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29
106,787,987.06 97.62
44,545.00 0.04
2.559,545.33 2.34
109,392,077.39
( 12,450 ) 100.00
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S.1.C.A.V.

29
24,665,706.51 23.09
22,307,479.94 20.88
14,606,410.63 13.67
8,716,460.84 8.16
6,930,396.59 6.49
4,901,691.40 4.59
3,058,106.60 2.86
2,843,763.42 2.66
2,594,022.92 2.43
2,365,747.01 2.21
1,825,191.86 1.71
1,674,635.00 1.57
1,200,303.70 1.12
571,473.75 0.53
534,744.65 0.50
464,625.00 0.43
304,470.00 0.29
3,210,528.84 3.01
390,064.92 0.37
3,111,714.50 2.91
552,349.47 0.52
(10§é?igé887-55) 100.00
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29

GOLDMAN SACHS COCOS &

1 CAPITAL SECURITIES PORTFOLIO 961,620.78 105.66 101,609,068.85 111.05 106,787,987.06 97.62
2 gggggogssﬁsng QMAgg L1QuID 44,545.00 1.00 44,545.00 1.00 44,545.00 0.04
S.1.C.A.V.
29
1 | MORGAN STANLEY 6.375 74,612 25.00 1,865,300 26.43 1,971,995 1.85
2 | UBS GROUP AG 2049/12/29 6.875 19,000 99.83 1,896,845 | 100.38 1,907,220 1.79
3 | BANK OF AMERICA CORP 2027/11/25 4.183 18,000 | 100.00 1,800,000 99.11 1,783,966 1.67
4 gFI{RECT LINE  INSURANCE 2042/4/27 9.250 11,000 | 209.49 2,304,428 | 155.31 1,708,425 1.60
5 | CREDIT SUISSE GROUP AG 2049/12/29 6.250 17,000 97.40 1,655,824 99.25 1,687,250 1.58
6 | RSA INSURANCE GROUP PLC 2049/5/29 6.701 13,000 | 162.23 2,109,033 | 126.97 1,650,563 1.55
7 | JPMORGAN CHASE & CO 2026/6/15 3.200 17,000 | 102.08 1,735,420 96.52 1,640,845 1.54
8 | JPMORGAN CHASE & CO 2027/10/1 4.250 16,000 | 101.78 1,628,482 | 101.85 1,629,576 1.53
9 | CITIGROUP INC 2027/9/29 4.450 16,000 99.22 1,587,568 | 101.20 1,619,166 1.52
10 | UBS GROUP AG 2049/12/29 7.000 14,500 | 104.81 1,519,793 | 105.73 1,533,013 1.44
11 | ABN AMRO BANK NV 2025/7/28 4.750 15,000 | 100.00 1,500,065 | 102.03 1,530,426 1.43
12 :._;thDS BANKING. GROUP 2049/12/29 7.000 11,500 | 164.77 1,894,856 | 128.58 1,478,675 1.38
13 | WELLS FARGO & COMPANY 2027/7/22 4.300 13,500 | 102.54 1,384,289 | 102.34 1,381,583 1.29
14 | INTESA SANPAOLO SPA 2024/6/26 5.017 14,500 99.65 1,444,942 92.50 1,341,250 1.26
15 | STANDARD LIFE PLC 2049/11/29 6.546 10,000 | 173.21 1,732,140 | 133.07 1,330,665 1.25
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16 | BARCLAYS BANK PLC 2022/3/30 6.625 10,000 | 132.08 1,320,808 | 132.35 1,323,507 1.24
17 | BNP PARIBAS 2049/12/29 7.625 12,500 | 102.95 1,286,936 | 105.63 1,320,313 1.24
18 | NYKREDIT REALKREDIT AS 2027/11/17 2.750 12,000 | 113.35 1,360,206 | 109.58 1,314,924 1.23
19 | MORGAN STANLEY 2026/7/27 3.125 12,500 99.36 1,241,944 94.80 1,184,944 1.11
20 | ELECTRICITE DE FRANCE SA 2049/7/22 5.875 10,000 | 126.89 1,268,939 | 115.55 1,155,536 1.08
21 | BANCO SANTANDER SA 2049/5/29 6.375 12,000 94.06 1,128,722 94.25 1,131,000 1.06
22 | NORDEA BANK AB 2049/12/29 6.125 11,000 | 101.75 1,119,241 98.13 1,079,375 1.01
23 | BANK OF AMERICA CORP 2049/12/29 6.100 10,250 | 100.88 1,034,056 | 104.38 1,069,844 1.00
24 | ING GROEP NV 2049/12/29 6.875 10,500 | 100.00 1,050,000 | 101.79 1,068,753 1.00
25 | CITIGROUP INC 2026/5/1 3.400 11,000 | 102.24 1,124,685 96.67 1,063,416 1.00
26 | GMAC CAPITAL TRUST 1 6.691 40,114 27.30 1,095,112 25.70 1,030,930 0.97
27 | CREDIT AGRICOLE SA 2049/12/29 7.875 10,000 97.58 975,765 | 102.75 1,027,500 0.96
28 | DEUTSCHE BANK AG 2017/8/31 5.125 9,000 | 113.81 1,024,304 | 111.01 999,081 0.94
29 | CREDIT AGRICOLE SA 2049/9/29 6.625 10,000 95.73 957,299 99.50 995,000 0.93
29
1 | GS US LIQD RES FD XDIST 3,111,715 1.00 3,111,714.50 1.00 3,111,714.50 2.91
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28 29

26 65,660,966.01 7,472,874,542 9.82 1,118
27 61,888,675.93 7,043,550,208 9.45 1,076
28 50,518,562.35 5,749,517,581 9.33 1,062
28 54,602,363.72 6,214,295,015 8.93 1,016
53,255,301.13 6,060,985,822 9.13 1,039

52,800,187.51 6,009,189,341 9.19 1,046

51,586,725.77 5,871,085,260 9.22 1,049

50,152,599.96 5,707,867,401 9.11 1,037

50,852,640.43 5,787,539,007 9.32 1,061

49,723,728.96 5,659,057,593 9.42 1,072

50,518,562.35 5,749,517,581 9.33 1,062

10 48,303,834.95 5,497,459,456 9.29 1,057

11 42,982,688.47 4,891,859,775 9.04 1,029

12 40,806,138.89 4,644,146,667 9.12 1,038

29 40,861,107.10 4,650,402,599 9.15 1,041
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26 31,627,940.17 3,599,575,871 9.91 1,128
27 32,563,231.78 3,706,021,409 10.07 1,146
28 22,871,039.01 2,602,952,950 10.54 1,200
28 28,839,776.47 3,282,254,960 9.76 1,111
28,999,098.68 3,300,387,421 10.02 1,140

29,028,171.50 3,303,696,198 10.13 1,153

26,978,768.89 3,070,453,687 10.22 1,163

24,569,001.79 2,796,198,094 10.14 1,154

23,218,985.22 2,642,552,708 10.44 1,188

23,161,101.48 2,635,964,959 10.60 1,206

22,871,039.01 2,602,952,950 10.54 1,200

10 21,860,860.23 2,487,984,503 10.55 1,201

11 20,207,135.32 2,299,774,071 10.31 1,173

12 18,644,805.58 2,121,965,323 10.45 1,189

29 18,342,897.23 2,087,605,134 10.55 1,201
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26 277,797.57 33,821,854 9.81 1,194
27 1,606,923.62 195,642,951 9.42 1,147
28 1,684,003.63 205,027,442 9.19 1,119
28 1,507,566.41 183,546,210 8.88 1,081
1,540,247.48 187,525,131 9.06 1,103

1,508,337.36 183,640,074 9.11 1,109

1,513,021.58 184,210,377 9.13 1,112

1,646,461.18 200,456,649 9.01 1,097

1,685,837.86 205,250,759 9.21 1,121

1,702,773.83 207,312,714 9.30 1,132

1,684,003.63 205,027,442 9.19 1,119

10 1,676,695.27 204,137,649 9.14 1,113

11 1,629,194_46 198,354,426 8.88 1,081

12 1,483,112.63 180,568,963 8.93 1,087

29 1,409,372.54 171,591,107 8.95 1,090
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26 723,374.29 88,070,820 9.90 1,205
27 1,098,421.94 133,732,871 10.05 1,224
28 3,580,745.85 435,955,807 10.40 1,266
28 2,747,519.82 334,510,538 9.70 1,181
2,818,430.38 343,143,899 9.95 1,211

2,847,581.06 346,692,994 10.06 1,225

2,911,210.84 354,439,920 10.13 1,233

2,885,856.03 351,352,972 10.04 1,222

2,818,740.37 343,181,640 10.32 1,256

3,489,211.16 424,811,459 10.47 1,275

3,580,745.85 435,955,807 10.40 1,266

10 3,579,820.53 435,843,150 10.39 1,265

11 2,064,327.88 251,331,919 10.14 1,235

12 1,862,783.37 226,793,875 10.26 1,249

29 1,876,083.75 228,413,197 10.34 1,259
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26 1,851,977,449 9,814
27 3,039,653,388 9,406
28 3,133,013,456 9,199
28 3,047,909,992 8,873
3,060,468,278 9,060

3,060,447,627 9,109

3,077,707,379 9,132

3,040,583,963 9,008

3,071,191,393 9,218

2,952,493,874 9,304

3,133,013,456 9,199

10 3,099,265,738 9,151

11 3,042,865,225 8,888

12 2,837,368,448 8,949

29 2,631,616,243 8,964

102/292



EDINETOOOO

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

Ooooooooooooooooooad

26 2,755,146,996 9,903
27 3,082,030,214 10,029
28 2,697,265,571 10,402
28 3,015,648,734 9,693
3,207,489,992 9,947

3,240,830,727 10,051

3,069,870,924 10,126

2,901,335,155 10,038

2,968,056,654 10,323

2,739,244,023 10,470

2,697,265,571 10,402

10 2,684,308,450 10,400

11 2,604,738,609 10,150

12 2,651,431,941 10,272

29 2,618,598,122 10,341
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26 10 0.090 10
26

26 10 0.540 61
27

27 10 0.540 61
28

28 0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

10 0.045 5

11 0.045 5

12 0.045 5

29 0.045 5

26 10 0.000 0
26

26 10 0.000 0
27

27 10 0.000 0
28

28 0.000 0

0.000 0
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26 10 0.090 11
26

26 10 0.540 66
27

27 10 0.540 66
28

28 0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

0.045 5

10 0.045 5

11 0.045 5

12 0.045 5

29 0.045 5

26 10 0.000 0
26

26 10 0.000 0
27

27 10 0.000 0
28

28 0.000 0

0.000 0
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26 10 90
26

26 10 540
27

27 10 540
28

28 45

45
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45

45

45

45

10 45
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12 45

29 45

26 10 0
26

26 10 0
27

27 10 0
28
28
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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
27 10 4.44 4.67 3.29 3.48 3.54 3.72
28
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)
6 10 2,648,959.841 2,785,773.662 6,551,356.706
5 (2,648,959.841) (2,785,773.662) (6,551,356.706)
27 10 970,846.866 2,105,055.580 5,417,147.992
58 (970,846 866) (2,105,055.580) (5,417,147.992)
- 10 3,192,249.333 0.000 3,192,249.333
o (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)
27 10 137,231.756 1,200,450.583 2,170,014.523
’8 (137,231.756) (1,200,450.583) (2,170,014.523)
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- 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)
27 10 21,931.780 9,339.233 183,257.123
58 (21,931.780) (9,339.233) (183,257.123)
- 10 73,073.691 0.000 73,073.691

% (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)
27 10 287,407.634 52,291.555 344,461.096
58 (287,407.634) (52,291.555) (344,461.096)
- 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)
27 10 102,460.775 85,029.425 340,598.791
>3 (102,460.775) (85,029.425) (340,598.791)
- 10 278,206.383 0.000 278,206.383
% (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)
27 10 33,038.987 81,065.594 259,297.733

28

(33,038.987)

(81,065.594)

(259,297.733)
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BANE OF AMERICA CORP 4,183% 1.67%
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CREDHT SUISSE GROUP AG 6.250% 1.58%
REA INSURAMCE GROLIP PLC 6701% 1.55%
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2016 30
2016 30 2015 30

( ) « D ( ) C D
© 136,495,025 15,534,499 157,849,950 17,964,903
81,374 9,261 2,747,543 312,608
()8 8,471,074 964,093 1,213,934 138,158
373 42 620 71
@),12 1,654,030 188,245 51,814 5,897
146,701,876 16,696,141 161,863,861 18,421,726
©) 588,502 66,977 2,488 283
), 81,635 9,291 2,733,126 311,057
8,504,301 967,874 9,821,174 1,117,748
) 273,583 31,136 287,793 32,754
@) 268,087 30,511 287,793 32,754
38,593 4,392 38,335 4,363
©) 20,994 2,389 10,792 1,228
() 18,763 2,135 20,525 2,336
© 13,578 1,545 13,924 1,585
) 9,590 1,001 12,021 1,368
) 3,395 386 3,481 396
47,489 5,405
6,137 698
9,821,021 1,117,730 13,285,078 1,511,975
136,880, 855 15,578,410 148,578,783 16,909,751
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/(

/(

30
2016 30 2015 30

( ) « ) ( ) )
() 13,211 1,504 1,695 193
2,689,030 306,039 2,511,706 285,857
9,363,369 1,065,645 (5,246,276) (597,079)
6,065,672 690,334 1,342,665 152,809
(438,607) (49,918) 1,394,808 158,743
17,692,675 2,013,603 4,598 523
(@) 1,141,169 129,876 1,064,930 121,200
') 1,141,169 129,876 1,064,930 121,200
(b) 72,113 8,207 69,096 7,864
57,157 6,505 53,633 6,104
48,454 5,515 24,292 2,765
@ 42,793 4,870 39,935 4,545
38,851 4,422 40,553 4,615
) 37,519 4,270 47,857 5,447
©) 14,289 1,626 13,519 1,539
(b) 100 11
(b) 86,294 9,821
2,450 279 4,497 512
2,595,964 295,447 2,509,636 285,622
/C ) 15,096,711 1,718,157 (2,505,038) (285,098)
(h),10 4,951,955 563,582 4,353,548 495,477
10,144,756 1,154,575 (6,858,586) (780,576)
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2016 30
2016 30 2015 30
( ) « ) ( ) C )
148,578,783 16,909,751 140,641,341 16,006,391
25,378,446 2,888,321 71,899,718 8,182,907
(47,221,130) (5,374,237)  (57,103,690) (6,498,971)
10,144,756 1,154,575 (6,858,586) (780,576)
136,880,855 15,578,410 148,578,783 16,909,751
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2016 30
2016 30 2015 30

