793
47,489 47,489
38,335 38,335
20,525 20,525
13,924 13,924
12,021 12,021
10,792 10,792
3,481 3,481
6,137 6,137
148,578,783 148,578,783

161,863,861 161,863,861
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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 30
54,876,070 54,462,772
2014 30

44,490,547 45,471,289
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2015 30 2014 30
51,814 50,001
415,786 101
2,747,543
1,213,934 275,496
620 5,048
4,429,697 330,646
2015 30 2014 30
100.00 100.00

100.00 100.00
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2015 30 2014 30

1.01

8.50 10.20

35.58 37.83
37.76 35.69
12.57 6.44
3.43 1.01

2.16 7.82

100.00 100.00

2015 30 2014 30

2015 30 2014 30

2015 30 2014 30
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12
2015 30 2014 30 1,813

2015 30

2014 30

13

2015 30 2014 30

0.895857 0.791609

119.765000 109.695000

14

2015 30 2014 30

15

2015 30 2014 30

16

2015 30

17

18
2015 12 23
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2015 30
1,409,088 10 145,643,352 98.02
11,790,812 11,790,812 7.94
Acc
157,434,164 105.96
01/10/2015 usD 242,619  JPY 29,058,505 Royal Bank of Scotland PLC (10) (0.00)
02/10/2015 usb 402,678  JPY 48,430,841 JP Morgan Chase & Co (1,705) (0.00)
(1,715) (0.00)
06/11/2015 EUR 911,447 usb 1,016,238 Westpac Banking Corp 1,721 0.00
06/11/2015 EUR 911,447 usb 1,016,282 Royal Bank of Scotland PLC 1,677 0.00
06/11/2015 EUR 927,000 usb 1,033,519 Bank of America NA 1,811 0.00
29/10/2015 JPY 55,106,841 usb 458,368 JP Morgan Chase & Co 1,906 0.00
29/10/2015 JPY 1,000,000,000 usb 8,300,140 Merrill Lynch 52,268 0.04
29/10/2015 JPY 1,698,540,285 usb 14,066,353 Royal Bank of Scotland PLC 120,548 0.08
29/10/2015 JPY 1,698,540,285 usb 14,068,660 Citibank 118,241 0.08
29/10/2015 JPY 1,708,226,455 usb 14,150,284 Bank of America NA 117,520 0.08
06/11/2015 usb 8,663 EUR 7,672 JP Morgan Chase & Co 94 0.00
415,786 0.28
29/10/2015 usb 114,660  JPY 13,820,384 JP Morgan Chase & Co (773) (0.00)
773) (0.00)
157,434,164 105.96
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415,786 0.28
(773)  (0.00)
(1,715)  (0.00)

(9,268,679)  (6.24)

148,578,783 100.00




EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2014 30
1,403,120 10 139,975,280 99.53
2,249,950 X 2,249,950 1.60
Acc

142,225,230 101.13

30/10/2014 usD 1,648  EUR 1,274 Merrill Lynch & Co Inc 38 0.00

30/10/2014 usb 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 usb 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)

140,641,341 100.00
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GS CoCos & Capital Securities Fund
Statements of Financial Position
As at 30 September 2015

Motes  30-Sep-2016  30-Sep-2014

UsD Uso

Assetls
Current Assets
Financial assets at fair value through profit or loss 3(g) 157,849 950 142 22533
Receivable for investments sold 2 2747 543 -
Receivable for Units subscnbed 1,213,934 275,456
Cher assets 620 5,048
Cash and cash equivalents 12 51,814 50,001
Taotal Assets 161 881 142 -]
Liabilities
Current Liabilities
Financial liabilities at fair value thraugh profit or loss 3g) 2,488 280,843
Fayable for Units redeemed 2,733,126 -
Payable for investments purchased 2 9821174 275613
Imvesiment management fees payable 7(a) 287793 231,370
Distribution fees payable 7 (d) 287 793 251,370
Legal fees payable 47 489 G5,808
Audit fees payable 38,335 35,000
Manager fees payable 7o) 20,525 15,711
Administration and transfer agent fees payable 7 {c) 13,924 15,247
Custodian service fees payable 7in 12021 7326
Agent company fees payable Tia) 10,782 9425
Trustee fees payable 7 () 3,481 3,506
Miscellaneous fees payable 6,137 3,229
Total Liabilities (excluding Net Assets Attributable to

Helders of Redeemable Participating Units) 13,285,078 1,914,535
Net Assets Attributable to Holders of Redeemable

Participating Units 148578783 140,641,341
The accompanying notes form an integral part of the financial statements. 10
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GS CoCos & Capital Securities Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2015

Motes  30-Sep-2016  30-Sep-2014"™

ush Uso
Income
Interest incoms 3 (k) 1,695 457
Net realized gain{loss) on financial assets and financial
ligkilties at fair value through profit or loss on:

Investments 2,511,708 31,041

Fareign Currency Contracts (2,246 278) (1,857,876)
Met change in unrealized gainf{loss) on financial assels and

financial liabilities at fair value through profit or loss onc

Irvestments 1,342 BES (TET,236)

Foreign Currency Contfracts 1,354 808 (S80,742)
Met Income/(Loss) 4,698 (3,574,326
Operating Expenses
Interest expense 3k 100 174
Imrestment management fees 7ia) 1,084,930 287,710
Distribution fees 7 (d) 1,064,930 287 708
Orgamzational fees 3ib) 85,294 42 955
Manager fees 7 (b 59,096 17,982
Administration and transfer agent fees Tic) 53,633 15,247
Custodian service fees 7if 47 857 7,326
Audlit fees 40,553 35,000
Agent compary fees 7ig) 39,935 10,789
Legal fees 24,242 65,808
Trustee fees 7 (&) 13,518 3,586
Miscellansous expense 4,497 3,065
Tatal Operating Expenses 2,509,638 777,369
Met (Loss) from Operations (2,505,038) (4,351,695)
Finance Costs:
Distributions to participating Unitholders 10 4353 548 712522
Change in Net Assats Attributable to Holders of
Redeemable Participating Units frem Operations (6,858,686) _ (5,084,217)
" For the peried 10 June 2014 (inception date) through 30 September 2014,
The accompanying notes form an integral part of the financial statements. 11
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GS CoCos & Capital Securities Fund
Statements of Changes in Net Assets Attributable to Holders of
Redeemable Participating Units
For the Year Ended 30 September 2015

Hotes 30-Sep-2015  30-Sep-2014™
uso usoD

Met Assets Altnbutable to Holders of Redeemable

Participating Units at Beginning of Year 140541 341 -
Total Proceeds from redeemable participating Urnits

izsued 8 71,899 718 147 422 485
Total Payments for redeemable participating Units

redeemed 8 (57,103680)  (1,716908)
Change in net assets attributable to holders of

redeemable participating Units from operations (5,858 586) (5,064.217)
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End 148 578,783 _ 140,641,341

™ Far the period 10 June 2014 (inception date) through 30 Septermber 2014,

The accompanying notes form an integral par of the financial statements. 12
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GS CoCos & Capital Securities Fund

Statements of Cash Flows

For the Year Ended 30 September 2015

Hotes
Cash Flows From Operating Activities
Change in net assets attributable to holders of redeemable
participating Linits from operations
Adjustment for:
Exchange gains/{losses) on cash
Distributions to Paricipating Unitholders 10
Interest Income
Interest Expense
Total
Net (Increase)/Decrease in Operating Assets:
Receivable for investments sold 2
Cher Assets
Financial assetz at fair value through profit or loss
Net Increase/{Decrease) in Operating Liabilities:
Payable for inrvestments purchased 2
Imvesiment management fees payable 7 (a)
Distribution fees payable 7 (d)
Manager fees payable 7 e
Custodian service fees payable 7R
Audit fees payable
Agent company fees payable 7ia)
Trustee fees payable 7(e)
Administration and transfer agent fees payabile 7 (e)

Legal fees payable

Miscellaneous fees payable

Financial liabilities at fair value through profit or loss
Cash Provided byl{Used in) Operating Activities
Interest Received

Interest Paid

Net Cash Provided byf{Used in) Operating Activities

Cash Flows From Financing Activities:

Froceeds received from redeemable paricipating Units
ssued

Payments for redeemable paricipating Units redeamed
Distributions to Participating Unitholders

Net Cash Provided byf{Used in) Financing Activities
Exchange gains/{losses) on cash

et Increasef{Decrease) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

" For the period 10 June 2014 (inception date) threugh 30 September 2014,

The accompanying notes form an integral par of the financial statements.
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30-Sep-2015  20-Sep-2014™
Uso UsD

(6,858,586)  (5,064,217)

(767) -
4353 548 712522
{1,695) {487)
100 174
(2,607,400} _ (4,352,008)
(2,747 543) -
4,428 (5,048)
(15,624619) (142,225,331)
9,545 561 275,613
36,423 251,370
36,423 261,370
4,814 15,711
4,695 7,326
3,335 35,000
1,366 9,426
{115) 3,506
(1,323) 15,247
{18,319) 65,808
2,912 3,225
(978,355) 980,843
(12,237,717) (144,667,852)
1,695 487
{100} {174)

(12,236,122) (144,667,538)

70,061,280 147,146970
(54,370,584)  (1,716,908)

(4,353 548) (712.522)
12,237,168 144,717,540
767 -
1,813 50,001
50,001 -
51,814 50,001
13
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

Organization

GE CoCos & Capital Securities Fund (the “Sub-Trust™) is a sub-trust of MUGT GE Cayman Fund (the
“Trust™), The Trust is an cpen-ended exempted umibvella unit trust established by a trust deed under the
Trusts Law (2011 Revision) of the Cayman |slands dated 10 February 2010 (as supplemented or amanded
from time to time, the “Trust Deed’}) executed by Brown Brothers Hamriman Trust Company (Cayman)
Limited (the “Trustee”) Mitsubishi UFJ Global Custody S A (the “Manager”). The Trust is regulated under
the Mutual Funds Law (Revised).