( ) « ) ( ) C )
10,144,756 1,154,575 (6,858,586) (780,576)
20,752 2,362 (767) 7
(h),10 4,951,955 563,582 4,353,548 495,477
(13,211) (1,504) (1,695) (193)
100 11
15,104,252 1,719,015 (2,507, 400) (285,367)
2,666,169 303,437 (2,747,543) (312,698)
247 28 4,428 504
21,354,925 2,430,404 (15,624,619) (1,778,238)
(1,316,873) (149,873) 9,545,561 1,086,380
©) 10,202 1,161 1,366 155
258 29 3,335 380
® (86) 10 (115) 13)
©) (346) (39) (1,323) (151)
() (1,762) (201) 4,814 548
) (2,431) Q17) 4,695 534
(6,137) (698) 2,912 331
() (14,210) (1,617) 36,423 4,145
(@) (19,706) (2,243) 36,423 4,145
(47,489) (5,405) (18,319) (2,085)
586,014 66,694 (978,355) (111,347)
38,313,027 4,360,406 (12,237,717) (1,392,775)
13,211 1,504 1,695 193
(100) 11)
38,326,238 4,361,909 (12,236,122) (1,392,593)
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2016 30 2015

( ) « ) ( ) C )
18,121,306 2,062,386 70,961,280 8,076,103
(49,872,621) (5.676,003)  (54,370,564) (6,187,914)
(4,951,955) (563,582) (4,353,548) (495,477)
(36,703,270) (4,177,199) 12,237,168 1,392,712
(20,752) (2,362) 767 87
1,602,216 182,348 1,813 206
51,814 5,897 50,001 5,691
1,654,030 188,245 51,814 5,897
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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

21,932 287,408 102,461 33,039 962,135 137,232

(9,340)  (52,292)  (85,030)  (81,065) (2,095,592) (1,200,450)

2016 30 183,257 344,461 340,599 259,298 5,417,148 2,170,015
2016 30 2015 30
1,860,142 9.03 1,793,708 9.42
4,057,165 10.48 1,226,099 10.05
31,114,652 9,251 25,380,707 9,406
26,459,482 10,333 25,734,547 10,029
50,518,433 9.33 61,880,864 9.45

22,870,981 10.54 32,562,858 10.07
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15
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0.0 ) 0.0 0.0 ) 0.0
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2016 30
1,652,388 1,642 1,654,030
136,495,025 136,495,025
81,374 81,374
8,471,447 8,471,447
1,652,388 145,049,488 146,701,876
588,502 588,502
8,504,301 8,504,301
728,218 728,218
9,821,021 9,821,021
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

149/292



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

2016 30
3,947,562 33,142,502 86,978,220 4,283,056 128,351,340
3,947,562 33,142,502 86,978,220 4,283,056 128,351,340
6,833 6,833
6,833 6,833

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

75 75
0.75
75
100
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2016 30 2015 30
1,654,030 51,814
583,946 415,786
81,374 2,747,543
8,471,074 1,213,934
373 620
10,790,797 4,429,697
2016 30 2015 30
100.00 100.00
100.00 100.00
2016 30 2015 30
12.65 8.50
48.45 35.58
28.58 37.76
6.11 12.57
3.43
4.21 2.16

100.00 100.00

154/292



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

2016 30 2015 30

2016 30 2015 30

2016 30 2015 30

155/292



«

100

156/292

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



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

12
2016 30 2015 30 1,642 1,813
2016 30 2015 30
13
2016 30 2015 30
0.889838 0.895857
101.265000 119.765000
14
2016 30 2015 30
15
2016 30 2015 30
16
2016 30
17
18

2016 12 22

157/292



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

2016 30
1,232,083 10 135,911,079 99.29
135,911,079 99.29
04/10/2016 usb 220,216 JPY 22,278,188 Citibank 217 0.00
217 0.00
03/10/2016 usb 3,815,104 JPY 387,446,728 Bank of America NA (10,963) (0.01)
04/10/2016  USD 131,400  EUR 117,620 Merrill Lynch (782) (0.00)
(11,745)  (0.01)
10/11/2016 EUR 117,620 USD 131,623 Merrill Lynch 797 0.00
10/11/2016 EUR 1,727,306  USD 1,934,075 Citibank 10,566 0.01
10/11/2016 EUR 1,727,306  USD 1,934,405 Westpac Banking Corp 10,236 0.01
10/11/2016 EUR 1,727,306  USD 1,934,162 Royal Bank of Canada 10,480 0.01
06/10/2016 JPY 48,430,841  USD 477,737 JP Morgan Chase & Co 559 0.00
06/10/2016  JpY  2,031,917,000 USD 20,031,616 Bank of America NA 35,304 0.03
06/10/2016 usD 17,945,371  JPY 1,800,315,521 Royal Bank of Scotland PLC 165,714 0.12
06/10/2016 usD 17,945,729 JPY 1,800,315,521 Bank of America NA 166,072 0.12
06/10/2016  USD 21,091,551 JPY 2,117,079,908 Morgan Stanley 183,574 0.13
10/11/2016 usb 34,905 EUR 31,000 Royal Bank of Canada 5 0.00
21/11/2016 usb 51,039 JPY 5,115,523 Bank of America NA 422 0.00
583,729 0.43
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06/10/2016  JPY  2,007,042,405 USD 19,859,123 Royal Bank of Canada (37,861) (0.03)
06/10/2016 JPY 2,007,042,405 usD 19,850,088 Royal Bank of Scotland PLC (28,826) (0.02)
21/11/2016  JPY 22,278,188  USD 220,631 Citibank (192) (0.00)
21/11/2016  JPY  1,800,315,521  USD 17,978,345 Morgan Stanley (164,533)  (0.12)
21/11/2016  JPY 1,839,407,000  USD 18,367,804 Royal Bank of Scotland PLC (167,188) (0.12)
21/11/2016 JPY 2,187,762,249 usb 21,800,849 Bank of America NA (153,318) (0.11)
06/10/2016  USD 252,058  JPY 25,899,726 Citibank (3,724) (0.00)
06/10/2016 usb 413,108  JPY 42,262,000 Westpac Banking Corp (4,265) (0.00)
06/10/2016 usb 3,030,444 JPY 308,559,975 JP Morgan Chase & Co (16,850) (0.02)
(576,757)  (0.42)

135,911,079 99.29

583,729 0.43

217 0.00
(576,757)  (0.42)
(11,745)  (0.01)

974,332 0.71

136,880,855 100.00
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2015 30

1,409,088 10 145,643,352 98.02
11,790,812 Acc 11,790,812 7.94
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  USD 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)
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157,434,164  105.96
415,786 0.28
(773)  (0.00)
(1,715)  (0.00)
(9,268,679)  (6.24)
148,578,783 100.00
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GS CoCos & Capital Securities Fund
Statements of Financial Position
As at 30 September 2016

Hotes 30-Sep-20H6 30-Sep-20156
uso uso

Assets
Current Assets
Financial assets at fair value through prefit or loss 3ic) 136,495 025 157,849 850
Receivable for investments sold 2 81,374 2,747,543
Receivable for Units subscnbed 3(g) 8 B.471074 1,213,834
Cther assets 373 G20
Cash arnd cash equivalents 3(d), 12 1,654 030 51,814
Total Assets 146,701,876 161,863,861
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3o 588,502 2,488
Payable for Units redeemed 3oy 8 81,635 2733128
Fayable for investments purchased 2 E,504, 301 9,821,174
Distribution fees payable 7 (d) 273,583 287 793
Imvestment management fees payable T (a) 268,087 287,793
Audit fees payable 38,563 38,335
Agent company fees payable 7 (q) 20,894 10,792
Manager fees payable 7 (b 18,763 20,525
Administration and transfer agent fees payable 7 e 13,578 13,924
Custodian service fees payable 70 8,550 12,01
Trustee fees payable 7ie) 3,395 3,481
Legal fees payable — 47 485
Mizcellaneous fees payable — 6,137
Total Liabilities {excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 9,821,021 13,285,078
Met Assets Attributable to Holders of Redeemable

Participating Units 136,580,855 148,578,783

Thie sccompanying notas form an integral part of the finsncal siEmants.

162/292




EDINETOOOO

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

GS CoCos & Capital Securities Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2016

Income
Interest Income

Met realized gainf{loss) on finandial assets and financial

liabiliies at fair value through profit or loss on:
Investments
Fareign Currency Contracis

Met change in unrealized gaindloss) on financial assets and
financial liabilities at fair value through profit or loss on:

Imvestme nts
Fareign Currency Contracis
Met Income
Operating Expenses
Imvestment management fees
Distribution fees
Manager fees
Administration and fransfer agent fees
Legal fees

Agent company fees
Audit fees

Custodian senvice fees

Trustee fees

Interest expenss

Crganizational fees

Miscellansous expernse

Total Operating Expenses

Met Incomef{Loss) from Operations
Finance Costs:

Distributions to participating Unitholders

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

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

Hotes 30-Sep-2016 30-Sep-2015
UsD usD

3 by 13,211 1,685
2 BB 030 2 511,706
9,363,369 (5,245 278)
6,065 672 1,342 855
438 6507 1,394,808
17,692,675 4,598
7 (3 1,141,169 1,064 930
7 (d 1,141,169 1,064 530
7B 72,113 69,096
§7,157 53,633
48 454 2472
7 (g 42,793 30,935
38,851 40553
7 (f) 37,519 47 B57
7 (e 14,289 13,519
3k — 100
3L —_ 86,234
2,450 4497
2,595,964 2,509,836
15,096,711 {2,505, 038)
3 (k) 10 4,951 855 4 353 548
10,144,756 {6,858,588)
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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 2016

Hotes 30-Sep-2016 30-Sep-2016
usD usp

Met Assets Attnibutable to Holders of Redeemable Farticipating
Units at Beginnming of Year 148,578 783 140,641,341

Total Proceeds from redeemable participating Units issued B 25 378 445 71,899,718
Total Payments for redeemable paricipating Units redeemed g (47, 221,130) (57 ,103,690)
Change in net assets attnbutable to holders of redeemabie

participating Linits from cperations 10,144 755 (5 858,585)
Met Assats Attributable to Holders of Redeemable

Participating Units at Year End 136,880,855 148,578,783
The accompanying notas form an integral part of the financal smisments. bk
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GS CoCos & Capital Securities Fund

Statements of Cash Flows

For the Year Ended 30 September 2016

Cash Flows From Operating Activities

Change in net assets attributable to holders of redeemable
paricipating Units from operations

Adjustment for:

Exchange gains/{losses) on cash

Distributions to participating Unitholders

Interest Income

Interest Expense

Total

Met (Increase)/Decrease in Operating Assets:

Receivable for investments sold 2

Cither assets

Financial assets at fair value thraugh profit or loss

Met Increasel/(Decrease) in Operating Liabilities:

Payable for investments purchased 2

Agent company fees payable Fil(+}]

Audit fees payable

Trustee fees payable 7 e

Administration and transfer agent fees payable e}

Manager fees payable 7m

Custodian service fees payable 7N

Mizcellaneous fees payable

Distrioution fees payable 7 {d)

3{h), 10

Imvestment management fees payable 7=
Legal fees payable

Finanzial liabites at fair value through profit or loss

Cash Provided by/{Used in) Operating Activities

Interest Received

Interest Paid

Met Cash Provided byf{Used in) Operating Activities

Cash Flows From Financing Activities:

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

Met Cash Provided byl{Used in) Financing Activities
Exchange gainsd{losses) on cash

Met Increase/{Decrease) in cagh

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

Hetes 30-Sep-2016 30-Sep-2015
uso uso
10,144,755 (&,858 588)

20,752 {TET)
4,551,955 4,353 548
(13,211) {1,685)
i — 100
15,104,252 (2,507,400)
2 BBB 169 (2,747,543
247 4428

21,354 525 (15624 618)
1,316,873 9 545 561
10,202 1,366
258 3,335

(B6) (115)

(346) (1,323)
(1,762 4814
(2,431 4895
(6,137) 2912
(14,2100 36,423
{19, 706) 36,423
(47 453) {18,315)
586,014 (978,355)
328,313,027 (12,237,717)
13,2711 1,595

— 100
38,326,238 {12,236,122)
18,121,306 70,961,280
(48,872 621) (54,370,564)
(4,951,055 (4,353,548
(38,703,270) 12,237,168
(20,752 TET
1,602,216 1,813
51,814 50,001
1,654,030 51,814
12

The accompanying notas form an integral part of the financal smisments.
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GS CoGos & Capital Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2016

Organization

G5 CoCos & Capital Securities Fund (the “Sub-Trust”) is a sub-trust of MUGC G5 Cayman Fund (the “Trust?). The Trust
i% an open-ended exempted umbrella trust established by a trust deed under the Trusts Law (2011 Revision) of the
Cayman Islands dated 10 Febmuary 2010 (as supplemented or amended from time to time, the “Trust Deed”) executed
by Brown Brothers Harmman Trust Company (Cayman) Limited (the “Trustee’) and Mitsubishi UFJ Investor Services &
Banking {Luxembourg) S.A (the "“Manager”) (Formerly, Mitsubishi UFJ Global Custody 5 & Effective on 1 May 2018,
the Manager changed its legal name frarm Mitsubishi UFJ Global Custody S A (MUGC) to Mitsubishi UFJ Investar
Services & Banking (Luxembourg) S.A, ("MIBL")). The Trust is regulated under the Mutual Funds Law (Revised)

Goldman Sachs Asset Management Intermational ("GSAMIT), a related party 1o the Sub-Trust, serves as Investment
Manager pursuant to an investment managemeant agreement (Management Agreament”) with the Sub-Trust The
Investment Manager is responsible for overseeing and monttorning the day-to-day operations of the Sub-Trust's affairs
regarding their investments

The Investment Manager has appointed Goldman Sachs Asset Management L P ("GSAM7) and Goldman Sachs
(Singapore) Pte. ("GS Sngapore”), each a related party of the Goldman Sachs Group, Ine ("Goldman Sachs”) as
Irmvestment Advisors pursuant to a Master Intercompany Sub-Advisory Agreement and a Master Intercomparny
Sub-Advisory and Participating Affiliate Services Agreement, respectively (collectvely, “the Imvestment Advisory
Agreements’). LUinder the Investmeant Advisory Agreements, GSAM and GS Singapore provide the Sub-Trust with
continuous prafessional irvestment advice, and effects and manages all transactions on beha¥ of the Sub-Trust. As
compensation for services rendered under the Investment Advisory Agreements, GSAM and G5 Singapore receive a
fee

The Sub-Trust commenced operabons and launched Unit classes on the followang dates:

Class of Units Com cement Dales
Cags LSO (MDisl) 10 June 2014
Class USD (SDist) 10 June 2014
Ctass EUR (MDist) 10 June 2014
Class EUR (SDist) 10 June 2014
Chass JEY {MDist) 10 June 2014
Class JPY (S0isth 10 June 2014

The financmal staternents are presanted in USD ("United States Dollar), the Sub-Trust's functional and presentation
currency. The investment Manager considers that this currency most accurately represents the econamic effects of the
undetlying ransactions, events and condiions of the Sub-Trust

Investment Objective

The irnvestment objective of the Sub-Trust, (the “Feeder Fund”) is to achieve attractive total retwns consisting of income
generation and capital appreciation through investment into a diversified portfolo mainly consisting of Contingent
Capital Secunties (or Contingent Convertible Securites, "CoCos”) and preferred secunties, perpetual subordinated
debt secunties and subordinated termn debt secunties (collectvely, "Capital Secuntes”) issued by global financial
institutions and other entities, including banks and insurance companies, through imvestment into the Goldman Sachs
Cocos & Capital Secunbies Portichio (the "Master Fund’). In relation ta CoCes, these are a type of capdal securities
which terms provide that all or a part of principal may be witten-down, or, which may be converted into equity, under
certam inggenng events (8.9, capital adequacy ratio falls below a pre-set mét) in order to maintain financal solvency
of & financial institution,

The investment objective of the Master Fund is to achieve attractive total returns consisting of income generation and
capital appreciation through investment mainly in fived income securities (across both investiment grade and sub-
imvestment grade sectors), equity andfor equity refated secuntees and financial demvatve instruments,
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

2, Investment Objective (continued)

Fixed income securities may include all types of debt securities and cbligations subject to such limitations as may
apply under Luxembourg law and the Master Fund's investment policy, includmg, but not limited to, fixed and floating
rate, sensor and subordinated corporate debt obligations (such as bonds, ColCos, debentures, notes and commercial
paped), Brady bonds and other dedt issued by govemments, their agencies and instrumentalities, or by central banks,
convertible debt securities and obligations, asset- backed securites, mortgage-backed secuntes, collateralized loan
ohligatons, collaterahzed debt obligatons, preferred securities, emerging marked debt, reverse repurchase agresments
with respect to securities issued by governments and central banks and loan participations andfor loan assgnments
provided such instrurments ane consistént with Money Market Instruments normally dealtin the maney market, are liqusd
and have a value that may be accurately determined at any time in compliance with applicable laws and regulations.
The Master Fund may invest in excess of 20% of its assets in mortgage and asset-backed securibes.

Equity securities may include, but are not limited to, equity andfor equity related Transherable Securities, which includes
common stock, warrants and other rights to acquire stock, ADRs, EDRs and GDRs.

The Imdestment Managers of the Master Fund and the Feader Fund are the same,

The Sub-Trust throwgh investrment into Master Fund may substantially iwvest in straight corporate bonds, preferred
securnties, subordinated debt secunties and CoCos issued by entiies except fior financial instiutions. Substantial level
of investments of the Master Fund in Capital Securties and CoCos may be reduced due to investment conditions and
cther factars.

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

The significant accounting policies of the Master Fund and the Feeder Fund are consistant.

The Feeder Fund halds 85 97% of the Master Fund's net assets at 30 September 2016 and 30 September 2015 The
Master Fund =5 a sub-fund of Goldman Sachs Funds SICAY (the "Company”), an investment company regstered m
Luxermnbourg pursuant to Part | of the Law of 17 December 2010,

The Feesdar Fund invests solely into the Master Fund Total subscriptions and redemplions made by the Feeder
Fund into the Master Fund during the year ended 30 September 2016 were USD 38,338,558 and USD 54 826933
respectively. As at 30 September 2016, there were no capital commitment obligations and the Sub-Trust had USD
8,504,307 due to the Master Fund for unsetiled purchases and USD 81,374 due from the Master Fund for unsettied
sales. Total subscriptions and redempticns made by the Feeder Fund into the Master Fund during the year ended 30
Septernber 2015 were USD 82,169,435 and USD 80,355,734, respectively. As at 30 Septernber 2015, there were no
capital commitment cbligations and the Sub-Trust had USD 9,821,174 due to the Master Fund for unsettied purchases
and USD 2,747 543 due from the Master Fund for unsetiled sales.

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

Mevements in the fair value of the Master Fund's portfolio and corresponding movements in the fair value of the Master
Fund may expose the Sub-Trust to a loss.

3. Summary of Significant Accounting Pollcles

{a) Financial Statements
Baws of Preparalon of Financial Statements
The preparation of the financial statements is in accordance with International Financlal Reporting Standards ("IFRS").
The financial statements have been prepared under the historical cost convention as modified by the revaluation of
financial assets and liabélities (including derivative instruments) at fair value through profit or loss. The preparation of

the fmancial statemeants requires managemant o make certain estimates and assumptions that may affect the amounts
reported in the financial staternents and accompanying notés, Actual results may differ from those estimates,

14

167/292



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

G5 CoCos & Capital Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2016

3. Summary of Significant Accounting Policies (continued)
{a) Financial Statements {continued)
Basiz of Preparalion of Financial Stalerments (continwed)
i Hew standards, amendments and interpretations early adopted by the Sub-Trust

There were no standards, amendments or interpretations early adopted by the Sub-Trust

ii, MNew standards, amendments and interpretations effective for annual period beginning on or after 1
January 2016 and that have been adopted by the Sub-Trust

There were no standards, amendments or interpretations to existing standards that have been adopied by the Sub-
Trust

Hii. Hew standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Sub-Trust

IFRS 9, ‘Financial Instrurnents’, efectve for annual penods beginning on of alter 1 Jasuary 2018, specdies how
an entity should classify and measure financial assets and liabilties, including some hybrid contracts. The standard
imgraves and simplifies the approach for classficabon and measurement of fmancial assets compared wath the
requiremnents of International Accounting Standards 38 (TAS 387). Most of the requirernents in 1AS 28 for classification
and measurement of financial llabilibes were carried forward unchanged. The standard applies a consistent approach
to classifying financial assets and replaces the numerous categomnes of financial assets in 1AS 39, each of which had
its own classification criteria. Management i currently assessing the impact adoption of 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 signdicant impact on the Sub-Trust,

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

The Sub-Trust records its investment transactions on a trade date basks. Realized gains and losses are based on the
First In First Qut ["FIFQ™) method. Dividend income and dividend expense are recortded on the ex-dividend date and
imterest income and interest expense are accrued over the life of the investment. Interest income includes accretion
of market descount, ofiginal ssue discounts and amorhizaton of premeems and s recorded infte income over the
Ife of the underlying investment Cwverdraft expenses which are accrued as incurred, if any, are included in interest
expense nterest ncome and dadend inconme ane recognzed and presented on & gross bass beloie 'm!hhalding tax,
if any, in the Staternents of Comprehensive Income. Reimbursernent of expenses is represented in the Statements of
Comprehensve Income, & any.

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

The Sub-Trust wil also bear its offering and crganizational expenses and the initial and ongoing expenses incurred
im connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred
in connection with the review of subscripbon agreements and refated documentation and other expenses of the Sub-
Trust, the Manager, the Trustee, the Investment Manager, the Global Distributor and the Administrator. The cffering
and organzatonal expenses of the Sub-Trust, if any, are disclosed in the Statements of Comprehensive Incame for the
years ended 30 Septernber 2016 and 30 September 2015, respectively,

A structured entity is an entity that has been designed so that voting or similar nghts are not the dominant factor in
deciding who controls the entity, such as when any voting rights relate to administrative tasks only and the relevant
activibes are directed by means of contractual arrangements. A structured entity often has some or all of the fallowing
features ar attributes: (a) restricted activities, (B) a narrew and well-defined objective, such as to previde investmant
opportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
imestors, (€] insutficient equety 1o permit the structured entity to finance its activities without subordnated financial
support and (d) fimancing in the form of multiple contractually linked instruments to investors that create concentrations
of credit ar other risks (franches)
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

3. Summary of Significant Accounting Policies (continued)
[1:1] Investment Transactions, Related Investment Income and Operating Expenses (continued)

The Master Fund finances their cperations by issuing redeemable shares which are puttable at the holder's option and
entdles the holder to a propomonal stake in the respectve Sub-Trust’ 5 net assets. The Sub-Trust holds redeermakile
shares in its Master Fund.

The Sub-Trust's maxemum exposure 1o loss from its mierests in Master Fund 5 equal 1o the total fair value of its
investments in Master Fund.

Cmee the Sub-Trust has dsposed of its shares in Master Fund the Sub-Trust ceases to be exposed bo any risk from
that Mastes Fund,

As at 30 September 2016 and 30 September 2015, net assetvalue of the Master Fund was USD 135 849 525 and USD
145,685,339, respectively

lc) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Claszification

The Sub-Trust has designated all its securities and dervative investments as financial assets and financial Eabilties at
fair value throsgh profit of loss category. These inancial assets and financal kabilties are classfied as held for trading
of hedging purposes. Financial assets or financial liabilities held for trading are those acquired or incurred principally for
the purpose of selling or repurchasing in the shart term. Denvatives are also categonzed as inancial assets or financial
liabilities held for trading or hedging punposes,

Financial assets that are not at fair value include certain balances due from brokers, receivables for Units subscribed
and accounts receivable. Financial liabiliies that are not at fair value include certain balances due to brokers, payable
for Units redeemed, accounts payable and financial labilities arising on redeemable participating Units.

fi Recoghilian and Derecogmlion

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

Financial assets are derecognized when the rights to receive cash fiows from the nvestiments have expared or the Sub-
Trust has transferred substantally all risks and rewards of cwnership,

W Fair Value Measurement Frinciples

Financial assets and financial liabiktes at fair value are valued in accordance with |AS 39 and IFRS 13 Financial assets
and liabiities are initially recorded at their transaction (Fair value) price and then measured at fair value subsequent to
mitzal recognition. Gains and losses ansing from changes in the fair value of the financial assets or financial liabibes at
fair value are presented in the Statements of Comprehensive Income in the period in which they arise.

Financial assets classified as receivables are carried at cost less impairment, if any. Financial liabilities, other than
these at fair value through profit or loss, are measured at cost. Financial liabiltees arising from redeemable Units ssued
by the Sub-Trust are carned at the redemption amount representing the Unitholders' right to a residual amount of the
Sub-Trust & Net Assets Attributable to Holders of Redeemable Partcipating Units ("Met Assets”).

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

The tair wvalue of all securities and derivatives is determined acconding to the following policies.
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

Summary of Significant Accounting Policies (continued)

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

it} Dbl Securities

Dbt securities, comprising Corporate Debt and Government Debt, are valued on the basis of dealer suppied quotations
of by using a third party pricing service.

{ii2]  Exchange Listed Assels and Liabities

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

{ui3) Monay Market Invastments

Money market investments are valued at amortized cost, which approximates fair valuee.

(i) Shares in Collective Imvestmant Schemes

The fair value of investments in open-ended mvestment funds, including collectve investment schemes, is based
upon the official published Met Asset Value ("NAV") per share as suppled by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Offenng Memorandurm.

{5 Derivalives

A derivative is an instrument whose fair value is derived from an underlying instrument, index reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts whach are often referred to
a% over the counter (OTCT) dervatives ar they may be listed and traded on an exchange. Dervative confracts may
involve future commiments to purchase or sell financial mstruments. or commodities at specified terms on a specied
date, or to exchange interest payment streams or cumrencies based on a notional or confractual amount

Dernivative contracts ane stated at fair value and recognized as financial assets and financial liabilities on the Staternents
of Financial Posston, Gains and losses resulting from the change m the fair value are reflected on the Statements of
Comgprehensave Income as a compeonent of change in unrealized gain/(loss). Realized gains or losses are recorded on
termination or from periadic cash flow payments.

(uSal Forward Foveign Currency Confracls

In a forward foreign currency contract, the Sub-Trust agrees to receive or deliver a fived quantity of one currency for
another, at a pre-determined price at a future date, Purchases and sales of forward foreign currency contracts having
the sarme notichal value, settlement date, counterparty and right to settle net are generaly 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.
Hon-deliverable forward foreign currency exchange contracts are setthed with the counterparty in cash without the
delivery of foreign curmency.

The fair value of foreard foresgn curency contracts = basad on the price at which a new forward foreign currency
contract of the same notional value, currency and maturity could be affected at the close of business in the principal
curfency markets in which these curencies are traded. Any resulting unfealzed gaing and losses are recorded in the
Statements of Comprehensive Income.

(i) Al Speuries and Darvalives

If & quoted market price i5 not available from a third party pricing service or a dealer, or a quotation & believed
to be matenally inaccurate, the fair value of the investment is determined by using valuation techniques. Valuation
techniques include the use of recent market iransachons, reference 1o the current fasr value of ancther invesiment that
is substantially the same, discounted cash flow analyses or any ather technigues that provides a reliable estimate of
prices obtained in actual marke! ransactons.
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G5 CoCos & Capital Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2016

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

(i) Al Securthes and Derfvalives (continued)

Such securities and dernvatives shall be valued at their probable realization value as determined by a Valuer. The Valuer
during the years ended 30 September 2016 and 30 Septernber 2015 was Goldman, Sachs & Co. and the valuation
function was performed by the Investment Management Division (IMD) Controllers.

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

There wera no secunties where the Valuer was used to determine fair value during the years ended 30 September 2018
and 30 September 2015,

iv Transfers balween lavels of the fawr value hierarchy

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

{d) Cash and Cash Egquivalents

Cash and cash equivalents (short term, highly Bquid investrents that are readily convertible 1o known amounts of cash
and which are subject to an insignificant risk of changes in value), including time deposits and certificates of deposits,
are valued al amortized cost, which approximates fair value,

Cedtificates of deposit and time deposits have been reclassified from financial assets at fair value through profit or loss
to cash and cash equivalents as they ane short term, highly liquid, readdy convertible 1o Known amoumts of cash and
subject to an insignificant risk of changes in valua.

(&) Due fromito Brokers

Due from brokers consists primarily of cash and margin amounts recenvable from the Sub-Trust's clearing brokers and
vanous eounterparties. Due to brokers/bank congists primarily of cagh and margin accounts payable ta the Sub.Trust
5 clearing brokers and varicus counterparties. Due fromito broker balances are valued at cost. The amounts receivable
from and payable to brokers represents cash settled in the Sub-Trust' s broker accounts. These balances are related
to cash held as coliateral on swaps and futures with clearing counterparties and futures margin cash payable to the
Sub-Trust' s futures clearing merchant

Margin amounts are included in due fromfo brokers. Due fromito brokers, & any, are disclosed in the Statements of
Financial Position as at 30 September 2016 and 30 Seplember 2015, respectively,

{f) Foreign Currency Translation

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

Foreign currency exchange differences arising on translation and realized gains and losses on disposals or setfernents
of assets and liakdlibes are recognized in the Statements of Comprehensive Income, Forelgn currensy exchange gains
of losses relat:ng to investments at fair value through profit or loss and all other foreign currency exchange gains or
lesses relating to monetary tems, including cash, are reflected in the net realized gain/(koss) on investments or net
change in unrealized gain/{loss) on investments in the Statements of Comprehensive Income.
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

3. Summary of Significant Accounting Policies (continued)
L 1] Redeemable Units

All redeemable participating Units isswed by the Sub-Trust provides the Unithalders with the right to redeem for cash at
the value proporionate to the Unitholder' s share in the Sub-Trust’ s net assets on the redemption date. In accordance
with 1AS 32, redeamable participating Units not having identical features, have been classified as a financial liability at
the vabue of the redemption amaount in the Statements of Financial Position, The Sub-Trust & contractually abliged to
redeem Units in accordance with the Offering Memorandum.

{h}) Distributions Payable te Helders of Redesmakle Units

Proposed distributions to holders of redeermable participating Units are recognized in the Statements of Comprehensive
Income when they are formally authorized and no longer at the discretion of the Investment Manager. The distributions
are recognized as a finance cost in the Staterments of Comprehensive Income as the Sub-Trust's puttable instrurments
are classified as liabilites.