Goldman Sachs Asset Management Intemational ("GSAMI™) a related party to the Sub-Trust, serves as
Irmvestment Manager pursuant o an investment management agreement ("Management Agreement”) wath
the Sub-Trugt The Investment Manager & responsible for overseeing and monitoring the day-to-day
operations of the Sub-Trust's affairs regarding thedr investments.

The Investment Manager has appointed Goldman Sachs Asset Management LP, ("GSAM') and Goldman
Sachs (Singapore) Pte. ['GS Singapore”), each a related party of the Goldman Sachs Group, Inc.
("Goldman Sachs”) as Investment Advisors pursuant to a Master Intercompany Sulb-Advisory Agreement
and a Master Intercompany Sub-Adviscry and Participating Affiliate Services Agreement, respectively
(collectivaly, “the Investment Advisory Agreements’). Under the Investment Advisory Agreements, GSAM
and G3 Singapere provide the Sub-Trust with continuous prefessional investment advice, and effects and
manages all ransactions on behalf of the Sub-Trust, As compensation for services rendered under the
Investiment Advisory Agreements, GSAM and GS Singapore receive a les

The Sub-Trust commenced operations and launched Unit classes on the follwing dates:

Class of Units Comm encement Dates

Class USD (MDist) 10 June 2014
Class USD (SDist) 10 June 2014
Class EUR (MDist) 10 June 2014
Class EUR (SDist) 10 June 2014
Class JPY (MDist) 10 June 2014
Class JPY (SDist) 10 June 2014

The financial staternents ane presented in USD, the Sub-Trust's functional and presentation currency. The
Irvestment Manager considers that this currency most accurately represents the economic effects of the
underiying transactions, events and condftions of the Sub-Trest.

Investment Objective

The investment objective of the Sub-Trust, (the “Feeder Fund?) i to achieve attractive total retumns
consisting of income generation and capital appreciabon through investment into a diversiied portfolio
mamly consisting of Contingent Capital Secunties (of Contingent Converible Secunbes, "CoCes”) and
preferred securties, perpetual subordinated debt securties and subordinated term dedbt Securties
(collectvely, “Capital Securties”) issued by global inancial institutions and other entibes, including 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
or a part of principal may be wiitten-down, or, which may be converted into equity, under certain triggering
events (e.g., capital adequacy ratio falls below a pre-set limit) in order to maintain financial solvency of a
financial instfution.

The mvestment objective of the Master Fund is to achieve attractve total retums consisting of income
generation and capdal appreciation through investment mainly in fed income securitbes (across both

irvestrent grade and sub-investrment grade sectors), equity andlor equity related securities and financial
derivative instrumeants.

14
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

Investment Objective [continued)

Fived income securties may include all types of debt secunties and obligations subject to such limitabons as
may apply under Luxembourg kaw and the Master Fund's investment policy, including, but not limited to,
fired and floating rate, senior and subordinated corposate debt obligations (such as bonds, CaCos,
debentures, notes and commercial paper), Brady bonds and other debt issued by governments, their
agencies and instrumentalities, or by central banks, convertible debt securities and oblgations, asset-
backed secunties, mortigage-backed secuntes, collateralized loan obligations, collateralized debt
obligations, prefered securities, emerging market debt, reverse repurchase agreements with respect to
securities. issued by governments and central banks and loan participations andfor lean assignments
provided such mstruments are consistent with Money Market Instruments normally dealt in the money
market, are liguid and have a value that may be accurately determined at any time in complance with
applicable laws and regulations. The Master Fund may invest in excess of 20% of its assets in mortgage
and asset-backed securites.

Equity securibes may include, but are not limited to, equity andior eguity related Transferable Securities,
which includes common stock, warrants and other rights to acquire stock, ADRs, EDR:s and GDRs.

Thi Investment Managers of the Master Fund and the Feeder Fund are the sama.

The Sub-Trust through investment into Master Fund may substantially invest in straight corporate bonds,
preferred sacurties, subordinated debt securties and CoCos msued by entiies excspt for fnancial
institutions. Substantial level of investments of the Master Fund in Capital Securities and CoCos may be
reduced due to investment conditions and cther factors.

There can be no assurance that investment objective of the Sub-Trust will be achieved or that its portfolic
design and rek monitoring or hedging strategies will be successiul,

The significant accounting palicies of the Master Fund and the Feeder Fund are consistent.

The Feeder Fund holds 88.87% of the Master Fund's net assets at 30 Septernber 2015 and 100% of the
Master Fund's net assets at 30 September 2014, The Master Fund is a sub-fund of Goldman Sachs Funds
SICAY (the "“Company”), an investment company registerad in Luxembourg pursuant to Part | of the Law of
17 December 2010,

The Feeder Fund invests into the Master Fund, Total subscripbions and redemplions made by the Feeder
Fund into the Master Fund dunng the year ended 30 September 2015 were USD 82,169,435 and USD
80,355,734, respectvely. As at 30 September 2015, there were no capital commitment abligations ard the
Sub-Trust had USD 9,821 174 due to the Master Fund for unsetfled purchases and USD 2 747,543 due
from the Master Fund for unsettled sales. Total subscriptions and redemptions made by the Feeder Fund
ity the Master Fund during the year ended 30 September 2014 were USD 148284080 and USD
5,582 815, respectively. As 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 inta the Master Fund by purchasing the Master Fund's redeemable participating
shares. The Master Fund allows redemptions of these shares an any business day.

Movements in the fair value of the Master Fund's portfclio and comesponding movements in the fair value of
the Master Fund may expose the Sub-Trust 1o a loss.

15
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3 Summary of Significant Accounting Palicies
{a) Financial Statements
Basis of Freparalion of Financial Statements

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

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

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

Amendments to IFRS 10, IFRS 12 and 1AS 27 on consolidation for investment entities, effective for penods
beginning on of after January 1, 2074, define an “investrent entity’. Such enbibes will be exemgt fram
cansckdating most of their subsadianes. Instead, such entiies will measure their ‘subsidianies’ at fair value
through profit or loss. Changes have also been made to IFRS 12 to introduce néw disclosures that an
irwvastrment entity needs to make. The amendment has not had any impact on the Sub-Trusts cument
consclidation conclusions

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

IFRS 9, "Financial Instruments’, effective for annual periods beginning on or after 1 January 2018, specifies
hew an entity should clagsity and measure financial assets and labilities, including some hybed 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 1AS 38 for classification and
measurement of financial liabilties were caried forward unchanged. The standard applies a consistent
appreach to classifying financial assets and replaces the numerous categories of financial assets in 1AS 28,
each of which had its own dassification criteria. Management s currently assessing the impact adoption of
the IFRS 9 would have on the Sub-Trust

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

()] Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investment transactons on a trade date basis. Realized gains and losses are
based on the First In First Out (FIFO") methed, Dividend income and dividend expense are recorded on the
ex-dividend date and interest income and interest expense are accrued over the life of the investment
Interest income includes accretion of market discount, onginal issue discounts and amortization of premiums
and is recorded into income over the life of the underlying investment. Interest income and dividend income
are recognized on a gross basis, but presented on a net of withholding tax basis in the Statements of
Comprehensive Income. I any. Reimbursement of expenses i represented in the Staterents of
Comprehensive Income, & any,

Operating and organizational expenses are recognized on an accrual basis

Transaction costs, when incurred, are recognized in the Statements of Comprehensive Incomsa.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3 Summary of Significant Accounting Palicies (continued)
b} Investment Transactions, Related Investment Income and Operating Expenses (continued)

Thie Sub-Trust will also bear its offering and organizational expenses and the initial and ongoing expenses
incurred in connection with the offer and sale of Units, including printing costs, marketing costs, legal fees,
expenses incurred in connection with the review of subscription agreements and related decumentation and
wther expenses of the Sub-Trust, the Manager, the Trestes, the Investment Manager, the Global Cestribautor
and the Administrator. The offering and organizational expenses of the Sub-Trust are declosed n the
Staternents of Comprehensive Income for the year ended 30 September 2015 and period ended 30
Septermnber 2014, respectively.

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant
facter in deciding who controls the entity, such as when any voting rights relate to administrative tasks only
and the relevant activities are directed by means of contractual arrangements. A structured entity often has
some or all of the following features or atinbutes; (a) restricted actwities, (B) a namow and well-defined
chbjective, such as to provide investment opportunities for investors by passing on risks and rewards
associated with the assets of the structured entity to investors, (€] insuflicient equity to permit the structured
ently to finance its activities without subordinated financial supgart and (d) inancing in the form of multiple
contractually linked instruments to investors that create concentrations of credit or other risks (tranches).

Thie Master Fund finances their cperations by issuing redeemable shares which are puttable at the holder's
opton and entitles the holder to a proportional stake in the respective Sub-Trust's net assets. The Sub-Trust
holds redeemable shares in its Master Fund.

Thie Sub-Trust's maximum exposung 1o 108 from it interests in Master Fund s equal to the tatal far value of
its v estrents in Master Fund,

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

As at 30 September 2015, net asset value of Master Fund was USD 145 685 338,

{e} Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss
i Clagsification

The Sub-Trust has designated all its secuntes and dermatve investments as financal assets and financial
labilties at fair value through profit or loss category, These financial assets and financial kabidies are
clagsified as held for trading or hedging purposes. Financial assets or financial labilities held for trading are
those acquired or incurred principally for the purpose of selling or repurchasing in the short term. Derivatives
are also categorized as financial assets or financial liabiltes held for trading or hedging purposas.

Financial assets that are not at fair value include certain balances due from brokers, receivables for Units
subscribed and accounts recevable. Frmancial iabilities that are not at fair value include cetain balances

due 1o brokers, payab‘la for Linits redeermned, acoounts pa-,.nable and financial liabilities arising on redeermable
participating Units.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

3 Summary of Significant Accounting Policies (continuead)
{c) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss {(continued )
i Recognition and Derecognifion

The Sub-Trust recognizes financial assets and financial liabikbes on the date they become party to the
contractual provisions of the investment Purchases and sales of financial assets and financial liabilties are
recognized using trade date accounting. From trade date, any gains and losses arising from changes in fair
value of the financial assets of financial kabities are recorded in the Staternents of Comprehensive Income.

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

W Fair Value Measuremen! Frinciples

Financial assets and financial liabilities at fair value are valued in accordance with 1AS 39 and IFRS 13,
Financial assets and liabilities are intially recorded at their transaction (fair value) price and then measurad
at fair value subsequent to intial recogniton. Gains and losses ansing from changes in the far value of the
financial assets or financial [@bilities at fir value are presented in the Statements of Comprehensive Income
in the penod in which they anse.

Financial assets classified as recevables are carmied at cost less impairment, if any, Financial labilities,
ether than thase at fair value through profit or loss, are measured at cost. Financial liabilibes arising from
redeemable Units issued by the Sub-Trust are carmied at the redemption amount representing the
Unitholders’ night 1o a residual amount of the Sub-Trust's Net Assets Attributable to Holders of Redeemable
Participating Units ("MNet Assets?).

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction bebween market participants at the measurement date. The fair value of financial assets and
labilities traded in active markets (such as publicly traded dervatives and trading securities) are based on
quated market prices at the close of trading on the year end date

The: fair value of all securties and demvatives is determined according to the fallowing policies.
(i) Debi Securities

Dbt securites, comprising Corporate Debt are valued on the basis of dealer supplied quotatons or by using
a third party pricing senvice.

(fH2)  Exchange Listed Assals and Liabidies

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

(¥2)  Money Marke! Imiesiments

Money market investments are valued at amortized cost, which approximates fair value.
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

N Summary of Significant Accounting Policies (continuad)

{c) Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss {(continued )
W Fair Value Measurement Frincitles (continued)
{wd) Shares in CoWective Imvestment Schemes

The fair value of investrments in open-ended investment funds, comprising collective investrnant schemes, is
based upon the official published Net Asset Value ("NAV®) per share as supglied by the administrative agent
of the funds in accordance with valuation policy of applicable funds as outlined in the respective Offering
Memaorandum.

i3]  Derivalives

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

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

(w3a)  Forward Foreign Currency Contracts

In @ forwanrd foreign currency contract, the Sub-Trust agrees to recene or deliver a fived quantity of one
currency for ancther, at a pre-determined price at a future date. Purchases and sales of forward foreign
currency contracts having the same notonal value, settement date, counterparty and right to setthe net are
generally offset (which result in a net foreign currency position of zero with the counterparty) and any
realized gains or losses are recognized on trade date. Mon-deliverable forward foresgn currency exchange
contracts ane seftied with the counterparty in cash without the delivery of foreign currency.

The fair value of forward foreign cumency contracts is based on the price at which a new forward foreign
contract of the same notional value, currency and maturity could be affected 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 Statements of Comprehensive Income.

(i) AN Sscuribes and Derfvatives

If a quoted market price is not available from a third party pricing service or a deaker, or a quoctation is
believed to be materally inaccurate, the fair value of the investment & determined by using valuation
techniques. Valuation techniques include the use of recent market transactions, reference to the current fair
value of ancther investment that is substanl:iauy the same, discounted cash flow analyso-.s of any other
techniques that provides a reliable estimate of prices obtained in actual market transactans.

Such securities and derivatives shall be valued at their probable realization value as determined by a perscn
appointed by the Trustee, and approved by the Depositary (the Valuer”). Such a Valuer may be the
Irmvestment Manager/Advisors itself, independent pricing agents or others, subject to applicable law. The
‘aluer during the year ended 30 September 2015 and period ended 30 September 2014 was the Investment
Management Division (IMD) Controllers group.
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3 Summary of Significant Accounting Palicies (continued)
{e) Financial Assets and Financial Liabilities at Fair Value Through Prefit or Loss (continued )
i Fair Value Measuremeant Frinciples feontinued)
(i) Al Securifies and Derivatives {continued)

The wvestments have been valued in accordance with generally accepted accounting principles that require
the use of cenain estimates and assumptions. Although these estimates and assumptions are based on the
best available information, actual results could be matesially diffarent from these estimates.

There were no securities where the Valuer was used to determine fair value.
v Transfers between levels of the fair value herarchy

Transfers betwean levels of the fair value hierarchy, if any, are deemed to have occumred at the beginning of
the reparting penod.

{d} Cash and Cash Eguivalents

Cash and cash equivalents (short term, highly liquid investments that are readily convertible to known
amounts of cash and which are subgect to an insignificant risk of changes in value), including time deposits
and cedificates of deposits, are valued at amartized cost, which approamates fair value.

Certificates of deposit and time deposits have been reclassified from financial assets at fair value through
profit or loss to cash and cash eguivalents as they are shart term, highly liquid, readily comvertible o known
amounts of cash and subject to an insignificant rsk of changes in value

&) Due fromito Brokers

Due from brokers consists prmanly of cash and margin amounts recevable from the Sub-Trust's clearing
brokers and varnous courterparbes. Due to brokers/bank conssts primanly of cash and margin accounts
payable to the Sub-Trust's cleanng brokers and vanous counterpartes. Due fromfto broker balances are
valued at cost The amounts recerable from and payable to brokers represents cash setied in the Sub-
Trust's broker accounts. These balances are related to cash held as collateral on swaps and futures with
clearing counterparties and futures margin cash payable to the Sub-Trust's futures clearing merchant.

Margin amownts are incleded in due fromfo brokers. Due fromfto brokers, if any, are disclosed in the
Staternents of Financial Position as at 30 Septernber 2015 and 30 September 2014, respectively.

{n Foreign Currency Transiation

Transactions in foreign cumencies are translated at the foresgn currency exchange rate in effect at the date
of the transaction. Assets and liabilities of the Sub-Trust denominated in foreign currencies are transkated
inte the: functonal currency of the Sub-Trust at the foreign currency exchange rate in effect at the year end
date.

Fareign eurrency exchange differances arising on translation and realized gains and losses on disposals o
settlernents of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign
currency exchange gains of losses relating to investments at fair value throwgh profit or loss and all other
foredgn currency exchange gains or losses relating to monetary iters, including cash, are reflected
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3. Summary of Significant Accounting Policies (centinued)
i Foreign Currency Translation {continued)

in the net realized gain/({loss) on nvestments or net change in unrealized gainf(loss) on investrents in the
Staternents of Comprehensive |ncome.

ta) Redeemable Units

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

{h} Distributions payable to holders of redeem able Units

Proposed distributions to holders of redeemable participating Units are recognized in the Statements of
Comprehensive Income when they are appropriately authorized. The distributions are recognized as a
finance cost in the Statements of Comprehensive Income as the Sub-Trust's puttable instruments are
classified as liabilities.

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

Level 1 = Unadpsied quoted prices in active markets that are accessible at the measurement date for
identical, unrestncted assets o kabilties;

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

Level 3 - Prices or valuations that require significant unobservable inputs (including the Valuers'
assumptions in determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety
shall be determined on the basis of the lowest level input that is significant to the fair value measurement in
its entirety. For this purpose, the significance of an input = assessed against the fair value measurement in
its entirety. If a fair value measurement uses observable inputs that require significant adjustment based on
unabsarvable inputs, that measurement 5 a Level 3 measunement Assessing the signiicance of a paricular
ingut to the fair value measurement in its entirely requires judgment, considening factors specdic to the asset
of lability.

As at 30 September 2015 and 30 Septernber 2014, the financial assets at fair value through profit or loss
contain investments in underlying funds that have been far valued in accordance with the policies set out
above. The shares of the underlying funds are not publicly traded; redemptions can only be made by the
inwestor funds on the redempbon dates and are subject to the required nolice penods specfed in the
efferng documents, As a result, the carmang value of the underlying funds may net be indicative of the value
uBimately realized on redemption,
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4. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)

The fair value of the investments in the underdying funds B primarly based on the |atest available
redemplion price as reported by the adminitrator af the underlying funds, The vester funds may make
adjustments o the value based on considerations such as; liquidity of the investor funds’ helding in the
undertying funds or ther underlying investments, the value date of the net asset value provided and any

restrictions on redemptions.

The folicwing tables show financial assets and financial liabdities recognized at fair value, analyzed bebween

the three different levels described previously:

Financial Assats measured at falr value

30-Sep-2015
Fair value measurerment al 30-Sep-2015
Level 1 Level 2 Level 3 Total
_ usD uso UsD USD
Financial assels at fair value ﬂ'll'ﬂuﬂ'l profil or kss

Irvestment Funds 157 434,164 - - 157434164
Forwand Foreign Cumency Confracts - 415 785 - 415,786
Tolal 157 434,164 415,708 — 157,840,950

Financial Liabllitles measured at falr value

30-Sep-2015
Fair value measurement at 30-Sep-2015
Lewel 1 Lewel 2 Leved 3 Tatal
_ _ SO UsD UsD uso
Financial liabililies at fair valus through prodt of loss
Foraard Foreign Cumency Contracts - 2,488 - 24488
Tolal - 2 488 - 2488

Finamcial Assots moasured at falr value

30-Sep-2014
Fair value measurement at 30-Sep- 2014
Leval 1 Lna] 2 Level 3 Taolal
usoD UsD UsD UsD
Financial assets ol fair value through profit or loss
Investment Funds 142.225,250) - - 142225230
Forward Foreign Cumrency Contracts - 1 — 11
Tolal 142225 230 1M - 142 225331

Financial Liabilities measured al Fair value

M-Sop-2014
Fair value measurement ot 30-Sep-2014
Level 1 Lewel 2 Leved 3 Total
_ ush uso Uso uwso
Financial liabilities at far value through profit or loss
Forward Foreign Currency Conlracts = Ga0.543 = 980,843
Total - GA0.843 - 950843

During the year ended 30 September 2015 and period ended 30 September 2014 there were no translers
between level 1, level 2 and level 3 of the fair value hierarchy for financial assets and financial labdities

which were recorded at fair value.