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

The threa kevels of the fair value hierarchy under the amendment to IFRS 13 are described below:

Lewel 1 — Unadjusted guoted prices in active markets that are accessible at the measurement date for idenbical,
unrestricted assats or Eabilties;

Level 2 = Quoted prices in markets that are not active or inancial instruments for which significant mputs are observable
{inciuding but not limited to quoted prices for simélar securities, interest rates, foreign exchange rates, volatilty and credit
spreads), aither directly or indirecly. This may include the Valuers' assumptions in determining fair value measurement

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

The bevel in the fair value herarchy within which the falr value measurement s categonzed in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in #s entirety. For
this purpose, the significance of an input 5 assessed against the fair value measurement in its entitety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobsarvable inputs, that
measurement is a Level 3 measurement. Assessing the signficance of a particular input 1o the fair value measurement
im its entirety requires judgment, considering factors specific to the asset or liability,

As at 30 September 2016 and 30 September 2015, the financial assets at fair value through profit or loss contain
imvestments in underlying funds that have been fair valued in accordance with the policies set out above. The shares
of the underhyng funds are not publicly traded, redemptions can only be made by the investor funds on the redemplion
dates and are subject to the required natice periods specified in the offering documents, As a result, the carrying value
of the underlying funds may not be indicative of the value utimately realized on redemption.

The fair value of the investrments in the underlying funds = prmarily based on the latest available redemption price as
reported by the admanistrator of the undedying funds. The investor funds may make adjustments to the value based on
considerations such as. liquidity of the investor funds’ holding in the underlying funds of their underlying investments,
the value date of the NAV provided and any restrictions on redemptions.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

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

levels descnbed previoushy

Finamncial Assels measurad al Tair value

H-Sep-2016
Fair value measurerment at 30-Sep-2016
Lewvel 1 USD Level 2 USD Lewvel 3 USD Tatal USD
Financial assets ot fair valee through profit or loss
Inwestrent Funds 135,911,079 — - 135911079
Foraaind Farsign Cumancy Conlracls — 583 046 — 583 0946
Tolal 135,911,079 553,945 — 136,495,025

Financial Liabilities measured at fair value
M-Sop-2016

Fair value measurerment at 30-Sep-2016

Financial liabilties at far value through proft or loss

Foraand fﬂtl'!lil'l CHI‘I‘GI‘IH Conlracts —

—bovel 1 USD | Level SO LevelJUSD  _ TolalUSD

548 502 — 588 502

Total —

85,502 — 588,502

Financial Assets measured at falr value
H-Sep-2015

Financial assels at fair value through profit of loss

Fair value measurement at 30-Sep-2015
—Level 1 USD  _ Level JUSD

—bevel SUSD _ Totsl USD

Inwvestment Funds. 157 434,164 - - 157 434,164

Forward Foreign Cumency Contracts - 415786 —_ 415,786

Total 157,434,164 415, TBG — 157 849 950
Financial Liabilitles measured at falr value
30-Seg-2015

Fair value measurement at 30-Sep-2015
_ Lewel 1 USD Level 2 USD Level 3 USD Total LSO

Financial liabilRies at fai value through prefit or loss

Foraard Foreign Cumency Conlracts = 2488 = 2488

Tetal — 2488 — 2,488

During the yvears ended 30 Seplember 2016 and 30 September 2015 there were no transfers between level 1, level
2 and level 3 of the fair value hierarchy for financial assets and financial Eabilties which were recorded at fair value,

The carrying value of other assels and liabilites included in the Statements of Financial Peosition, which have not bean
measured at faw value appoximates falr value and have been deterrmined umng Level 2 inputs.

Offsetting Financial Assets and Financial Liabilities
Derivatives

In order to better define its contractual rights and to secure rights that will help the Sub-Trust mitigate its counterparty
ngk, the Sub-Trust may enter into an International Swaps and Derivatives Association, Inc. Master Agreament (T1SDA
Master Agreement”) or similar agreements with its derivatrve contract counterparties. An 1SDA Master Agreement
is @ bilateral agreement between the Sub-Trust and a counterparty that governs OTC dervatives, including foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a defaull andfor termination event. The provisions of the 1IZ0A Master Agreement typesally permit a single
net payment in the event of a default (close-out metting) or similar event, including the bankruptey or insolcency of the
counterparty.
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Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (confinued)

Collateral and margin requrements differ between exchange traded derwatwves and OTC dervatwes Margin
requirermnents are estabkshed by the broker o cleanng house far exchange-fraded and centrally cleared dernatves
{financial futures contracts, opbons and cenftrally cleared swaps) pursuant to the governing agreements for those
instrument types, Brokers can ask for margin in excess of the minimum in centain areurstances. Collateral terms ane
contract-specific for OTC dernvatives (foreign currency exchange contracts, options and certain swaps). For dervatives
traded under an IS0A Master Agreement, the collateral requirements are typically calculated by netting the mark-1o-
market amount for each transaction under such agreement and comparnng that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trust may be required to post additional
coliateral to the counterparty in the form of initial margin, the terms of which would be cullined in the confirmation of
the OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
coliateral recerved from the counterparty, if any, is reported separately on the Statements of Financial Position as due
fromidue to broker. Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from or 1o a counterparty mast excesd a minimum transfer amount threshold
before a transfer is required to be made. To the extent amounts due 1o the Sub-Trust from its counterparties are nat fully
collateralized, contractually or ctheredse, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attermplts ta mitigale counterparty fsk by only entening Ino agreements with counterpares that & balisves o
be of good standing and by monitoring the fmancial stability of those counterparbes

Additionally, the netting of assets and liabiibes and the offsetting of collateral pledged or recewed are based on
coniractual netling/set-off provisions in the 1504 Master Agreement or similar agreements. However, in the event of a
default or msolvency of a counterparty, a court could determane that such rights are not enforceable due to restrictons
or prohibitions against the right of setoff that may be impesed due to a particular junsdiction’s bankruptcy or insalvency
las.

Taxation

There are at presant no corparation, income, capital gains, profiés or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trust Mor are there gift, estate of inheritance taxes in the Cayman lslands.
The Trustee has applied for and has received from the Govermor-in-Cabinet of the Cayman Islands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for a period of 50 years from the date of the creation
of the Master Trust no law which is thereafter enacted in the Cayman lslands imposing any taxes or duty to be levied
on income or on capital assets, gans or appreczation or any tax in the nature of estate duty or inhertance tax shall
apply to the property cormprised in of any income arising under the Sub-Trust of to the Trustes or Unithalders thereaf
im respect of any such property or income, provided that a Unitholder who is at any time resident or domicibed in the
Cayman Iskands {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 liabke in and in respect of such time to all and any tax and duty as if
such undertaking had never been gven and nothing m the relevant saction of the Trusts Law shall be construed as
exempting any such person resident or domeciled in the Islands from any law imposing any tax or duty refemed to in
the Trusts Lavs

The Sub-Trust invests in securiies issued by entities which are domaciled in countries other than the Cayman Islands.
Many of these foreign countries have tax lawswhich indicate that capital gaing 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 |AS 12 « Income Taxes, the Sub-Trust is requited to recognize a tax labality when it is probable that
thie tax laws of fareign countries require a tax liabikty to be assessed on the Sub-Trust & capital gains sourced from
such fareign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances,

The tax leability is then measured at the amount expected to be paid to the relevant taxation authorffies using the tax
Il and rates that have been enacted or substantively enacted by the end of the reparting pericd. There is sometimes
uncertainty about the way enacted tax law is applied to offshore investment funds. This creates uncadainty about
whather or not a tax habilty Wil uibmately be paid by the Sub-Trust Therefore when measunng any uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the time which could influence
the likelhood of payment, inclueding any farmal o informal practces of the relevant tax authoribes,
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&, Taxation (continued)

For the years ended 30 Septernber 2016 and 30 Septemizer 2015, the Sub-Trust has measured encertain tax liabilites
and refated intérest and penalties with respect 1o foreign capital gains taces at nil. Whibe this represents management
best estimate there remains a rsk that foreign tax authorities wall atternpt o collect taxes on capital gains earned by the
Sub-Trust. This could hageen withaut giving any priar warming, pessibly on a retrospective bass, and could result in a
substantial loss to the Sub-Trust

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

Under the terms. of the Management Agreement. the Trustes will pay the Investment Manager from the assets of the
Sub-Trust a quarterly fee, accruing daily and calculated and paid on a guarterly basis in amrears equal to 0.80% of the
Sub-Trust's average NAV, determined as of the last business day of the applicabie quarter end, adjusted to reflect any
subscriptions, redemptions and distributions during the applicable calendar guarter. In additon, subject to the consent
of the Investment Manager, the Trustes reseres the nght o waive fees, or impose greater or |esser fees on, of 1o
rebate all or a portion of any of the investment management fees to any Unitholder, including affiliates of the Investment
Manages, a& may be agreed to by the Investment Manager, Trustee and the applicable Undholder. The investrent
managemeant fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2018
and 30 September 2015, respectively

The Sub-Trust invests in underlying funds which also pay investment managemeant fees (o the investrment advisars who
are related parties to GSAM and G5 Singapare. The Sub-Trust indirectly bears the expenses paid by the underlying
funds The table below sets forth the fee rate for the underlying funds and is a5 follows:

Annual Fae

Undariying Funds _ - Rate %
Goldman Sachs Funds PLL - USH Liquid Reserves Fund, Clss X TAGC) il
Goldrman Sachs Funds SICA — Goldman Seehs Colos 4 Capital Secutitses Portbalio — Class 10 nil

ib) Manager Fea

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

MIBL has been authorized as a commercial bank and is regulated in the Grand Duchy of Luxembourg by the Commissicn
de Survedlance du Secteur Financier (CSSF), It was incorporated in Luxembouwrg as a société anonyme on 11th Apri
1974 as a magority—owned subsidiary 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 an a quarterly
basis in arrears equal to 0.05% of the Sub-Trust' s average NAV, The manager fees for the years ended 30 September
2016 and 30 September 2015 are disclosed in the Statements of Comprehensive Income, respectivaly.

{eh Administration and Transfer Agent Fea

Ergwn Brothers Harriman & Co. (BEH) is the Sub-Trust's Administrator and Transter Agent. The Administrator and
Transter Agent perform certain day-to-day admenistratve tasks on behalf of the Sub-Trusts, mcheding maintenance of
the Sub-Trust's books and records, calculation of the NAV 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
olher fees as may be agreed upon from time 1o tme with the Investreent Manager. Additionally, at month end, the
sacurities for the Sub-Trust are sagregated based on the transaction type and a fee rate i applied. The Sub-Trust will
pay such fees, payable monthly in arrears

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

Aszets up bo USD 500 million 4.0 bps
Agsets between LSO 500 milion = USD 1 bilkon 30bps
Astels abose USD 1 bdlion 2.5bps

22

175/292



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

GS CoGos & Capital Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2016

T. Significant Agreements and Related Parties (continued)
[[4] Administration and Transfer Agent Fee [continued)

The administration and transfer agent fees are disclosed in the Statements of Comprehensive Income for the years
ended 30 September 2016 and 30 September 2015, respectively.

{d) Distribution Fee

The Trustee will pay to the Global Distributor and the Japanese Distributor a fee accruing daily and paid on a quarterty
bass in amears, equal to 0.50% of the Sub-Trust's average NAY, adjusted to reflect any subscriptions, redemptions of
distributions during the applicable calendar quarter

The distribubion fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2016 and 30 September 2015, respectively

(e} Trustes Fee

Brown Brothers Harriman Trust Company (Cayman} Limited acts as the Trustee for the Sub-Trust The Trustee is
responsible for the overall supervision of the Sub-Trust' 5 assets, pursuant to 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 NAV.

The trustes fees are disclosed in the Statements of Comprehensive Incorme for the vears ended 30 September 2018
and 30 September 2015, respectively

if) Custodian Fee

The Trustee has delegated the responsibility for custody of the Sub-Trust's assets to BBH. The custodian carmes out the
usual duties regarding custody, cash and securities deposits, without any restriction. Fees are charged on safekeeping
of securities on a monthly basis. At month end, the securities for the Sub-Trust are segregated based on the country of
origin. The IS0 equivalent fair value is derived for each security and a fee rate is applied based on country of origin,

The custody fees ate disclosed in the Statements of Comprehensive Income for the years ended 30 Seplember 2016
and 30 September 2015, respectively

[[+]] 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 NAY

The agent company fees are disclosed i the Statements of Comprehensive Income for the years ended 30 September
2016 and 30 September 2015, respectively.

i Redeemable Participating Units
Clagses I5sue Prica Minimurn [nitial Subscription
EUR EUR 10 EUR 100
JE JEY 10,000 JEY 10,000
(1] UED 10 S0 100

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

Units are redeemakble at the opbon of the Unitholder upon notice given in accordance with the terms of the Offering
Memorandum, Linits will be redeemead at the NAY per Linit of the applicable Class prevailing a8 of close of business on
the apglicable Redemption Date, provided that the [nvestment Manager may, in its sole discretion, reduce such amount
by any expenses incured in connection with such redamption

Units of the Master Fund are also redeemable at the option of the Unitholder on demand upon notice given in accordance
with the tesms of the Offering Memarandum.
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10.

Redeemable Participating Units (continued)

As of 30 September 2018 and 30 September 2015, the Sub-Trust had enly one Unitholder, Mitsubishi LIF.J Morgan
Stanley PB Secuities Co. Lid., a related party to the Manager

The followang summarizes the activity in the Sub-Trust's Units

Humbser of Units

Class EUR Class EUR Class PY Class J@Y Class USD Class USD

{MDisq) {50481} (MD1st) {B0ist) (WD) {50k

Bealance 30 Seplember 200 **.A18 THET 180,6499 2TE P08 6,888,171 2,102,249
Subseripbons of o sEis

participating Units 142 348 85,548 163071 V0 802 2657 872 1,368,388
Redemplions of nedesmsble

patipeting sty - (48 25T (28 602y (ET88y  ETeREMn  (1.328411)

Bslance 30 September 2015 1F0LBES 109,385 223,168 T 6,550, 805 EIFEENEE]
Subscriptions of mdsemabie

particpating Linis 21,832 67 408 102461 ek 952,135 137,232
Redemptions of redesmsbls

participating Units (B340 E2.200 (85050 1085 (RORSS0T (9.200.450

Balance 30 September 2018 1B, 257 144 481 340,509 I8 MOR S A7, 148 2,170,015

HAY per Unit

The consideration recenved or paid for redeemable participating Units issued or re-purchased respectively is based on
the value of the Sub-Trus!' s net assets value per redeemable participating Units at the date of the transaction

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

-Sep-2018 30-Sep-2015
Uit Class et Assat Value MAY Per Unit Net Assel Value MHAY Par Unit
Clargs EUR {MDust) usnD 1,660,142 EUR 803 UsD 1.793, 7048 EUR 9.42
Class EUR (SDist) ush 4057185 EUR 1048 USD 1226099 EUR 10.05
Clarss JFY (MDist) usD 31,114.652 JEY 8,251 WSD 25,380,107 JEY 406
Clags JPY [(SDEl) uso 28, 450,482 JPY 10,333 USD 25,734,547 JPY 10,028
Cliss LISD (MDe) ushD 50,518.433 uso 833 UsD B1,8580 864 usp 9.45
Class SO {SDist) usnD 22870881 UsoD 1054 USD 32,567 858 UsD 10.07

Distributions

Distributions will be made at the elechon of the Investment Manager and the amounts declared and paid during
the years ended 30 September 2018 and 30 September 2015 are disclosed in the Statements of Comprehensive
Income when net assets atinbutable to holders of redeemable participating Units are classified as a financial kabiliy.
Distnbutions o Unithakders reduce the Sub-Trusts NAY per Uinit withaut any correspandng change in the aumber af
Units per Unitholders. This results m a Unthalder's overall investment in the Sub-Trust being reduced. In addition, any
distributions paid during a year which are in excess of the Sub-Trust' 5 accumulated net incomaf{ioss) from operations
results in a portion of the distibutions being a return of capital

The followang table indicates the antcipated distibution declaration date for each frequency of distribution, unless
oifverwise determined by the Manager, in consultation with the Investment Manager.