The carrying value of other assets and labilities included in the Staterments of Financial Position, which have
not bean measured at fair value approximates fair value and have been determined using Level 2 inputs
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Offsatting Financial Assets and Financial Liabilities
Derivalives

In order to better define its contractual rights and to secure rights that will help 2 Sub-Trust mitigate its
counterparty risk, a Sub-Trust may enledr inta an Internatonal Swaps and Dervatives Assocabion, Inc,
Master Agreement (ISDA Master Agreement?) or similar agreements with its dernvative contract
counterparties. An ISDA Master Agreement is a bilateral agreement between a Sub-Trust and a
counterparty that gowverns OTC dernvatives, including foreign exchange contracts, and typically contains,
among other things, collateral posting terms and netting provisions in the event of a default andlor
termination event. The provisions of the 1ISDA Master Agreement typically permit a sangle net payment in the
event of a default (close-aut neting) or similar event, including the bankrupley of inschency af the
counberparty.

Collateral and margin reguirements differ bebween exchange traded derivatives and OTC derivatives. Margin
requirements are established by the broker or clearing house for exchange-traded and centrally cleared
derivatives (financial futures contracts, options and centrally cleared swaps) pursuant to the gowverming
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 dervatives (foreign currency exchange
contracts, options and certain swaps). For derivatives traded under an ISDA Master Agreement, the
collateral requirements are typically calculated by netting the mark 1o market amount for each transaction
under such agreement and companng that amaunt 1o the value of any collateral currently pledged by a Sub-
Trust and the counterparty. Additionally, a Sub-Trust may be required to post additicnal collateral to the
counterparty in the form of initial margin, the terms of which would be cutlined in the confirmation of the OTC
transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of a Sub-Trust
and cash collateral received from the counterparty, f any, is reported separately on the Statements of
Financial Postion as due fromddue to broker, Non-cash collateral pledged by a Sub-Trust, ff any, is noted in
the Schedules of Investments, Generally, the amoaunt of collsteral due from or 1o 2 countarparty must
excead a minimum transfer amount threshold before a transfer is required to be made. To the extent
amounts due to the Sub-Trust from its counterparties are not fully collateralized, contractually or otherwise,
the Sub-Trust bears the risk of loss from counterparty nonperformance. The Sub-Trust atternpts to mitigate
counterparty risk by only entering into agreements with counterparties that it beleves to be of good standing
and by monitoring the financial stability of those counterparbes.

Agditianally, the netting of assets and labiktes and the offsetting of collateral pledged of recered ane based
on contractual nething/set-off provisions in the 1SDA Master Agresment of similar agresments. However, in
the event of a default or insolvency of a counterparty, a court could determine that such rights are not
enforceable due to restricions or prohibitions against the right of setoff that may be imposed due to a
particular jursdiction’s bankrupicy or insolvency laws.

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands
which would apgly to the profits in respect of the Sub-Trust. Mor are there gift, estate or inheritance taxes in
the Cayman |slands. The Trustee has applied for and has received from the Governar-in-Cabinet of the
Cayman Iskands an undertaking in accordance with Section 81 of the Trusts Law (as amended) that for a
period of 50 years from the date of the creation of the Master Trust no law which is hereafter enacted in the
Cayman Islands imposing any taxes or duty to be levied on income or on capital assals, gains or
appraciation of any tax in the nature of estate duty or inhertance tax shall apply to the property comprised
in or any income arising under the Sub-Trust or to the Trustee or Unitholders thereal in respect of any such
propety of income; provided that a Unitholder who 5 at any time resident or domiciled in the Cayman
Istands (other than any object of a chantable trust or power or an exempted or ordinary non-resident
company incorporated in the Cayman Islands) shall be liable in and in respect of such time to all and any tax
and duty as if such undertaking had never been given and nothing in the relevant section of the Trusts Law
shall be construed as exempting any such perscn ressdent or domaciled in the Islands from any law imposing
any tax or duty refemed to in the Trusts Law
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&, Taxation [continued)

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

In accordance with 1AS 12 - Income Taxes, the Sub-Trust 5 required to recognize a tax habdty when it is
probable that the tax laws of foreign countries require a tax liabisty to be assessed on the Sub-Trust's capital
gains sourced from such foreign country, assuming the relevant taxing authortes have full knowledge of all
the facts and circumnstances.

The tax liabdity is then measured at the amount expected to be paid to the relevant taxation authorties using
the tax laws and rates that have been enacted or substantively enacted by the end of the reporting pericd.
Thire is sometimes uncertainty about the way enacted tax law is applied to offshore investment funds. This
creates uncerainty about whether of not a tax labilty wil ultimately be paid by the Sub-Trust Therefore
when measuring any uncertain tax labilities managerment considers all of the relevant facts and
cifeurmstances available af the ime which could mifluence the hkelihosd of payment, including any formal o
informal practices of the redevant tax authonties.

Far the year ended 30 Seplember 2015 and period ended 30 September 2014, the Sub-Trust has measured
uncertain tax labilites and related interest and penalties with respect to foreign capital gains taxes at nil.
While this represents management best estimate there remains a risk that foreign tax authonties will atternpt
to collect taxes on capital gains earmed by the Sub-Trust This could happen without giving any price
warming, possibly on a retrospective basis, and oould result in a substantial loss 1o the Sub-Trigt

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

Under the terms of the Management Agreement, the Trustee will pay the Irvestment Manager from the
assets of the Sub-Trust a quarterly fee, accruing dally and calculated amd paid on a guarterly basis in
amears equal 1o 0.80% of the Sub-Trust's average net asset value, determined as of the last business day of
the applicable quarter end, adjusted to reflect any subscriptions, redemplions and distribations during the
applicable calendar quarter. In addition, subject to the consent of the Investment Manager, the Trustee
resenves the right to wane fees, or impose greater or lesser fees on, or to rebate all or a portion of any of the
imvestment management fees to any Unitholder, including affiliates of the Investment Manager, as may be
agreed to by the Investment Manager, Trustee and the applicable Unitholdes, or any subsequently ssued
Class of Units, The investment management fees are disclosed in the Statements of Comprehensive
Incarne for the year ended 30 Seplember 2015 and penod ended 30 September 2014, respectively,

Tha Sub-Trust invests in undedying funds which also pay investment management fees to the investment
advisors who are related partes o GEAM and GS Singapore. The Sub-Trust indirectly bears the expenses
paid by the underiying funds. The table below sets for the fee rate for the underlying funds and is as follows:

Annual Fee
Underying Funds Rate %
Goldman Sachs Funds PLC - IUSS Liquid Reserves Fund, Class X (Acg) mil
Goldman Sachs Funds SICAVY - Goldman Sachs CoCos & Capital Securities
Ponfolio - Class 10 il
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T. Significant Agresments and Related Parties (continued)
(b} Manager Fee
Mitsubishi UFJ Global Custody S A [MUGC" or “the Manager”) serves as the Manager of the Sub-Trust

MUGC has been authorized as a commercial bank and s regulated in the Grand Duchy of Luxembourg by
the Commission de Surveillance du Secteur Financier (CSSF). It was incorporated in Luxembourg as a
sockété anonyme on 11th Apnl 1974 as a majority—owned subsadiary of The Bank of Tokyo, Ltd

The Trustee will pay the Manager from the assets of the Sub-Trust a Manager fee accruing daily and paid
on a quarterly basis in arrears equal to 0.05% of the Sub-Trust's average net assat value. The manager fees
for the year ended 30 September 2015 and period ended 20 September 2014 are disclosed in the
Staternents of Comprehensive Income, respectively.

{c) Administration and Transfer Agent Fee

Brown Brothers Harriman and Co. ((BEBHY) is the Sub-Trustf's Administrator and Transfer Agent The
Administrator and Transfer Agent perform certain day-to-day administrative tasks on behalf of the Sub-
Trusts, induding maintenance of the Sub-Trust's books and records, calculation of the MAVY and payments
of the Sub-Trust's expenses.

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, transaction,
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 is applied. The Sub-Trust will pay such fees, payable monthly in arears.

Annual admnistration and transfer agent charges on the value of month-end average net assets will be
assesged at the Sub-Trust level, baged on the lollowing schedule;

Assets up to USD S00 million 4.0 bps
Assets bebwean USD 500 million = USD 1 bdlion 0 bps
Assets above USD 1 billion 25bos

The administration and transfer agent fees are disclosed in the Statements of Comprehensive Income for
the year ended 30 September 2015 and period ended 30 September 2014, respectively.

{d)  Distribution Fee

The Trustee wall pay to the Global Distributor and the Japanese Distnbutor a fee accruing daily and pad on
a quarterly basis in arrears, equal to 0.80% of the Sub-Trust's average net asset value, adjusted to reflect
any subscriptions, redempbons o distribubons during the applicable calendar quarter.

The distribution fees are disclosed in the Statements of Comgrehensive Income for the year ended 30
September 2015 and period ended 30 September 2014, respectively.
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T. Significant Agreements and Related Parties (continued)
(e} Trustee Fee

Brown Brothers Harnman Trust Company ([Cayrman) Limited acts as the Trustee for the Sub-Trust. The
Trustee i responsible for the overall supervision of the Sub-Trusl's assets, pursuant o the terms of the
Declaration of Trust. The Sub-Trust will pay such fees, payable monthly in amears to the Trustee equal to
0.01% of the average net assat value.

The Trustee fees are disclosed in the Statements of Comprehensive Income for the year ended 30
September 2015 and period ended 30 Seplember 2014, respectively.

() Custodian Fee

The Trustee has delegated the responsibility for custody of the Sub-Trust's assets to BBH. The custodian
carnes out the usual duties regarding custody, cash and securities deposits, without any resiriction. Fees
are charged on safekeeping of securnibes on a monthly basis. Al month end, the securities for the Sub-Trust
are segregated based on the country of ongin, The USD equivalent fair value is derved for each securty
and a fee rate is applied based on country of angin,

The custody fees are disclosed in the Staterments of Comgprehensive Income for the year ended 30
Septermber 2015 and period ended 30 September 2014, respactivaly.

ia) Agent Company Fee

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

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

8 Redeemable Participating Units
Clagses Issue Price Minimum Initial Subscription
EUR EUR 10 EUR 100
JY JPY 10,000 JPY 10,000
usD UsD 10 UsD 100

Units will be cffered for sale on each business day at the NAV per Unit of the applicable class,

Units are redeamakde at the option of the Wnithclder upen netice given in accordance with the terms of the
Offering Memorandum. Units will be redeemed at the MAY per Unit of the applicable Class prevailing as of
close of business on the applicable Redermption Date, provided that the Investment Manager may, in its scle
decretion, reduce such amount by any expenses incuned in connection with such redemption,

Units of the Master Fund are also redeemalble at the option of the Unitholder on demand upon notice given
in aceoraance with the terms of the Offening Memorandum

As of 30 September 2015 and 30 September 204, the Sub-Trust had cnly one Unitholder, Mitsubishi LIFJ
Morgan Stanley PB Securities Co. Ltd_, a related party to the Manager.
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8. Redeemable Participating Units [continued)

The follewing surnmarizes the activity of the Sub-Trust's Units

Mumber of Units
Class Class Class Class Class Class
EUR EUR JPY JPY USD UsD

{MDst) {SDist]  (MDist) [SDist]  [MDist) {SDist)

Balance 10 June 2014 - - - - - =
Subscripbons of redeemnable participating Units 28.319 73074 189509 27B.206 686021 3192240

Redempbons of redeemalble participating Unids - - (172050 -
Balance 30 September 2014 28,319 73074 189699 278206 6688171 3192249
Subscriptions of redeemakble participating Units 142 346 85548 163071 186,802 2657672 1,380305
Redemptions of redesmable participating Units - (48277) (28602 (157 684) (2795238 (1,328,411)
Balance 30 September 2015 170.685 109345 323168 307324 6550805 3233233

9, HAY per Unit
The consideration received of paid for redeemable participating Units issued or re-purchased respectively is

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

The NAY and MAVY per Unit for each Unit class cutstanding for the Sub-Trust are as follows:

30-5ep-2015 30-5ep-2014"
Unit Class Het Assed Value MAN Per Unit Mt Assed Value HAV Per Unit
Clagd ELR (WMD) usD 1,793,708 EUR [EF] UED 3509728 EUR .81
Class EUR (SO4st) uso 1,206, 068 EUR 10.08 uED 13,802 EUR B.50
Class JPY (b Dist) Ush 26,380,707 JPY 408 wsh  18aTi 272 AP 84
Class JPY [(SDisty usD 25,734, 547 JPY 10,029 Wi 1164832 JPY 0,503
Class WSO (MDist) uso 61,800, 364 uso Bag UED  G5660.067 uso 682
Class WSO (SOHet) [1:1s] 32 562 B58 USD 10.07 WSD 31527 840 uso 881

* 5% CoCos & Capital Securities Fund inceplion date was 10 June 2014
10. Distributions

Distributions will be made at the election of the Manages and the amounts declared and paid during the year
ended 30 Septermber 2015 and penod ended 30 Septernber 2014 are dssclosed in the Statements of
Comprehensive Income when net assats attributable to holders of redeemable pamticipating Units are
classified as a financial Eability. Distributions to Unitholders reduce the Sub-Trust's Met Asset Value per Unit
without any comesponding change in the number of Units per Unitholders. This results in a Unitholders
owerall investment in the Sub-Trust baing reduced. In addition, any distributions paid during a year which are
in excess of the Sub-Trust's accurmulated net incomefloss) from operations results in a portion of the
destributions being a return of capital

The fallewing table indicates the anticipated distnbution declaration date for each frequency of distribution,
unless othersise deterrmined by the Manager, in consultation with the Imvestrment Manager

Frequency of Distribution  Distribution Declaration Date
MDist Monthly 10th of each month
SDist Semi-Annual 10th 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 assocated with the financial
investrnents and markets in which the underlying Master Fund invests, These may be both derivative and
non-derivative financial investrments, The Sub-Trust's investment portfolio is comprised of underlying funds
and derivative investments at the period end. The Trustee has appointed the Investiment Advisors to
manage the risks of the Sub-Trust. The significant types of financial risks which the Sub-Trust is exposed to
are market sk, liquidity risk and credit risk. The Cffenng Memorandum provides details of these and other
types of risk some of which are additional to that information provided in thess financial statermants.

Asset allocation 15 determined by the Sub-Truest's Investment Advisors who manage the allocation of assets
to achieve the investment objective as detailed in Mote 2 Achievement of the investment cbjective invalves
taking risks, The Investment Advisors exercise judgment based on analysis, research and risk management
technigues when making investment decisions. Divergence from the benchmark andior the target asset
allocation and the compaosition of the portfolic is monitored by the Sub-Trust's Investment Advisors,

The existence of multiple investment vehicles investing in the same underlying fund, presents certain unique
fisks o investors. The Sub-Trust may be matenally affected by the actions of ancther entity investing in the
same underying fund. For example, if another Unithokder of the underlying fund redeems some or all of its
imerests, the Sub-Trust, may experience higher pro rala cperaling expenses, thereby producing lower
returns. Samilarly, the underlying fund may become less diverse due to redemptions from its other
Unitholders, resulting in increased portfolio risk. The underlying fund may restrict its investment activities or
be precluded from investing in certain investments due to regulatory restricions on certain of its direct or
indirect investors or otherwise, which may have an adverse effect cn the performance of the underlying
fund, and, in turm, the Sub-Trust

The risk management policies employed by the Trust are detailed below:
(a) Market Risk

The potertial for changes in the fair value of the Sub-Trust's investment portfolio is referred to as market
gk, Commonly used categories of market risk include curency rsk, interest rate risk and other price fek

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

. Loterest rate risks may result from exposures to changes in the level, slope and curvature of the
vanous yield curves, the volatiity of interest rates, mortgage prepayment speeds and credit
spresds,

. Dther price risks are the rigk that the value of an investment will fluctuate as a result of changes in
market prices other than those arising from cumrency risk or interest rate risk and may result from
exposures to changes in the prices and volatiies of individual equities, equity baskets, equity
indices, and commaodities.

Thie market nsk strategy & driven by the Sub-Trust's investment nsk and return objectves.

Market nsk i managed through the application of nisk budgeting principles. The Inwvestment Advisors
determine an appropriate nisk target, commenly referred to as Tracking Error, employing a nisk budgeting
framework.
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1. Financial Investments and Associated Risks (continued)
(a) Market Risk (continued)

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

Details of the Sub-Trust's mvestment portfolio at the repording date are disclosed in the Schedules of
Imvestments. Al indredual collective investrment schemes and dervatve iwestments are disclosed
separately.

il  Currency Risk

Each currency class of portfolio will seek to hedge against each relevant currency. This is referred to as
Class Hedgmng. Moreover, where a Unitholder invests n Units of a Hedged Class that are hedged into a
class currency other than the home currency of the Unitholders own junisdiction, such Unithalder will be
exposed to the significant risk that the class currency will depreciate against such home curfrency.

Hedging with the relevant class curency is not necessarily complete and each currency class may be
subject to currency exchange fluctuation of the currency in which the Units have been issued.

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

The Sub-Truest may invest in financial investments and enter into transachons denominated in currencies
other than thesr functional currency. Consequently, the Sub-Trust ray be exposed 1o nesks that the exchange
rate of their functional currency relative to other foresgn currencies may change in a manner that has an
adverse effect on the value of that portion of the Sub-Trust's assets of labilties denomnated in currencies
other than their functional currency. Please refer to the Schedules of Investments of the Sub-Trust which
details investrments in currencies other than their functional currency.

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

The Sub-Trust had no significant currency exposure at 30 September 2015 and 30 Septermber 2014,
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11. Financial Inwestments and Associated Risks (continued)
{a) Market Risk (continued)
{ii  Currency Risk [continued)

The following tables set forth a senstivity analysis showing gains and losses that would be associated wath
changes in the currency markets. This sensitivity analysis is based on a change in the base cumency of the
Master Fund versus all other currencies. Each line shows the contribution of each currency to the resulting
total fund Met Income, that also has an impact on the MAV per Unitin each relevant curmency. The currency
fisk sensitivity analysis indudes monetary and non-ranetary items while also considening the hedging effect
resulting from the use of derivatives

The fallowing analysis for the Sub-Trust 5 presented based on the indirect exposure to the investments of

the Master Fund.
Impact on HAY for 15% Currency
Base currency is W5SD

I0-Sep-2015 10-Bop-2015 30-Sop-2014 0-Sop-2014
Currency Appreciation Degpreciation Appreciailon Depreciation
EUR §0.1%) 0% 0% (0. 1%%)
Gaps (0.0%) 0.0% . -
usps (0.0%) 0.0% - =
Impact on Mol Assels 0.1%) 01% 1% (0.1%)

* The Sub-Trust has immateral exposure to the referenced cumency. The amounts are less than 0.05% of NAV, The
currency risk table is presented based on the ndirec exposure bo the investments of the underlying funds.

The above analysis illustrates the impact assocmted with changes in the currency market that are
reasonably possible over a one year pericd, and these do not include stress scenarios when market moves
and changes in corredations and liguidity may result in larger overall gains or losses.

Except for the class hedging exposures, the Sub-Trust has no cumency concentrations, net of hedging,
greater than +/-5% af MAY for the vear ended 30 September 2015 and penod ended 30 Septermber 2014,

For the Master Fund, there were no currency concentrations, net of hedging, greater than 5% of NAVY at 30
September 2015 and 30 September 2014

(i) Interest Rate Risk

The Sub-Trust may nvest in ficed income securiies and corporate debt through its indirect exposure to the
irvestrnents of the Master Fund. Any change to the relevant interest rates for particular securdies may result
in the Investment Advisors being unable to secure similar refums on the expary of the contracts or the sale of
securities. In addition, changes to prevailing interest rates or changes in expectations of future rates may
result in an increase or decrease in the value of the securities held. In general, if nterest rates rise, the value
of the fixed income securities will decline. A decline in interest rates will in general have the opposite effect.