— Frequency of Distributi on Distribution Declaration Data
MDist Manthly 10th of each month
Siist Semi-Annual  10th of February and Augus! each year
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11 Financial Investments and Associated Risks

The Sub-Trust's investing activities ex pose it to vanous types of risks that are associated with the financial investments
and markets in which the underlying Master Fund invests These may be both derivative and non-derivative financial
imvestmeants. The Sub-Trust's investment portfolio is comprsed of underlying funds and derivative investments at the
period end. The Trustes has appointed the Investment Advisors 1o manage the nsks of the Sub-Trust The significant
types of financial risks which the Sub-Trust is exposed to are market risk, liquidity risk and credit risk. The Cffering
Memorandum provides details of these and other types of nisk some of which are additional to the information pravided
im these financial staterments,

Asset allocation is determined by the Sub-Trust s Investment Advisors who manage the allocation of assets to achieve
the invesirment objectve as detadled in Mote 2 Achievement of the investment objective involves taking risks. The
Investment Advisors exercise judgment based on analysis, research and risk management technigues when making
investment decissons, Dvergence from the benchmark andior the target asset allocation and the composition of the
portfolo is monitoned in accordance with the Sub-Trust' s risk management policy

The existence of multiple investrment vehecles investing in the same underlying fund, presants cemain unigue nisks to
imvestors. The Sub-Trust may be materially affected by the actions of another entity investing in the same underlying
fund. Far example, if another Unitholder of the underlying fund redeems same or all of its interests, the Sub-Trust,
may experiance higher pro rata operating expenses, thereby producing kwer retums. Sirnilarly, the underlying fund
may become less diverse due 1o redemptions from its other Unitholders, resulting in increased portfolio sk, The
underlying fund may restrict its investment activiies or be preciuded from investing in certain instrurments due to
regulatony restrictions an certain of &s dirsct or indirect investors or otherwise, which may have an adverse sffect on the
perforrmance of the underlying fund, and, in turn, the Sub-Trust.

The risk management policies employed n relation to the Sub-Trust are detailed below:

(a) Market Risk

The potential for changes in the fair value of the Sub-Trust' s investment portfolio ks referred to as market risk. Commonly
usad categories of market risk include currency risk, interest rate msk and other price risk

. Currency rsks may result from exposures to changes in spot prices, forward prces and volatilities of cunency
rates.

. |nterest rate risks may result from exposures to changes in the level, slope and curvature of the varicus yield
curves, the volahility of interest rates, mortgage prepayment speeds and credi spreads.

. Cther price risks are the sk that the value of an investrent will fluctuate as a result of changes in market
prices other than those ansing from cumency risk or interest rate risk and may result from exposures to
changes in the prices and volatilibes of individual eguites, equity baskets, equity indices, amd commadities,

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

Market risk is managed through the application of risk budgeting principles. The Investment Advisors determine an
appropriate risk target, commonly referred to as Tracking Eror, employing a sk budgeting Tramewark,

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

Dietails of the Sub-Trust's investment portfclio at the reportng date are disclosed in the Schedules of Investments. All
individual coBective investment schemes and derivative imvestments are dsclosed separately.

(i) Currency Risk
Each cumrency class of the porifolic will seek to hedge against each relevant cumency. This is refemed to as Class
Hedging. Moreoves, where a Unitholder invests in Unés of a Hedged Class that are hedged nfo a class curency other

than the home currency of the Unitholder's own junisdiction, such Unitholder will be exposed to the significant risk that
the class currency will depreciale against such home currency,
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",

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

Hedging with the relevant class currency 5 not necessarly complele and each cumency class may be subject to
currency exchange fluctuation of the currency in which the Units have been izsued

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

The Sub-Trsst may invest in inancial investments and enter into transactions dencmenated in cufréncies other than
thedr functional currency, Consequently, the Sub-Trust may be exposed to risks that the exchange rate of their functional
currency relative to cther foreign currencies may change in a manner that has an adverse effect on the value of
that poman of the Sub-Trust s assets of liabilites denominated in curencss other than their funchional currency
Please refer to the Schedules of Investments. of the Sub-Trust which details investments in currencies other than their
functional currency,

When an investor invests into a Unit class which is in a different currency to the base curmmency of the Sub-Trust in which
it imvests, the currency risk of the invester will be different to the curmency nisk of the Sub-Trust

The Sub-Trust had no significant cumency rsk exposure at 30 September 2016 and 30 September 2015,

The fallowing table sets forth a sensitivity analysis showing gains and losses that would be associated with changes in
the currency markets. This sensitivity analysis is based on a change in the base currency of the Master-Fund versus all
other curmencies. Each line shows the contribution of each currency to the resulting total fund Met Income, that also has
an impact on the NAY per Lnitin each relevant curtency. The currency risk sensitivity analysis includes monetary and
nan-monetary items while also considenng the hedging effect resulting from the use of denvates.

The fallswang analysis bor the Sub-Trust & présented based on the indirect exposure to the investments of the Master
Fund,

Impact on MAV for 15% Currency
Base currency Is USD

M-Sep-20M6 30-Sep-2A1E I0-Sep-FH S -Sep-20 3
Currency Appreciation Doope e it fom Approciation Depracistion
EUR (0.1%) [RE 10.1%) 0.1%
GBP (000%) 0.0 10.0%:) 0.0%
uso (0.0 0.0% {0.0%) 0.0%
Impact on Het Assats (0L1%) 0.1% 10.1%) DA%
® The Sub: Tro Fas i sinisl e o B d . Thas £4 Bew lisd ihan 0,05% of AV, Tha cureasy riak tatie 15 pressnied Baded on
Ittt dop 10 ihe irransirmeeta of ihe undesting funds.

The above analysis illusirates the impact associated with changes in the currency market that are reasonably possible
ower a s month and one year period, respectively, and these do not include stress scenarios when market moves and
changes in correlations and liquidity may result in larger ovesall gains or losses,

Except for the class hedging exposures, the Sub-Trust had no curency concentrations, net of hedging, greater than
+1-5% of NAV as at 30 September 2016 and 30 September 2015

For the: Master Fund, there were no currency concentrations, net of hedging, greater than 5% of MAY at 30 September
2016 and 30 September 2015,
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.

(a)

Financial Investments and Associated Risks (continued)
Market Risk [continued)
(i) Intarest Rate Risk

The Sub-Trust may nvestin fwed income securities and corporate debt through its indirect exposure to the investrments
of the Master Fund, Any change 1o the relevant interest rates for particular secunties may result in the Investment
Advisors being unable to secure similar refurns on the expiry of the contracts or the sale of securties. In addition,
changes o prevailing interest rales or changes in expectabions of future rates may result in an inGrease of decrease n
the value of the securnties held. In general, if interest rates rise, the value of the fxed income secunties will decline. A
decling in interest rates will in general have the opposite effect

The Sub-Trust may invest in instrurments in desired currencies at fixed, floating and zero rates of interest through its
indirect exposure o the mvestment of the Master Fund.

The interest rate profile of the financial assets and labilites of the Sub-Trust i3 as fallows:

At 10-Zop-2018
Non Interest
Uptolyear  1- Syears  Ower 5 years Bearing Total

AsEels
Cash and cash equivalents 1,652,388 = - 1642 1,654,030
Financial assets held for rading andior

heediging - - - 136485025 135485025
Receivable for investmenis sold - - - 81374 B1.274
Other assels = - = B4T1 447 8,471 447
Tolal Assaels 1,652, 368 = = 145,043 488 146,701 876
Liabilities
Financial labilties held for trading andfor

hedging - - - 588502 588 802
Payable for Envestrments purchased - - - 8,504,301 8,504,301
Other liabilties - - - 738218 728,218
Total Liabilities excluding net assets

attributable to Unitholders = - = 882,021 9,871,021
Al 30-Sep-2015

Hon Interest
Up to1 year 1- Syears  Qwer § years Baaring Tatal

ASEME
Cash and cash equivalents 50,001 - - 1.813 51.814
Financial assets held for rading andior

hedgng - - = 157849950 157849550
Recebvable for investments sold - - - 2747 543 2,747 543
Oiher wssels - - = 1.214 554 1,214,554
Total Assets 50,001 - = 1ELEIREE0 161,863,851
Liabilities
Financial iabilties held for rading andfor

Pedgng - - - 2488 2,483
Payable for investments purchased = - = SEM T4 9,821,174
Cther liabilties - - - 1461416 3461416
Tolal Liabilities axcluding nit assets

allributable to Unithalders - = - 13,285,078 13,285,078
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GS CoGos & Capital Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2016
Financial Investments and Associated Risks (continued)
Market Risk [continued)
(i) Interest Rate Risk [continued)

The interest profile of the financial assets and liabildties of the Masber Fund is a5 follows:

Al 30-Sep-2016
Non Interest
Up to 1 year 1- Syears  Ower S years Baaring Tokal

Assels
Financial assets held for rading andior

hedgng 3.947 582 33942502 BB.OTE.220 4,285 058 128,351, 340
Total Assats 3,947,562 I3A4R 502 BEOTEIIO0 4,283,056 128,351, 40
Liabilities
Financial kabiities held for radng and'

o hedgng - - " 8833 8833
Tolal Liabllities axciuding net assots

atiributable to unitholders - - - 6,833 6,833
Al 30-Sep-2015

Mon Interast
Up to 1 year 1- Syears  Qwer S years Baaring Tatal

Assels
Financial assets hsld for rading andior

hedging 5545485 43283268 B2E35434 1,808 168 134,472,331
Tatal Assets 6545465 43,283,268 82,8354 1,808,168 134,472,301
Liabilities
Financial Fabilties held for rading and’

o hedging - - - 2545 2,545
Total Liabliities excluding net assets

atiributable to Unitholders - - - 2,545 2,545

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

A posdivelnegative paraliel shét for interest rates represonts a +/-75bps paraBel shift in the yvield curve for develaped
interest rates and a +/-100bgs shift for emerging markets interest rates. Developed markets are the group of the
Eurczone countries, Australia, Canada, Switzedand, Denmark, the Uintted Kingdom, Japan, Norway, Mew Zealand,
Sweden and the United States of America.

Imrpact on MAV for parallel shif

30-Sop-2016 10-Sep-2016 30-Sep-2015 30-Sop-2015

Currency Posilivie Nagative Positive Hegative
uso 12.0%) 308 {2.8%) 2.8%
Gep {0.4%) 0.4% 10.5%) 0.5%
EUR 0LE%) 0.8% 10.2%) 0. 2%
Total Portialio {8.2%) 4.2% [3.5%) 1.5
28
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

11 Financial Investments and Associated Risks (continued)
{a) Market Risk [continued)
(i) Intarest Rate Risk {continuead)

The above analysis illustrates the impact associated with changes in the interest rate market that are reasonably
possible and exclude changes in the slope of both interest and credit curves. These scenarios also do not include stress
scanarios when market moves and changes in comelations and liquidity may result in larger cverall gains or losses.
In addition, given the matunty prafile of the mvestiments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact on the NAY of the Sub-Trust

fily  Other Price Risk

Other price risk is the risk that the value of a financial investment wall fluctuate as a result of changes in market prices,
otfver than those ansing from currency nisk or interest rate risk whether caused by factors specific to an individual
Invesiment, &% BsUer of any factar affecting financial investments traded in the market

As the Sub-Trust's financial investments are carried at fair value with fair value changes recognized in the Staterments
of Comprehensive Incoma, all changes in market conditions will directly affect net assets attibutable to holders of
redeemable participating Uinits.

The Sub-Trust’ 5 investments in collective investment schemes/mutual funds are based upon the NAY as supplied
by the underlying funds, in accordance with the valuation policy of the applicable fund as outlined in s Offering
Memorandum. While it is expected that the assats of the mutual funds will generally be valued by an independent third
party adminstrator of other service provider, these may be arcumstances in which certain securdies or other assets of
a mutual fund may not have a readily ascertainable market price. In such circumstances, the manager of the relevant
ifuad fund may be required 1o value such Secunties of instruments

The Sub-Trust is not exposed to any matersal other price risk,

fiv} Limitations of Sensitivity Analysis
Same of the limitations of the sensitivity analysis tables above include:

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

. the analysis is a relative estimate of nsk rather than a precse and accurate aumber;

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

’ future market conditions could vary significantly from those expenenced in the past

L1 Liquidity Risk

Liguidity risk is the risk that the Sub-Trust will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or ancther financial asset Among cther things liquidity could be impaired by
an inability to access secured andfor unsecured sources of financing, an inabdity to sell assets or unforeseen outfloss
of cash or collateral or violatons of counterparty of prime broker terms or covenants. This situation may arise due
1o circumatances outside of the Sub-Trust & control, such as a general market disrupbion of an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other market participants are
seeking o sell similar assets ab the same tirme.

The Sub-Trust's financial assets and financial liabilities incluede investments in derivative contracts traded over the
counter, which are not traded in an organi:-od public markel and which may be I||iql.lld and in investrmeants which may
represent a significant percentage of issue size, As a result, the Sub-Trust may not be able to liquidate quickly some
of these investments at an amount close to fair value in order to meat requiremants, or to respond to specific events
such as detenoration in the credibeworthiness of any particular issuer. The forced liquidation of investment positions may
cause financial losses.

The SubTrust’ s investments include collective investment schemes, which may impose greater restnctions on
redemptions than those imposed by the Sub-Trust This may include offerings less frequent redemption dates than are
offered by the Sub-Trust 1o its Unitholders.
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

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

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptsons in ascordance with the tesms in the Offering Memarandurn, The Sub-Trust' s
Offering Memarandum provides for the daily subscriphon and redemption of Units.

The Sub-Trust iz managed to include liguid investments sulfcient o meet normal guidity needs although substantal
redempticns of Units in the Sub-Trust could require the Sub-Trust to liquidate its investments more rapidly than
clherwise desirable in order to rase cash for the redemptions. These factors could adversely afect the value of the
Units redeemed and the valuation of the Units that remain cutstanding and the liquidity of the Sub-Trust's remaining
assets if more liquid assets have been sold o meet redemptions.