The Sub-Trust may imwest in instruments in desired currencies at ficed, floating and zero rates of interest
through its indirect exposure 1o the investrment of the Master Fund,
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11. Financial Inwestments and Associated Risks (continued)
{a) Market Risk (continued)
(i} Interest Rate Risk (continued)

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

At 30-Sep-20M5
Hon Interest
Up tod year 1- Syears OwverSyears  Bearing Tatal

Assets
Cash and cash equivalents 50,001 - - 1,813 51,814
Financial assets held for trading

andior hedging - - — 157,849,950 157845950
Receivable for investments sold - - - 2747543 2,747,543
Cther assets - - = 1,214,554 1,214,554
Total Assets 50,001 - - 161,813,860 161,863,861
Liabilities
Financial labilities held for trading

andlor hedging - - - 2488 2488
Payable for investments purchased = - - 8821 174 SEX 174
Cither liakilities - - = 3481416 3461 416
Total Liabilities excluding net

assels attributable to

Unitholders - - - 13._235.073 13,285,078

At 30-Sept-2014

Haon Interest
Uptodyear 1- Syears OwverSyears Bearing Total

Assats
Cash and cash equivalents 20,001 = = = 50,001
Financial assets held for trading

andlor hedging - - = 142225331 14222530
Cther assets - - - 280,544 280,544
Total Assets 50,001 = - 142505875 142555876
Liabilities
Financial kabilities held for trading

andior hedging - - - 260,543 250,843
Payable for investments purchased - - - 275613 275613
Cther liakilities = - = 658,079 G58,078
Total Liabilities excluding net

assets attributable to

Unitholders - - - 1,514535 15145835

K
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Total Liabilities excluding net
Assets attributable to Unithalders

1. Financial Investments and Associated Risks (continued)
{a) Market Risk (continued)
(i} Interest Rate Risk (continued)
The interest profile of the financial assets and liabilities of the Master Fund was as follows:
At 30-Sep-2015
Nan Interest
Uptodyear 1-5years Owversyears Bearing Total

Assats
Financial assets held for trading

andlor hedging 6,345 465 43283266 2 B2A35434 1,608,186 134472331
Total Assets 6,545,465 43,283,266 82835424 1808186 13447233
Liabilities
Financial abilities held for trading

andior hedging - - - 2,545 2,545
Taotal Liabilities excluding net

assets attributable to Unithalders - - - 2,545 2,545
At 30-Sept-2014 Nan Interest

Uptofyear 1- 5years OwerSyears  Bearing Total

Assets
Financial assets held for trading

andiar hedging 4548023 38530764  BA320338 BEZ2150 1356239275
Total Assets 4,548 023 35539764  B8320338 6,822,150 138239275
Liabilities
Financial liabilities held for trading

andfor hedging - - - - -

The following table sets forth the interest rate exposures for various currencses in the Sub-Trust based on
indirect exposure to the investrment of the Master Fund and the impact that is associated with changes in the
interest rates. This sensitivity analysis is based on a change in the interest rates applicable to one currency
while holding all other interest rates constant, except for the Total Portiolio, which assumes all interest rates.
move simultaneously by the same number of basis points, A parallel shift of 7Sbps means that all interest
rates along a curve will change by either a 75bps increase or decrease (Le. a 0.75% increase or decrease).

A posiivelnegative parallel shift for inferest rates represents a +/-75bps parallel shift in the yield curve for
developed interest rates and a +/-100bps shift for emenging markets interest rates. Developed markets are
the group of the Eurczone countries, Australia, Canada, Switzerland, Denmark, the United Kingdom, Japan,

Morway, New Zealand, Sweden and the United States of America
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11. Financial Inwestments and Associated Risks (continued)
{a) Market Risk (continued)
[ii}  Interest Rate Risk {continued)

Impact on NAY far parallel shift

30-Sep-2015  30-Sep-2015 30-Sep-2014  30-Sep-2014
Gurrency Positive Megative Positive Megative
UED 12.8%) 2 6% {2 &%) 7 5%
GEP (0.5%) 0.5% (1.0%) 1.0%
EUR (0,29} 0.2% (0.5%) 0.5%
Total Portfolio [3.5%) 3.5% [4.3%) 4.3%

The abowe analysis illustrates the impact associated with changes in the interest rate market that are
reascnably possible and exclude changes in the slope of both interest and credit curves. These scenarios
also do not include stress scenanos when market moves and changes in comelations and liquidity may
result in larger overall gans or losses. In addition, given the maturity profile of the investments as disclosed
in the Schedules of Imestments, changes in the credt curve could have a significant imgact on the NAY of
the Sub-Trust

{ilij  Other Price Risk

Chher price sk is the nsk that the value of a financial investment will fluctuate as a result of changes in
market pnoes, other than those ansing from currency risk or interest rate nsk whether caused by factors
specific to an mdvidual mvestment, ks ssuer of any factor affecting hinancial investments traded in the
market.

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

The Sub-Trust's investments in collective investment schemes/mutual funds are based upon the net asset
value as supplied by the underying funds, in accordance with the valuation palicy of the applicable fund as
cutlingd in its Offering Memorandum, While it is expected that the assets of the mutual funds will generally
be valued by an indepandent third party administrater or other service provider, there may be circumstances
in which cerain securities or other assets of a mutual fund may not have a readily ascerainable market
price. In such circumstances, the manager of the relevant mutual fund may be required to value such
securities or instrumants.

The: Sub-Trust 5 not exposed to any material other price risk

fiv) Limitations of Sensitivity Analysis

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

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

. the analysis is a relabve estimate of nsk rather than a precise and accurate number,

the analysis represents a hypethetcal cutcore and is not intended to be predictive; and
future market conditions could vary significantly from those experienced in the past
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11. Financial Investments and Associated Risks (continued)
(b} Liguidity Risk

Liquidity risk is the risk that the Sub-Trust will encounter difficulty in meeting obligations associated with
financial liabilites that are settled by delivering cash or ancther financial asset Among other things liguidity
could be impaired by an inability to access secured and/or unsecured sources of financing, an inability to sell
assets of unforeseen outflows of cash or collateral or vickations of counterparty of prime broker terms of
covenarts. Thes sfuation may arise due to circumstances outside of the Sub-Trust's control, such as a
general market disrupbien or an operational problem affecting the Trust or third parties. Also, the ability to
sell assets may be impared if ether market participants are seeking 1o sell similar assets at the same bme,

The Sub-Trusts financial assets and financial liabilities include investments in derivative 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 hguidate quickly some of these investments at an amount close to fair value in arder to meet
requirernents, of o respand to speciic events such as deterioration in the creditworthiness of any particular
issuer, The forced Bquidation of investment pasitions may cause financial losses

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

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the
lguidity msk associated with Unitholder redemptions in accordance with the terms in the OMering
Memorandum. The Sub-Trust's Offering Memorandum provides for the daily subscription and redemption of
Units.

The Sub-Trust is managed to mclude liquid investments sufficient to meet normal liquidity needs athough
substantial redempbions of Units in the Sub-Truest could require the Sub-Trust to liquidate their investrments
modse rapudly than atherwise desrable in order o raise cash for the redemptions, These factors could
adversely affect the value of the Units redeemead and the valuation of the Units that remain sutstanding and
the liquidity of the Sub-Trust's remaining assets if more bguid assets have been sald to meet redemplions

The Trustes may himd or suspend redemplions in cerain circumstances, including, but not limited to, when
the determination of NAY has been suspended. where the disposal of part or all of the Trust's assets to
meet such redempton requests would, i the reasonable opinion of the Trustee, be prejudicial to
Unitholders, of under extraordinary circumstances beyond the control of the Trustee. With respect to any
redemplion, having consulted with the Investment Manager, the Trustee may reserve amounts from the
redemplion proceeds for any expenses, kabilities or contingencies, even if such reserves are not required by
IFRS,

The tables below detail the Sub-Trust's cash flows of their financial liabilities by contractual maturity basad
on the earkest potential settlement as at year ended 30 September 20153 and period ended 30 September
2014, Amounts due are shown at their carrying amounts as the impact of discounting is not significant
Denvatives are shown at their net present values since that is how they are managed.
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1. Financial Investments and Associated Risks (continued)

b} Liquidity Risk (continued)
30 September 2015

Less than I months - Greater than
Liabliities 3 months 1 year 1 year Total
Ferward foreign currency conlracts 2,488 . . 2,488
Payalnle for Units redeermad 2733125 2,733,126
Payable for investments purchased S821.174 . . 9821174
Invesimant managesment Tees payable 287,703 267 793
Destribulion fees payable 287,783 2E7. 793
Legal fees payable AT 4849 47 4849
Audt fees payable 38,335 38,335
Manager fees payable 20,525 20,525
Administrabion and transfer agent fees payable 13,624 13,524
Custodian service fees payable 12,021 12,021
Agent compary fees payable 10,782 10,792
Trustee fees payable 34 3481
Miscellaneous fees payable 5137 . . 8137
*Met Azsals Alributable 1o Uniholders 148,576,783 148,578,743
Tatal Liabliities 161,863,861 - 161,863,661
* Payable upon demand.
30 September 2014
Less than I months - Grealer (han

Liabilities 3 months 1 year 1 year Total
Feorward foreign currency contracts 580,843 - - 80 843
Payalle for investments purchased 275,613 2TEE13
Distribution fees payable 291,370 251,370
Investment managemant Tees payable 251,370 251,370
Legal fees payable 65,808 E5.808
Audt fees payable 35,000 35,000
Manager fees payable 15,711 15711
Administrabion and transfer agent fees payable 15,247 15,247
Agent company fees payabie 9,426 . . 9,426
Custodisn sendce faes payable 7.3M 7326
Trustes fees payable 1.556 3596
Miscellanecus fees payable 325 3.5
“Med Assels Allributable 1o UnRholders 140,641,341 140,641 341
Total Liabilities 141‘,5-55.!_?5 - - 142,555,876

* Payable upon defsand.