The Trustee may limit or suspend redemptions in certain circumstances, including, but not limited to, when the
determination of MAV has been suspended; where the disposal of part or all of the Trust's assals to meet such
redemplion requests would, in the reasonable spinien of the Trustees, be prejudicial to Unithokders, of undes extraardinary
circumstances beyond the control of the Trustee. \With respect to any redemption, having consulted with Investment
Manager, the Trustes may resenve amounts from the redemplion proceeds for any expenses, liabilities or conlingencies,
even if such reserves are not requred by IFRS.

As at 30 September 2018 and 30 September 2015, all Eabil#y amaounts are due within three months.

Asat 30 September 2016 gross inflows and gross outfllows for foraard farelgn currency contracts were UISD 180 930,805
and USD 188,835, 361, respectively

As at 30 Septernber 2015 gross inflows and gross cutflows for forward fereign currency contracts were USD 54 876,070
and LISD 54 462,772, respectively.

Forwasd foreign currency contracts ane generally settled net
Financing arrangements include reverse repurchase agreements and dervative transactions.

Expiration or termination of available financing for leveraged pesitions, and the requirements 1o post collateral in respect
of changes in the fair value of leveraged exposures of changes in advance rates or other terms and conditions of the
Sub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to bguidity and ability to
mamntain leveraged postions, and may cause the Sub-Trust to incur matenial losses The Sub-Trust may boarow or
utilize other forms of leverage (on a secured and unsecured basis) for any punpose including, increasing investment
capaciy, and covernng operating expenses of for the settlement of transactions, However, there i no guarantes that
any such amangements for obtamning keverage will be available, or,  available, wil be available on terms and conditions
acceptable 1o the Sub-Trust Unfavorable economic condibons also could inchease funding costs, limit acoess 1o the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.

The use of leverage also increases nsk as t magnifies the effect of any volatilty in fair values on the Sub-Trust's net
assefs attributable to holders of redeemable paricipating Units

A decline in the market value of the Sub-Trust’ 5 assets may have particular adverse consaquencas in instances wharne
they have barrowed money on the market value of those assets. A decrease in the market value of those assets may
result in the lender (including derivative counterparties) reguining the Sub-Trust to post additional collateral or othensise
sell assets ala timea whan i rray nat be in the Sub.Trust's best interest to o so

ic) Credit Risk

Credit risk is the risk that cne party to a financial invvestment will cause a financial loss for the other party by failing to
discharge an obligation,
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

.

Financial Investments and Associated Risks (continued)
Credit Risk [continued)

The Investment Advisors have adopted procedures to reduce credit sk related to its dealings with counterparties
of iguers in the Sub-Trust Before transacting, the Investment Advisors of their related parties evaluate both credit-
wodthiness and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk
of approved eounterparties or issuers is then monitored on an ongoing basis, including perodic reviews of flinancial
staternents and interim financial reports as needed.

In erder ta reduce exposune to credit losses, some over-the-counter derivative agreements entered into by the Sub-Trust
permit netting of transactions arising undar such agreements, excluding those with counterparties executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reported assets and liabilities, they
do provide for the reduction of credi risk on favorable over-the-counter transactions with a single counterparty to the
extent of the value of unfavorable oves-the-counter transactions wath the same counterparly upon the occurrence of an
event of default or termination event as all over-the-counter transactions with the counterparty under such agreament
are terminated and amounts owed from and amounts payable to the counterparty are sattled on a net basis.

Debt securities are subject to the risk of issuer s or a guarantor' s inabilty to meet principal and interest payments on
its obligations and are subject to price volatilty due to factors such as interest rate sensitivity, market perception of the
creditvonhiness of the issuer, and general markes liquedity

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other formal
pratection from crediters (Inschvency”) of the Custodian or any Sub-Custodian ! Trustee. These risks include wathout
limsta ticn:

L The loss of all cash held with the Custodian or Sub-Custodian [ Trustes which is not being treated as chent
money both at the level of the Custodian and any Sub-Custodians f Trustee ("client money”)

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

jdentified both at the leved of the Custodian and any Sub-Custodians [ Trustes ("Trust Assets”) of client money
held by or with the Custodian or Sub-Custodian / Trustee.

. The loss of some o all assets due 1o the incorrect operation of acoounts by the Custodian or Sub-Custodian
I Trustee or due to the process of dentifying and transfeming the relevant Trust Assets andior client money
including any deduction to meet the adminisirative costs of an insclvency.

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

An insolvency could cause severe disruption o the Sub-Trust's investment activity, In some circurmstances, this could
cause the Investment Manager to tempaoranly suspend the calculation of the NAY and dealing in Units.

Cash hild with the Trustes may be podled with the Trustes' s cash and, m respect of that cash, the Sub-Trust may rank
as a general creditor of the Trustee in the event of the Trustee’ s insolvency. Non cash held with the Custodian are held
in segregated accounts and are not expedied to be pooled and therefore should not be available to other creditors of the
Trustee in the event of an insohvency. The Trustee may also appoint sub-custodians b hold certain assets on behalf of
the Sub-Trust In the case of bankruptey or insobvency of a sub-custodian, the Sub-Trust's rights with respect to those
assefls may be delayed, Emited or reduced.

At 30 September 2016 and 30 September 2015, the following financial assets were exposed to credit risk: investments
im debt investments, dervative financial assats, cash and cash equivalents and other receisables. The carrying amounts
of financial assets best reflact the maximum counterparty credit risk exposure at the reporting date.
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Financial Investments and Associated Risks (continued)
Credit Risk [continued)

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

the reporting date can be analyzed as follows:

I-Zop-2016 30-Sep-2015
Inestr 1 Type Ush Ush
Cash and cash equivalents 1,654 030 510814
Foraard foreign curmency canlracts 583 946 415,786
Recetvable for investments sold 81,174 2,747 543
Recetvable for Unils subscribed 8,471,074 1,213,534
Other assals a3 G20
Total 10,790,787 4,479 697

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

credit risk,

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

30-Bep-2ME  I-Sep.2015
] %

Raking
Mot Rated 100,00 100,00
Tatal 100, 001% 100.00%

The Master Fund has the fallowing expasure as a percentage of tatal market value of the Master Fund to issuer credit
nisk;

Security ratings, if any, are obtained from Standard & Poor's f Moody's / Fitch Investor Service

Rating 2016 J0-Sep-Fi%

A 1265 850
BEE 45,45 3558
B& 28.58 3176
B &1 1257
CoC - 343
Mot Rated 421 Fa 1
Total 100, 00% 100,008

The table above indicates the credit quakty of the Master Fund's investrents, Counterparties or issuers are rated below
imvestment grade. Counterparhes or ssuers are either rated investment grade in their own right or if not rated then an
entiy in the corporate family tree has such a rating and the Credit Risk Managemeant and Advisory department of the
Imvestrment Manager beleves there 15 strong entity (o the counterparty of Issuer. The Investment Advisors have a credit
policy in place and the exposure bo credit risk is monitored on an ongoing basis,

A credit default swap is an agreement that involves one party making a stream of payments. to another party in exchange
for the nght to recetve probection on a reference security of abligation. As a seller of pratectian, the Sub-Trust generally
recenes a payment stream throughout the term of swap, provided that there i5 no credit event. In addibon, if the Sub-
Trust salls protection through a credit defaull swap, the Sub-Trust could sufler a loss because the value of the reference
obligation may be less than the premium payments received. Upon the cecurrence of a specific credit event, the Sub-
Trust, a% a seller of credit protection, may be required to take possession of the defaulted reference obligation and
pay the buyer an amaount equal to the notional amount of the swap in a physical setthed trade. The Sub-Trust may also
pay a net setilement amount in the form of cash oF securdies equal to the notenal amount of the swap reduced by the
recovery value of the reference obligation in a cash settied trade. Recovery values are at times established through
the credt event auction process in which market pafticipants are ensured that a transparent pnce has been sat for the
defaulted sacurity or obligation. In addition, the Sub-Trust is entitied to a return of any assets which have been pledged
as collateral to the counterparty. The notional amount of the Sub-Trust s credit default swaps, if any, are disclosed in
the Schedules of Investments. There were no credit default swaps as at 30 September 2016 and 30 September 2015,
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GS CoCos & Capital Securities Fund
Maotes to the Financial Statements
For the Year Ended 30 September 2016

11 Financial Investments and Associated Risks (continued)
{e) Credit Risk [continued)

The Sub-Trust had ne counterparty or issuer cradit risk greater than 5% of the net assels attributable to holders of
redesmable pamticipating Units as at 30 September 2016 and 30 September 2015

The Master Fund had no counterparty or issuer credit nisk greater than 5% of NAV as at 30 September 2016 and 30
Septernber 2015

id} Additional Risks

i} Capital Risk Managemeant

Thie capital of the Sub-Trust is represented by the net assats attributable to holders of redeemable participating Units.
The amount of the net assets atributable to holders of redeemable participating Uinits can change significantly an a
daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trust' & obgectve when managing capital is 1o safeguard the Sub-Trust s ability 1o conbinue 2% 3 goIng SORCEm 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

() Concentration Risk

The Sub-Trust may invest in a limited number of investments and investment themes. A consequence of a Emited
number of nvestments |s that performance may be more favorably or unfavorably affected by the perormance of an
individual investrment

() Cperational Rigk

Cperational risk is the potential for loss caused by a deficiancy in information, communications, transaction processing
and sattlement, and accounting systems. The Sub-Trust' s service providers, as shown in Note 7, maintain contrals and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of service providers
ane performed 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 adversely affect the
Sub-Trust.

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

The interpretation and applicabdity of the tax law and regulations by tax authorities at times may not be clear or
consstent Tax abligations where probable and estmable are recorded as liabilities, However, some tax abligations
are subject to uncertainty and may result in additional tax Eabilities, interest and penallies based on future actions,
imerpretations or judgments of these authonbes covering current and past tax positions. Accounting standards may
also change, creating or removing an cbligation for the Sub-Trust to accrue for a potential tax liabiity Consequentty, it
i possible that certain potential tax obligations which currently are not probable may become so which may result in
additional tax liabfites for the Sub-Trust in the fubwe and these additional liakilities may be matenal. Because of the
foregoing uncertainties, the NAY may not reflect the tax liabiktes ultimately borne by the Sub-Trust, including at the
time of any subscriptions, redemptions or exchanges of interests in the Sub-Trust, which could have an adversa impact
on mvestors at that time.

Additional details of risk not disclesed in these Financial Statements can be found in the Sub-Trust's Offering
Memsorandum.

12. Credit Institutions
Cash held by BEH as at 30 September 2016 and 30 Saptember 2015 was UISD 1,642 and USD 1,813 respectively,
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12.

13,

14.

15,

16.

17.

18,

Credit institutions [continued)

Sub-Trust Crodit Institullons 30-Sep-2016 Cradlt Institutlons 30-Sep-2013
G5 CaCos & Capital Secunties Fund Barcdays Bank PLC Ausralian and Hew Zestand Banking
Group Limited
Exchange Rates

The following exchange rates (against USD) were used to comvert the investrnents and other assets and liabilities
denominabed in currencies othes than LISD:

I0-Sep-2016 J0-Sap-2015
Eurg (EUR) 0585528 089857
Japanese Yean (JPY) 101265000 118. 765000

Soft Commissions
The Sub-Trust may pay commisaans for execution anly andior for execution and investment research. The Sub-Trust

did not otherwise enter into any third party soft commission arramgements for the years ended 30 September 2018 and
30 September 2015,

Contingent Liabilities
There were no contingent lkiabilities as at 30 September 2016 and 30 Septernber 2015
Subsequent Events

Mo events ocourred subsequent to 30 September 2016 that would require adjustment to, or disclosure in these financial
staternents

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

undes these arrangements & unknown, However, the Sub-Trust has not had prior claims of losses pursuant to these
contracts.

Appreval of the Financlal Statements

The Trustes has approved the financial staterments on 22 December 2016 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 2016

Holdings/ % of
Units in Local Fair Value Net
Currency  Description USD  Assets
Investment Fund*
United States Dollar
1,232,083 Goldman Sachs CoCos & Capital Securities Portfolio - Class 1O 135,911,079 89.29
Total Investment Fund 1358911,

Forward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought  Currency Sold Counterparty USD  Assets
0anor2Me ust FrFal] JPY 22,275,188 Citibank 217 0.00
Total Unrealized Gain on Forward Foreign Curmency Contracts held for Portfolio Hedging
Purposes 217 0.00
Unrealized % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterpanty UsSD  Assets
QaM0R2ME s 3,815,104 JPY 387 448 728 Bank of America MA (10,963) (0uo)
oano2me usD 131,400 EUR 17,620 Mermill Lynch {782) {0.00)
Total Unrealized Loss on Forward Fareign Currency Contracts held for Pertfolio Hedging
Purposes 11,745 0.01
Forward Forelgn Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Met
Date Currency Bought  Currency Sold Counterparty USD  Assets
1011 r2018 EUR 17620 uso 131,623 Mewrill Lynch a7 000
1011 r26 EUR 1,727 306 ush 1,534,075 Citibank 10,5686 oA
10115216 EUR 1,727 306 ush 1,934,205 Wesipac Banking Comp 10,236 0uon
10M172Me ELR 1,727 306 usD 1,534,162 Royal Bank of Canada 10,480 oA
D026 JPY 48 430,841 uso 477 737 JP Morgan Chase & Co 554 000
oaM0R2ME JEY 20031 817,000 ush 20,031,616 Bank of America NA 35304 003
DEM0R2ME uso 17,845 371 JPY 1,800,315,521 Royal Bank of Scotland PLC 185,714 12
DEMO20E ush 17845729 JEY1,800,315,521 Bank of Armerica MA 166,072 012
O&MO2018 ush 21,081,551 JPY 2117,079,608 Morgan Stanley 183574 013
101117208 ush 34,905 EUR 31,000 Royal Bank of Canada =] 0.00
21115518 usD 21,039 JPY 5,115,523 Bank of America NA 472 000
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 583,729 0.43
Unrealized % of
Maturity Amount Amount Loss et
Date Currency Bought  Currency Sold Counterparty UsSD  Assets
DEM02ME JRY 20007042 405 ush 18,859,123 Royal Bank of Canada (37,861) (0003
QanoRME SJPY 2007042405 ush 19,850,088 Royal Bank of Scotland PLC (28,825) (0o
21M2Ne JPY 22.278,188 usD 2200631 Citibank (192) {0000
29728 JPY 1,800.3155H ust 17,978,345 Morgan Stanley {164,533) (012
211152016 JPY 1,838 407,000 ush 18,357,804 Royal Bank of Scotland PLC (167,188) (012
21M11r2016 JPY 2187762248 uso 21,800,845 Bank of America NA {153,318) {0.11)
DEMDR20ME usD 252,058 JPY 25,880 725 Citibank (3,724) (0000)
DEMOR0E usD 413,108 JBY 42,262,000 Westpac Banking Corp (4,265) (0000
OEMOEME uso 3,030,444 JEY 308 550,875 JP Morgan Chase & Co {16,850} {002
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (ST, 75T} (0.42)
The accompanying notas form an integral part of the financal smisments. 5
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2016