As at 30 September 2015 gross inflows and gross outiows for forward foreign currency contracts were USD
£4 876,070 and USD 54,482,772, respactively,

As at 30 September 2014 gross inflows and gross outfiows for foresard foreign currency conftracts were USD
44 490547 and USD 45 471,288, respectively.

Forward foreign currency contracts are generally sefttled net
Financing arrangements include demvative transachons.

Expiration or termination of available financing for leveraged positions, and the requirements to post
coliateral in respect of changes in the fair value of leveraged exposures or changes in advance rales or
other terms and conditions of the Sub-Trust's financing arrangements, can result in adverse effects to the
Sub-Trust's access to liqudity and ability to maintain leveraged positions, and may cause the Sub-Trust to
incur material losses. The Sub-Trust may borow or utllize other forms of leverage (on a secured and
unsecured basis) for any purpese incduding, increasing investment capacity, and covenng operating
expenses or for the settlernent of transactions. However, there is no guarantes that any such arrangements
for cbtaining leverage will be available, or, if avadable, will be available on terms and condiions acceptable
to the Sub-Trust. Unfavorable economic conditons alse could increase funding costs, limit access to the
capital markets of result in a decision by lenders not to extend credit to the Sub-Trust
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11. Financial Inwestments and Associated Risks (continued)
(b} Liquidity Risk [continued)

The use of leverage also increases risk as it magnifies the effect of any volatility in fair values on the Sub-
Trust's net assets attributable to 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
valug of those assets may result in the lender (including denvalive counterparties) requining the Sub-Trust to
post additional collateral or othersise sell asssts at a tme when it may not be in the Sub-Trusts best
imerest to do 5o,

(e} Credit Risk

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

The Imvestment Adviscrs have adopled procedures to reduce credit risk related to its dealings wath
counterparties or issuers in the Sub-Trust Before transacting, the Investment Advisors or their related
parties evaluate both credit-worthiness and reputation by conducting a credit analysis of the party, their
business and reputation The credit msk of approved counterparties of msuers 1% then manitored on an
ongong basis, including penodic feviews of financial statements and interim firancial reports as needed.

In arder to reduce exposure 1o credit losses, someé over-the-counter demdatve agreements entered into by
the Sub-Trust permit netting of transactions arnsing under such agreements, excluding those with
counterparties executing only spot foreign exchange contracts. While such netting rights provide for the
reduction of credit nsk on favorable over-the-counter transactions with a single counterparty to the extent of
the value of unfavorable over-the-counter transactions with the same counterparty upon the occumence of
an event of default or termination event as all over-the counter transactions with the counterpanty under such
agreement are terminated and armounts owed from and armounts payable to the counterparty are settled on
a net basis,

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

The Sub-Trust is subject o a number of nsks relating o the insohvency, administrabion, byuidation or other
farmal pretection from creditors (Insabvency”) of the Custodian or any Sub-CustodianTrustee. These nsks
include without limitation:

i The loss of all cash held with the Custedian or Sub-Custodian which s not being treated as client
maney both at the level of the Custedian and any Sub-Custodians (“dient money”),

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

in The loss of some or all of any secuntes held on Sub-Trust which have not been properly
segregated and so identified both at the level of the Custodian and any Sub-Custodians ("Trust
Assets”) or clent money held by or with the Custodian or Sub-Custodian.

W The loss of some of all assets due 1o the incorrest operation of accounts by the Custodian or Sub-
Custodian ar due to the process of identfying and transfeqring the relevant Trust Assels andior
client maoney including any deduction to meet the administrative costs of an insalvency,

¥ Losses caused by prolonged delays in receiving transfers of balances and regaining control over
the relevant assaets.

188/298



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

11.

Financial Investments and Associated Risks (continued)

Credit Risk (continued)

An insolency could cause severe disruption o the Sub-Trust's investment actvity. In Some Circumstances,
this could cause the Investment Manager to temporarily suspend the calculation of the NAV and dealings in
Units.

Cash held with the Trustée may be pocled with the Trustea's cash and In réspedt of that cash the Sub-Trust
may rank a5 a general creditor of the Trustee n the event of the Trustee's insohency. Mon cash held with
the Custodman are held in segregated accounts and are not expected to be pooled and therefore should naot
be available to other crediors of the Trustes in the event of an insclvency. The Trustee may also appoint
sub-custodians to hold certain assets on behalf of the Sub-Trust. In the case of bankruptcy or insolvency of
a sub-custodian, the Sub-Trust's rights with respect to those assets may be delayed, limited or reduced.

At 30 Seplember 2015 and 30 September 2014, the followang financial assets were exposed o credi risk
dervative financial assets, cash and cash eguivalents and other receivables. The carrying amounts of
financial assets best reflect the maximum counterparty credit risk exposure at the reporting date

The maximum exposure o credit risk (excluding notional values on credit defaull swaps) as at the reparting
date can be analyzed as follows:

30-Sep-2015 J0=Fap-F014
Instrument Type USD USD_
Cash and cash equivalents 51,814 50,001
Foreard foreign currency contracts 415,788 101
Receivable for investments sold 2,747 543 -
Recemable for Units subscribed 1,213,934 275,498
Other assets G20 5045
Taotal 4,429 68T 330,646

Open ended investment companies and listed stock investments are not included as they are not exposed to
dwect credd risk

The Sub-Trust has the following exposure to underlying issuer credit risk:

30-Sep-2015 30-Sep-2014
Rating k] %
Mot Rated 100.00 100,00
Total 100.00% 100.00%

Thie Magter Fund has the fellowing exposune a3 3 percentage of 1otal market value of the Master Fund to
Issuer credt nsk,

Security ratings, if any, are obtained frorm Standard & Poor's / Moody's | Fitch's Investor Service:

x
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11. Financial Investments and Associated Risks (continued)

(=) Credit Risk (continued)

I0-Sep-2015 30-Sep-201 4
Rating % k]
g, . 1.1
A 8.50 10.20
BEB 35.58 3783
[=1] 3778 1569
B8 1257 .44
CoC 343 1.1
Mot Rated 218 742
Tuoital 100.00% 100.00%

The tables above indicate the credit qualty of the Master Fund's investments. Counterparties or issuers are
edher 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 Credt Risk Management and Advisory depariment of the Investment Manager
believes there is strong implicit support from the rated entity to the counterparty of issuer. The Invesiment
Advisors have a credit policy in place and the expogure to eredit nsk is manitered on an ongoing basis,

A credit default swap i an agreement that involves one party making a stream of payments to ancther party
in exchange for the nght to receive protection on a reference security or obligation. As a seller of pratection,
the Sub-Trust generally recenves a payment stream throughout the term of swap, provided that there is no
credit event. In addtion, if the Sub-Trust sells profection through a credit default swap, the Sub-Trest could
suffer a loss because the value of the reference obligation may be less than the premum payments
recaived, Upon the eccurrence of a specific credit event, the Sub-Trust, as a seller of credit protection, may
be required to take possession of the defaulted reference obligation and pay the buyer an amount equal to
the notional amount of the swap in a physical settled trade. The Sub-Trust may also pay a net setement
amount in the form of cash or sacunties equal to the notional amount of the swap reduced by the recovery
value of the reference obligation m a cash setiled trade. Recovery values are at times establshed through
the credit event auchion process in which market parbcipants are ensured that a transparent price has been
sot for the defaulted security or abligation. In addition, the Sub-Trust is entitled to a return of any assets,
which have been pledged as collateral to the counterparty. The nobonal amount of the Sub-Trust's credit
default swaps, if any, are disclosad in the Schedules of Investments. There were no credit defaull swaps as
at 30 September 2015 and 30 September 2014,

The Sub-Trust had no counterparty or issuer credit risk greater than 5% of the net assets attributable to
holders of redeemable parbcipating Units as at 30 September 2015 and 30 Seplember 2014,

Thie Master Fund had no countenparty of ssuer credit sk greater than 5% of NAY as at 30 September 2015
and 30 September 2014,

{d) Additional Risks

(i} Capital Risk Management

The capital of the Sub-Trust s represented by the net assets atiributable to holders of redeemable
partipating Units, The amount of the net assets attributable to holders of redeemable parbapating Units
can change significantly on a daily basis as the Sub-Trust i subject 1o daily subsenplions and redemptions
at the discretion of Unitholder. The Sub-Trust's objective when managing capital is to safeguard the Sub-
Trust's ability to continue as a geoing concern in order to provide returns for Unitholder and benefits for other
stakeholders and to maintain a strong capital base to support the development of the investment activities of
the Sub-Trust
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11. Financial Investments and Associated Risks (continued)

{d} Additional Risks (continued)
(i) Concentration Risk

The Sub-Trust may imvest in a limited number of investments and investment themes. A consequence of a
lemited number of investments is that pedormance may be more faverably or unfavorably alfected by the
perforrmance of an individual investment.

(i) Operational Risk

Operational nisk is the potential for loss caused by a deficiency in information, communications, transaction
processing and settlerment, and accounting systems. The Sulb-Trust's service providers, as shown in Mote 7,
maintain controls and procedures for the purpose of helping to manage operational risk. Reviews of the
service levels of service providers are pedformed on a regular basis by the Investment Advisors. Mo
assurance is given that these measures will be 100% effective.

() Legal, Tax and Regulatory Risks

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

With respect to tax, the Sub-Trust may be subject to taxation on capatal gains, interest and diviedends in
cerain jurisdichons where the Sub-Trust imests

The interpretation and applcability of the tax law and regulations by tax authorities at times may not be clear
or consistent Tax cbligations where probable and estimable are recorded as liabiliies. However, some tax
ohligations are subject to uncerainty and may result in additional tax liabiities, interest and penalties based
on future actions, interpretations or judgments of these authorities covering current and past tax positions.
Accounting standards may also change, creating or removing an obligation for the Sub-Trust o accrue for a
potertial tax labilty. Consequently, it is possible that certain potential tax obligations which currently are not
probable may becoms so which may resull in additional tax Babilfies for the Sub-Trust in the fulure and
these additional liabilties may be material. Because of the foregoing uncertainties, the MAY may not reflect
the tax liabilities ulimately borne by the Sub-Trust, including at the time of any subscriptions, redemgtions or
exchanges of interests in the Sub-Trust, which could have an adverse impact on investors at that time.

Additional detalls of nsk not declosed in these Financial Statements can be found in the Sub-Trust's
Otferng Memorandum.

12 Credit Institutions

Cash held by BBH as at 30 September 2015 and 30 September 2014 was USD 1.812 and USD 0,

respectively.
30-Sep-2015
Sub-Trust Credit Institutions
G5 CoCos & Capital Secunties Fund Australian and New Zealand Banking Group
Limited
30-Sep-2014
Sub-Trust Credit Institutions
G5 CoCos & Capital Secuntties Fund Australian and New Zealand Banking Group
Limited
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GS CoCos & Capital Securities Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2015

13

14,

15,

16

1T.

18

Exchange Rates

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

30-Sep-2015 30-Sep-2014
Ewra (EUR) 0805857 0. 791600
Japanese Yen (JPY) 119.765000 109.695000

Soft Commissions

The Sub-Trust pays commissions for executen only andfor execution and investrment research. The Sub-
Trust did not otherwise enter into any third party soft commission amangements for the year ended 30
September 2015 and 30 pericd ended September 2014.

Centingent Liabilities
There were no contingent kabilities as at 30 September 2015 and 30 September 2014
Subsequent Events

Mo events occurred subsequent o 30 September 2015 that would require adjustment to, or disclosure in
these financial staterments

Indemnifications

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

Approval of the Financial Statements

The Trustee has agreed to the financial statements on 23 December 2015 and the financial statements may
not be amended after issuance.
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 20156

Heldings/
Units % of
in Lecal Fair Value Met
Currency  Description USD  Assets
Investment Funds*
United States Dollar
1,408,088 Goldrman Sachs CoCos & Capital Securities Portfolie - Class 10 145,643 352 802
11,780,812 Goldman Sachs USS Liquid Reserves Fund - Class X (Acg) 11,720812 7,54
Tatal Investment Funds 157434164  105.96

Foerward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of
Maturity Amaount Amount Loss Met
Date Curmency Bought  Currency Sold _Counterparty USD  Assets
Rayal Bank of Scotland
o2 s s 242819 JPY 25,058,505 PLC (109 (0.00)
22 s uso 402 678 JPY 48 430,841 JP Morgan Chase & Co (1,705} (0.00)
Total Unrealized Less on Foerward Foreign Currency Contracts held for Portfolio
Hedging Purposes {1,715) 10.00)

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

Maturity Amount Amount Gain Met

Date currency Bought  Currency Sold Counterparty USD  Assets

0EM12015 EUR 911,447 usD 1,016,238 Westpac Banking Corp 1721 0.00

Royal Bank of Scotland

oEM12015 EUR 911,447 uUsD 1,016,282 PLC 1,877 000

oEM1R2015 EUR 927,000 usD 1,033,519 Bank of America NA 1,811 000

22015 JPY 55,105,841 UsD 458,358 JP Morgan Chase & Co 1,906 Q.00

2002015 JEY1,000.000,000 usD 8,300,140 Memill Lynch 52,268 0.0

Reyal Bank of Seotland

2005 JPY1,698540,265 USD 14066353 PLC 120,548 0.08

2002015 JEY1,698,540,285 UsD 14063680 Citibank 118,241 0.08

ZaM2015 JEY 1,708,226 455 USsD 14,150,284 Bank of America MA 117,520 0.08

OEM12015 usD B,563 EUR 7.872 JP Morgan Chase & Co a4 Q.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging

Purposes 415,786 0.28

Unrealized % of

Maturity Amount Amount Loss Met

Date Currancy Bought  Currency Sold Counterparty USD  Assets

20102015 UsD 114,660 JEY 13820384 JP Morgan Chase & Ca 773 {0.00)
Total Unrealized Loss on Ferward Foreign Currency Contracts held for Class Hedging

Purposes (773 (0.00)

The accompanying notes form an integral par of the financial statements. -]
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 20156

% of
Fair Valua Met
Total Investments Ush Assets
Total Imvestment Funds 157,434 164 105 98
Tetal Unrealized Gain an Forward Foreign Currency Cantracts held for Class
Hedging Purpeses 415,786 0.28
Tetal Unrealized Loss on Foreard Foreign Currency Contracts held for Class
Hedging Purposes. {773) {000
Tetal Unrealized Loss on Forward Foreign Currency Contracts held for Portioka
Hedging Purposes (1.7 {0,000
Other Assets and Liabilities (9,265 678 (6.24)
Net Assets Attributable to Holders of Redeemable Participating Units 148,5T8,TE3 100.00
* Represents affikated halding,
The accompanying notes form an integral par of the financial statements. Fil
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2014

Holdings/
Units % of
in local Fair Value Net
Currency  Description USD  Assets
Investment Funds*
United States Dollar
1,403 120  Goldman Sachs CoCos & Capital Securities Portfolio - Class 1O 139,675,250 59,53
2249850 Goldman Sachs USS Liquid Reserves Fund - Class X (Acc) 2,248 850 1,60
Total Investment Funds 142,225,230 10.13
Forward Forelgn Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Galn MNet
Date currency Bought  Currency Sold  Counterparty USD  Assets
302014 ush 1,648 EUR 1,274 Merrill Lynch & Co Inc 38 0.00
I0M0e2014 uso 15,017 EUR 11,835 JP Morgan Chase & Co 53 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1M 0.00
Unrealized % of
Maturty Amount Amount Loss Met
Date Currency Bought  Currency Sold  Counterparty USD  Assets
I0M2014 EUR 330 402 UsD 445,283 Bank of America NA {17,451) (0.01)
I0MOR014 EUR 338 402 UsD 445,283 Westpac Banking Corp {17 451) (0.01)
Royal Bank of Scotland
20Mr2014 EUR 339,402 uso 446,285 PLC (17 .453) (0.01)
07014 JP 48,430 841 UsD 444544 P Morgan Chase & Co [2.925) (0.000
Royal Bank of Scotland
OFHr2n4 JPY 1,474,368 100 usD 13745356 PLC (301, 244) (0.22)
OFM1r2014 JEY 1,474 3688 100 usD 13,748,381 Morgan Stanley (302,271) (0.22)
oFM12014 JPY 1,631 464 886 uso 15,188,651 Citibank (322 D) (0.23)
Tetal Unrealized Loss on Ferward Forelgn Currency Contracts held for Class Hedging
Furposes (980 843) {0.70)
The accompanying notes form an integral par of the financial statements. 8
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2014

% of

Fair Value Net

Total Investments UsD Assets

Total Investment Funds 142,225 230 101.13
Teotal Unrealized Gain on Foreard Foreign Currency Contracts held for Class

Hedging Purposes. 101 0.00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class

Hedging Purposas. (880,843) {0.70)

Cther Assets and Liabilities 603,147} (0.43)

Net Assets Attributable to Holders of Redeemable Participating Units 140,641,341 100,00

* Represants affiiated holding.
The accompanying notes form an integral par of the financial statements. 9
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28
147,925,532.15 17,879,759,071
1,910,524.02 230,925,038
58,708,527.38 7,096,099,704
30,127,951.22 3,641,565,464
1,557,086.01 205,800,058
2,826,140.44 373,530,982

3,185,884,497

3,162,238,613

6,360,817.366

3,004,032.195

169,631.168

283,177.982

347,671.937

317,528.943

9.23 1,116

10.03 1,212

9.18 1,213

9.98 1,319
9,163

9,959
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50

10



@

28

37,117,968.52
1,002,080

45

23 37,117,968.52
24 37,117,968.52
25 37,117,968.52
26 37,117,968.52
27 37,117,968.52
28 37,117,968.52

Q@
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(a (b

«
(e

60

27 12

76 6,530,161,199.94
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2014 12 31
2014 2013
30.1,30.3 186,863,448 22,586,185 301,442,312 36,435,332

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

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

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

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

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

181 22 448 54

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

7 2,348,413,128 283,852,695  2,824,623,544 341,412,248
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2014 12 31

2014 2013

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

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

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

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

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

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

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

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

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

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

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

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

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

1.1.

1974 11
1996

2005 10

2006

2007
70 30

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

1.2.
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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

10
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1987 16
1983 23
2013 12 31 3,805,528
2014 12 31
2014 2013

972,228 973,241

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

953,000 49,080

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

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

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

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

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

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

1,276,495,017 1,150,397,783
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2014 12 31

575 2013

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

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

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

860,565,286 2013
2014 2013

597,989 659,342
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20
2014 12 31 2013 12 31

21

22

23

24
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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

219/298



2013 12 31

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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.

226/298



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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).

235/298



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

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

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

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

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

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

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

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

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

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

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

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

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

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

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

30.4. Information on derivative non-trading financial instruments

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

trading financial instruments:

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

As at December 31, 2013, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2013 2013
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 964.798.775 12.853.476
America 1.412.947.932 42.417.807
Swaps
EU member countries 312.350.103 1.022.356
Total 2.690.096.810 56.293.639
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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 statements of
financial position, including the schedule of investments, as at 30 September 2015, and the
statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the year then ended, and notes, comprising
a summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

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

Auditor®s Responsibility

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

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

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

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

PricewaterhouseCoopers
Cayman Islands

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

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

Responsibility of the Board of Directors for the annual accounts

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

Responsibility of the réviseur d"entreprises agréé

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

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

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

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

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d"entreprises agréé
Partner

March 13, 2015

298/298



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）外国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第三部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４その他

	監査報告書