% of
Fair Value Net
Total Investments UsD Assels
Total Investment Fund 135,811,079 0928
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 583,720 043
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 217 0o
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (576,75T) (0.42)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes (11,745) (0.01)
Other Assets and Liabilities 574, 332 o
Met Assets Attributable to Holders of Redeemable Participating Units 136,880 855 100.00
*  Represents afflliated holding.
The accompanying notas form an integral part of the financal smisments. G

189/292



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

GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2015

Holdings/ % of
Units in Local Fair value Net
Currency  Description USD  Assets
Investment Funds®
United States Dallar
1,408,088 Goldman Sachs CoCos & Capital Securities Portfolio - Class 10 145,643,352 8a.02
11,780,812 Goldman Sachs USSE Liquid Reserves Fund - Class X (Acc) 11,790,812 784
Total Investment Funds 1 3 105,

Forward Foreign Currency Contracts held for Portfolio Hedging Purposes

Unrealized % of

Maturity Amount Amount Loss Net

Date currency Bought  Currency Sold Counterparty USD  Assets

01M0RS LUsD 242 619 JPY 79,058,505 Royal Bank of Scolland PLC (10 (0000}

oanoRms ust 402 678 JPY 48,430,841 JP Morgan Chase & Co 1,705 {000}
Total Unrealized Loss on Forward Forelgn Curréncy Contracts held for Portfolio Hedging

Purposes {1,715} [0.0:)

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

Maturity Amount Amount Gain Net
Date Currency Bought  Currency Sold Counterparty USD  Assets
D&M12M5 EUR 911,447 usD 1,016,238 Westpac Banking Conp 1.7 0.00
0&M12MS EUR 11,447 ush 1,016,262 Royal Bank of Scotland PLC 1677 0.00
DEM12MS EUR 97,000 usD 1,033,519 Bank of America MA 181 0.00
2aM0Rs JPY 55,108,841 usD 458 388 JP Morgan Chase & Co 1,906 000
28NS JPY 1,000,000,000 usD 5,200,140 Memill Lynch 52,268 004
2aM020s JPY 1,698,540, 285 usD 14,056,353 Royal Bank of Scotland PLC 120,548 0.0s
2aM0s JPY 1,698,540, 285 usD 14,068 660 Citibank 118241 0uoE
ZAMoESs JEY 1,708,226, 455 usD 14,150,284 Bank of America MA 117,520 008
DEM1I2MS sD B.6E3 EUR T.672 JP Morgan Chase & Co o4 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 415, TBE 0.28
Unrealized %% of
Maturity Amount Amount Loss Net
Date Currency BO-‘IJHI'IT. Cl.ll'l'ﬂl'lg Sald Cou I'IHFEEI‘ UsD ASS&E
2AM020s LsD 114,680 JEY 13,820,384 JP Morgan Chase & Co {773 {0.00)
Tetal Unrealized Loss on Forward Fareign Currency Contracts held for Class Hedging
Purposes {T73) (0.00)
The accompanying notas form an integral part of the financal smisments. T
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GS CoCos & Capital Securities Fund
Schedule of Investments
As at 30 September 2015

% of
Fair Value Net
Total Investments UsD Assels
Total Investment Funds 157,434 164 105 596
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 415,756 028
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes . o @3 (00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes {1.715) (000
Cther Assets and Liakilities (D268 679) (6.24)
Met Assets Attributable to Holders of Redeemable Participating Units 148,578,783 100.00
*  Represents affiliated holding.
The accompanying notas form an integral part of the financal smisments. &
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29
111,289,173.97 12,665,820,890
1,897,096.58 215,908,562
40,861,107.10 4,650,402,599
18,342,897.23 2,087,605,134
1,409,372.54 171,591,107
1,876,083.75 228,413,197

2,631,616,243

2,618,598,122

4,465,358.484

1,739,205.379

157,415.224

181,510.593

293,590.453

253,228.408

9.15 1,041

10.55 1,201

8.95 1,090

10.34 1,259
8,964

10,341
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37,117,968.52
1,002,080

42
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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
29 37,117,968.52

Q@
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(a (b

«
(e

60

28 12

74 5,877,037,571.84
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131

23 103

29 31
113.81

UFJ S.A.

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
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2015 12 31
2015 2014
29.1,29.3 1,481,705,021 168,632,848 186,863,448 21,266,929

3,15,29.1,29.3 2,109,919,942 240,129,989  2,117,559,309 240,999,425

1,078,152,942 122,704,586 1,203,577,409 136,979,145

1,031,767,000 117,425,402 913,981,900 104,020,280

29.1,29.3 368,502 41,939 626,640 71,318
4,15,29.1,29.3 13,556 1,543 15,101 1,719
4,5,15 8,260,895 940,172 9,174,388 1,044,137

5 5,600,613 637,406 6,710,869 763,764

136 15 181 21

6,15 36,586,892 4,163,954 27,463,192 3,125,586

7 3,642,455,557 414,547,867  2,348,413,128 267,272,898
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2015 12 31

2015 2014

15,29.1 1,410,185,042 160,493,160  1,150,186,003 130,902,669

1,410,185,042 160,493,160 1,150,186,003 130,902,669

8,15,29.1 2,062,070,067 234,684,194  1,044,062,326 118,824,733

2,062,070,067 234,684,194  1,044,062,326 118,824,733

9 1,230,625 140,057 1,788,497 203,549
10,15 8,651,896 984,672 8,932,711 1,016,632
12,645,069 1,439,135 8,954,470 1,019,108

11 9,111,035 1,036,927 7,982,242 908,459

12 3,534,034 402,208 972,228 110,649

13 37,117,969 4,224,396 37,117,969 4,224,396

14 97,312,153 11,075,096 77,800,912 8,854,522

14 39,348 4,478 22,247 2,532
13,203,388 1,502,678 19,547,993 2,224,757

16 3,642,455,557 414,547,867  2,348,413,128 267,272,898
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2015 12 31
2015 2014
17,29.1 556,865 63,377 597,989 68,057
556,865 63,377 597,989 68,057

20 57,164,073,225 6,505,843,174 62,811,807,217 7,148,611,779
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2015 12 31

2015 2014
10,274,222 1,169,309 8,018,852 912,626
181,978 20,711 36 4
3,997,581 454,965 3,073,730 349,821
(2,311,791) (263,105) (1,539,763) (175,240)
(585,056) (66,585) (13,049) (1,485)
(17,112) (1,948) (83,002) (9,446)
433,631 49,352 140 16
433,631 49,352 140 16
98,428,083 11,202,100 105,997,544 12,063,580
(43,648,148) (4,967,596)  (45,651,511) (5.195,598)
3,694,212 420,438 3,579,481 407,381
21 347,071 39,500 687,746 78,272
(41,802,616) (4,757,556)  (39,883,592) (4,539,152)
23,24 (17,570,625) (1,999,713)  (18,048,722) (2,054,125)
(14,446,414) (1,644,146)  (15,018,938) (1,709,305)
(2,024,301) (230,386) (2,071,294) (235,734)
(1,258,548) (143,235) (1,302,395) (148,226)
25  (24,231,991) (2,757,843)  (21,834,870) (2,485,027)

200/292



22
12
11,26.1

26.2

EDINETOOOO

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

(1,999,802) (227,597) (1,774,975) (202,010)

(205,173) (23,351) (85,251) (9,702)
(2,512,372) (285,933) 0 0
(6,781,698) (771,825) (9,022,279) (1,026,826)
13,915,619 1,583,737 20,326,392 2,313,347

(712,231) (81,059) (778,399) (88,590)
13,203,388 1,502,678 19,547,993 2,224,757
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2015 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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1.3.

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2014

2015 12 31
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1997 12 16
1.25
2015 12 31 2014

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2015 2014
227,000,000 278,000,000
804,767,000 635,981,900

1,031,767,000 913,981,900
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8,260,895 13,556 2014 9,174,388 15,101
2015 12 31 20
2015 12 31 015 12 31
8,011,508 100 9,988,006 1,827,982
249,387 100 943,469 177,438
2015 12 31
7,375,041.83 30,000,000
2014 7,375,041.83 30,000,000
9,174,388 0 0  (913,493) 8,260,895 0 8,260,895
16,652,019 1,575,856 (56,311) (1,702,977) 16,468,587 10,867,974 5,600,613
1,343,122 129,945 (54,339)  (137,359) 1,281,369 944,450 336,919
12,843,727 1,400,587 0 (1,313,509) 12,930,805 8,757,686 4,173,119
2,465,170 45,324 (1,972)  (252,109) 2,256,413 1,165,838 1,090,575
1,945,439 0 0 0 1,945,439 1,945,439 0
1,945,439 0 0 0 1,945,439 1,945,439 0
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2015 2014

122,070 135,976

1,536,361 1,180,222

2,814,757 2,019,667

1,517,776 1,809,510

9,426,884 10,614,920

3,429,370 4,134,906

214,721 57,181

2,552,106 0

9,666,345 6,749,564

4,970,383 525,623

98,351 71,322

237,768 164,301

36,586,892 27,463,192

2015 12 31 1,553,051,527 2014
855,104,291
2015 12 31 2014

2015 2014

436,777 927,802

793,848 860,695

1,230,625 1,788,497
2015 2014

122,762 146,678

2,575,482 2,531,401

5,881,654 6,241,224

16,324 467

55,674 12,941

8,651,896 8,932,711
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11
1987 16
1983 23
2014 12 31
2014 12
2015 12 31
12
2015 2014
964,145 972,228
2.3. 57,517 0
2,512,372 0
3,534,034 972,228
13
953,000 49,080
37,117,969
14
2015 3,711,797 74,089,115 22,247
2014 12 31 19,547,993
(19,651)
2,884,276 (2,884,276)
2009 (373,035) 373,035
17,000,000 (17,000,000)
2015 12 31 3,711,797 93,600,356 39,348

10
10
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2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
15,519,398 2014 13,008,157
2015 27 2,884,276
2009 373,035 260,000
2015 12 31
2015 2015
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 2,884,276 2,383,601
2015 12 31 15,519,398 11,861,340
2005 60,000,000
50,000,000
10,000,000 2015 12 31
2015 12 31
2015 2014

1,794,463,543 1,777,335,351
8,260,895 9,174,388
8,355,333 9,691,913
1,811,079,771 1,796,201,652
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575 2013

2015 12 31

16
2015 12 31
860,565,286

17

18
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2015 2014

1,405,787,905 1,144,030,619
297,629,189 129,898,267
1,969,812 2,566,131
1,705,386,906 1,276,495,017

24

2013 26

1,847,350,183

2015

1,794,463,467
1,491,010
51,395,706
1,847,350,183

1,556,640,235 2014
2015 2014
556,865 597,989
2015 2014

2,313,443 1,033,744




19

20

21

22

23

2015 12 31

2014 12 31
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2015 2014
0 222,886
66,016 75,048
133,860 216,776
68,793 68,759
78,402 104,277
347,071 687,746
2015 2014
65,072 79,036
115,459 2,732
4,677 0
19,965 3,483
205,173 85,251
2015 2014
18 18
76 63
70 66
164 147
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24
2015 2014
4,931,286 3,957,339
2015 12 31 2014 12 31
25
2015 2014
1,028,303 1,088,220
316,394 338,691
1,925,092 1,028,640
1,310,126 1,364,404
857,527 951,111
260,850 219,810
3,475,225 3,615,825
10,158,996 8,360,247
3,685,300 3,800,346
1,214,178 1,067,576
24,231,991 21,834,870
26
26.1.
2015 2014
5,215,462 6,931,276
1,566,236 2,091,003
6,781,698 9,022,279
26.2.
2015 2014
23,247 25,895
644,289 714,359
44,695 38,145
712,231 778,399
21,400 23,247
27
2015 12 31
63.72 28.53
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100

2024

2015

12

163
0.8

163

36
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33
2014 59
2014 49 2015 12 18
100,000 20,000
12 100,000
2024
2015
2018
2018 2015
0.2
0.8
0.8

189,314 173,587
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29
29.1.
2015 12 31

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

368,502 0 0 0 368,502

0 0 0 13,556 13,556
2,787,226,465 804,767,000 0 13,556  3,592,007,021
1,410,185,042 0 0 0 1,410,185,042
2,062,070,067 0 0 0 2,062,070,067
556,865 0 0 0 556,865
3,472,811,974 0 0 0 3,472,811,974
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2014 12 31

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

0 0 15,101 15,101
1,669,067,497 635,981,900 15,101  2,305,064,498
1,150,186,003 0 0 1,150,186,003
1,044,062,326 0 0 1,044,062,326
597,989 0 0 597,989
2,194,846,318 0 0 2,194,846,318
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2,013,239,129 1,603,112 0 2,014,842,241 15,784,803

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

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

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

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

2,780,710,702 1,600,907 0 2,782,311,609 21,119,606
2015 12 31 2015 12 31
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1,315,371,712 19,508,000 0 1,334,879,712 17,385,860

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

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

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

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

1,755,954,608 19,649,249 0 1,775,603,857 18,957,797
2014 12 31 2014 12 31
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29.3.
2015 12 31
2015 2014
1,481,705,021 186,863,448
1,481,705,021 186,863,448
2,109,919,942 2,117,559,309
255,517,247 173,637,181
342,992,404 771,353,251
1,507,118,254 1,168,315,602
3,405,065 2,670,673
886,972 1,582,602
368,502 626,640
365,584 181,251
2,918 445,389
13,556 15,101
10,863 12,101
2,693 3,000
3,592,007,021 2,305,064 ,498
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29.4.
2015 12 31
2015 2015
1,366,652,545 12,240,622
647,955,936 3,542,987
233,760 1,194
1,619,385,357 10,591,362
3,634,227,598 26,376,165
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
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.

BALANCE SHEET
December 31, 2015
(in USD)
ASSETS
Notes 2015 2014
Cash, balances with central banks and post 20.1.. 29.3. 1.481.705.021 186.863.448
office banks
Loans and advances to credit institutions g’ 15’ 29 3 2.109.919.942 2.117.559.309
a) repayable on demand 1.078.152.942 1.203.577.409
b) other loans and advances 1.031.767.000 913.981.900
Loans and advances to customers 29.1., 29.3. 368.502 626.640
. . I 4, 15,
Shares and other variable-yield securities 29.1.. 29.3 13.556 15.101
Shares in affiliated undertakings 4, 5, 15 8.260.895 9.174.388
Tangible assets 5 5.600.613 6.710.869
Other assets 136 181
Prepayments and accrued income 6, 15 36.586.892 27.463.192
TOTAL ASSETS 7 3.642.455.557 2.348.413.128

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, 2015
(in USD)

- continued -

LIABILITIES

Notes 2015 2014
Amounts owed to credit institutions 15, 29.1. 1.410.185.042 1.150.186.003
a) repayable on demand 1.410.185.042 1.150.186.003
Amounts owed to customers 8, 15, 29.1. 2.062.070.067 1.044.062.326
a) repayable on demand 2.062.070.067 1.044.062.326
Other liabilities 9 1.230.625 1.788.497
Accruals and deferred income 10, 15 8.651.896 8.932.711
Provisions 12.645.069 8.954.470
a) provisions for taxation 11 9.111.035 7.982.242
b) other provisions 12 3.534.034 972.228
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 97.312.153 77.800.912
Result brought forward 14 39.348 22.247
Profit for the financial year 13.203.388 19.547.993
TOTAL LIABILITIES 16 3.642.455.557 2.348.413.128

The accompanying notes form an integral part of the annual accounts.

220/292



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

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
OFF BALANCE SHEET ITEMS
December 31, 2015

(inUsD)
Notes 2015 2014
Contingent liabilities 17, 29.1. 556.865 597.989
of which:
guaratess g sesets pledged o
Fiduciary operations 20 57.164.073.225 62.811.807.217

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2015

(inUsD)

Notes

Interest receivable and similar income
of which :
- Negative interest received on deposits

- Interest Gain from foreign currency
swap

Interest payable and similar charges
of which :

- Negative interest paid on loans and
advances

- Interest Loss from foreign currency
swap
Income from securities

Income from shares and other variable
yield securities

Commission receivable

Commission payable

Net profit on financial operations

Other operating income 21

General administrative expenses

a) staff costs 23, 24

of which:

- wages and salaries

- social security costs
of which:

- social security costs relating to
pensions

b) other administrative expenses 25

10.274

181.
3.997.

(2.311

(585

7.

433.

433.

98.428.
(43.648.
3.694.
347.
(41.802.

(17.570.

(14.446.
(2.024.

(1.258.
(24.231.

2015

.222

978
581

.791)

.056)

112)

631

631

083
148)
212
071
616)

625)

414)
301)

548)
991)

2014

8.018.

3.073.

(1.539.

(13.

(83.

105.997.
(45.651.
3.579.
687.
(39.883.

(18.048.

(15.018.
(2.071.

(1.302.
(21.834.

852

36
730

763)

049)

002)

140

140

544
511)
481
746
592)

722)

938)
294)

395)
870)
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Notes 2015 2014
Value adjustments in respect of tangible
and intangible assets (1.999.802) (1.774.975)
Other operating charges 22 (205.173) (85.251)
Provision for contingent liabilities and
for commitment 12 (2.512.372) 0
Tax on profit on ordinary activities 11, 26.1. (6.781.698) (9.022.279)
Profit on ordinary activities after tax 13.915.619 20.326.392
cher taxes not shown under the preceding 26.9. (712.231) (778.399)
items
Profit for the financial year 13.203.388 19.547.993

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, 2015

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, 2015
- 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.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

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

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

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned become
cleared funds, that is, on their date of effective transfer.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

Foreign currencies

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

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

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

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

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

result of the financial year.

Financial instruments derivatives

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

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

The Bank has constituted a provision for forward derivatives Loss as of December 31, 2015 for an
amount of USD 57.517 (2014: USD 0).

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

liability and economic unity is established or where a financial instrument is hedged by a reverse
transaction so that no open position exists.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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 towhich 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, 2015 (2014: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
isused for initial recognition. Value adjustments, calculated as described innote 2.5. or
arising froma diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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 systematically over their useful economic lives as follows:

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

Shares in affiliated undertakings

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

2.10. Taxes

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

2.11. Prepayment and accrued income

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

2.12. Accruals and deferred income

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

2.13. Provisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which,
at the date of the balance sheet are either likely to be incurred or certain to be incurred but
uncertain as to their amount or as to the date on which they will arise.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- 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:

2015 2014

usD UsD

Not more than three months 227.000.000 278.000.000
More than three months but less than one year 804.767.000 635.981.900

1.031.767.000 913.981.900

NOTE 4 - TRANSFERABLE SECURITIES
Transferable securities shown under the items "Shares in affiliated undertakings™ and ""Shares and
other variable yield securities" consist entirely of unlisted securities for USD 8.260.895 and

USD 13.556 (2014: USD 9.174.388 and USD 15.101).

Summary of shares in affiliated undertakings

At December 31, 2015, the Bank held at least 20 % of the capital of the following companies:

Cost Capital Capital and Result for the

held reserves at year ended

31/12/2015 31/12/2015

usD % usD usD

MUGC LUX MANAGEMENT S.A. 8.011.508 100% 9.988.006 1.827.982
MITSUBISHI URJ INVESTOR 249 .387 100% 943.469 177.438

SERVICES Limited
As of December 31, 2015, the share capital of "MUGC LUX MANAGEMENT S.A." and MITSUBISHI UFJ

INVESTOR SERVICES Limited" amount respectively to EUR 7.375.041,83 and JPY 30.000.000
respectively (2014: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- 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 value Gross value Net value
at Additions Disposals Exchange at Cumulative at
the P - 9 the end of the end of
beginning difference the ) value the
of the financial adjustments financial
financial year year
year
usb usb usb usb usb usb usb
1. Shares in
affiliated 9.174.388 0 0 (913.493)  8.260.895 0 8.260.895
undertakings
2. Tangible assets 16.652.019 1.575.856 (56.311) (1.702.977) 16.468.587 10.867.974 5.600.613
a) Hardware 1.343.122 129.945 (54.339) (137.359) 1.281.369 944450 336.919
b) Software 12.843.727 1.400.587 0  (1.313.509) 12.930.805 8.757.686 4.173.119

¢) Other fixtures and
fittings, flat
furniture, 2.465.170 45.324 (1.972) (252.109) 2.256.413 1.165.838 1.090.575
equipment and
vehicles

3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0

Goodwi Il acquired
for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0
Consideration

Goodwi Il acquired for valuable consideration represents the value of the takeover of part of the
client base of another institution.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2015 2014

USsD UsD

Prepaid income taxes 122.070 135.976
Accrued interest income 1.536.361 1.180.222
Prepaid general expenses 2.814.757 2.019.667
Commission on fiduciary operations 1.517.776 1.809.510
Commission on global custody 9.426.884 10.614.920
Commission on investment funds 3.429.370 4.134.906
Other prepayments 214.721 57.181
Advance paid to IRS, US Tax authorities 2.552.106 0
VAT recoverable 9.666.345 6.749.564
e o foron epge ezt
Commission from the Management Company 98.351 71.322
Other accrued income 237.768 164.301
36.586.892 27.463.192

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2015, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 1.553.051.527 (2014: USD 855.104.291).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2015, debts other than those repayable on demand amounted to USD 0 (2014: USD
0).
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 9 - OTHER LIABILITIES

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

2015 2014

UsD usD

Preferential creditors 436.777 927.802
Sundry creditors 793.848 860.695
1.230.625 1.788.497

NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2015 2014

usb usD

Accrued interest expenses 122.762 146.678
Accrued general expenses 2.575.482 2.531.401
Accrued commission 5.881.654 6.241.224
Other accrued expenses 16.324 467
Other suspense receipt 55.674 12.941

8.651.896 8.932.711

232/292



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

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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.

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

As at December 31, 2015, Euro weakened more against US dollars and consequently, the Bank did not
account for deferred tax.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

NOTE 12 - OTHER PROVISIONS

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

2015 2014

UsD usD

Provision for remuneration 964.145 972.228

zrgY;S|on for unrealized losses on forward deals (note 57 517 0

Provision for tax liabilities in relation with US 2 512.372 0
taxes

3.534.034 972.228

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and ful ly paid up capital amounts to USD 37.117.969 for 953.000 shares of
Class A and 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2015

Profit for the year ended December 31,
2014

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

- Transfer from Reserve for NWT 2009
- Allocation to Free reserve
Balance at December 31, 2015

Legal Other  Result brought
reserve reserves forward
usD usD usD
3.711.797 74.089.115 22247
19.547.993

(19.651)

2.884.276 (2.884.276)

(373.035) 373.035

17.000.000 (17.000.000)

3.711.797 93.600.356 39.348
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December 31, 2015
- continued -

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to at

least 5% of the annual net profit until such reserve is equal to 10% of the share capital. This
appropriation is made in the following year. Distribution of the legal reserve is restricted. This
requirement is satisfied as the Bank has reached 10% of the issued subscribed capital.

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

The Circular I. Fort. N° 47bis issued by the Luxembourg Tax Authorities on 19 November 2015,
provides for a dedicated rule al lowing the taxpayer to create only one net wealth tax reserve to
fully benefit from the Net Wealth Tax reduction for both 2014 and 2015. This reserve should
correspond to five times the amount of the highest reduction available for 2014 and 2015
(transitional measure). The reserve for net worth tax is included in the Bank®s other reserve for
a total amount of USD 15.519.398 (2014: USD 13.008.157).

As resolved in the Annual General Meeting dated March 27, 2015, the Bank has allocated an amount of
USD 2.884.276 to Reserve for Net Worth Tax and reversed the available Net worth tax constituted in
2009 which amounted to USD 373.035 (EUR 260.000) . The accumulated balance of special reserve for
Net Worth Taxes states as fol lows as at December 31, 2015.

2015 2015

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
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 2.884.276 2.383.601

Balance at December 31, 2015 15.519.398 11.861.340
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December 31, 2015
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In 2005, the Shareholders approved the creation of a special "On-line costs reserve" for a total
amount of USD 60.000.000. In the same year, the Bank used the amount of USD 50.000.000 from this
reserve to absorb the losses created by the special "On-line costs™. The remaining balance of USD
10.000.000 is included in the Bank"s other reserves as at December 31, 2015.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2015, the following balances with related parties are outstanding:

ASSETS

2015 2014
usD usD
Loans and advances to credit institutions 1.794.463.543 1.777.335.351
Shares in affiliated undertakings 8.260.895 9.174.388
Prepayments and accrued income 8.355.333 9.691.913
1.811.079.771 1.796.201.652

LIABILITIES
2015 2014
usD usD
Amounts owed to credit institutions 1.405.787.905 1.144.030.619
Amounts owed to customers 297.629.189 129.898.267
Accruals and deferred income 1.969.812 2.566.131

1.705.386.906  1.276.495.017

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 inarms length transactions as of December 31, 2015 and for the
year then ended.
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At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the
group (Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, inaccordance
with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2015, the amount towards the group falling under this exemption amounts to USD
1.847.350.183 and can be analysed as fol lows:

2015

usb

Loans and advances to credit institutions 1.794.463.467
Prepayments and accrued income 1.491.010
Foreign exchange transactions (Market Risk method) 51.395.706

1.847.350.183

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2015, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 1.556.640.235 (2014: USD 860.565.286) .

NOTE 17 - CONTINGENT LIABILITIES

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

2015 2014
UsD UsD
Counter-guarantees issued 556.865 597.989

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ GLOBAL CUSTODY S.A.
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December 31, 2015
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NOTE 18 - COMMITMENTS

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

2015 2014
usb usb
Commitments in respect of fixed rental payments 5 313.443 1.033.744

contracted on buildings

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

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

The following types of forward transactions are outstanding as at December 31, 2015 and 2014:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

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

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 21 - OTHER OPERATING INCOME

2015 2014
usD UsD
Adjustment of overpayment of VAT related to previous 0 299 886
years
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.016 75.048
Income from the adjustment of general expenses
regarding previous years 133.860 216.776
Adjustment for commission previous years 68.793 68.759
Other 78.402 104.277
347.071 687.746
NOTE 22 - OTHER OPERATING CHARGES
2015 2014
usb usb
Charges from the adjustment of general expenses
regarding previous years 65.072 79.036
Commission previous years 115.459 2.732
Interest on previous years 4.677 0
Others operating losses 19.965 3.483
205.173 85.251

NOTE 23 - STAFF NUMBERS

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

2015 2014

Number Number

Senior management 18 18
Middle management 76 63
Employees 70 66

164 147
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NOTE 24 - MANAGEMENT REMUNERATION

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

2015 2014
usD usD
Senior management 4.931.286 3.957.339

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

As at December 31, 2015 and 2014, the Bank did not grant any advances and credits to the members of
the Board of Directors and General Management.

NOTE 25 - OTHER ADMINISTRATIVE EXPENSES

2015 2014

usD usD

Rent and related expenses 1.028.303 1.088.220
Telecommunication expenses 316.394 338.691
Professional fees 1.925.092 1.028.640
Data charges 1.310.126 1.364.404
Maintenance 857.527 951.111
Travelling, moving, business trips 260.850 219.810
Service fee 3.475.225 3.615.825
System cost 10.158.996 8.360.247
Service contracts 3.685.300 3.800.346
Other expenses 1.214.178 1.067.576

24.231.991 21.834.870
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NOTE 26 - TAX

26.1. Tax on profit on ordinary activities

2015 2014
UsD UsD
Corporate Income Tax 5.215.462 6.931.276
Municipal Business Tax 1.566.236 2.091.003
6.781.698 9.022.279

26.2. Other taxes not shown under the preceding items
2015 2014
usb usD
Net worth tax* 23.247 25.895
VAT 644.289 714.359
Other taxes 44.695 38.145
712.231 778.399

* This represents minimum net worth tax due of EUR 21.400 (USD 23.247).

NOTE 27 - PARENT UNDERTAKING

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

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

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

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

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

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

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

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

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in article
163 number 8 of the Law, of the relevant credit institutions and is to be reached by the end of 2018
through annual contributions. The contributions are to be made in the form of annual payments
during the years 2016 to 2018. For 2015, the credit institutions have reflected a provision of 0,2%
of covered deposits inorder to anticipate these contributions, using/releasing (depending on
the accounting treatment chosen) the existing AGDL provision in their annual accounts.
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When the level of 0,8% is reached, the Luxembourgish credit institutions are to continue to

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

In 2015 the Bank has paid a contribution to the CSSF for USD 189.314 (EUR 173.587) for FRL.
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NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2015, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and
residual maturity is the following:

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

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

3 months > 3 months > 1 year > 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 institutions 1.481.577.409 635.981.900 0 0 2.117.559.309
Loans and advances to customers 626.640 0 0 0 626.640
Shares and other variable yield securities 0 0 0 15.101 15.101
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 collateral security 597.989 0 0 0 597.989

Total 2.194.846.318 0 0 0  2.194.846.318
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29.2. Derivative non-trading financial instruments

As at December 31, 2015, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

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

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

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2015 and a value date after
December 31, 2015.
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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:

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

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 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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29.3. Information on credit risk on primary non-trading financial instruments

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

2015 2014
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.481.705.021 186.863.448
EU member countries 1.481.705.021 186.863.448
Loans and advances to credit institutions 2.109.919.942  2.117.559.309
EU member countries 255.517.247 173.637.181
North & Central America 342.992.404 771.353.251
Asia 1.507.118.254 1.168.315.602
Europe, non-EU member countries 3.405.065 2.670.673
Australia and New Zealand 886.972 1.582.602
Loans and advances to customers 368.502 626.640
EU member countries 365.584 181.251
North & Central America 2.918 445 .389
Shares and other variable yield securities 13.556 15.101
North & Central America 10.863 12.101
EU member countries 2.693 3.000

Total 3.592.007.021 2.305.064.498

248/292



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

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

29.4. Information on derivative non-trading financial instruments

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

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

Total 3.634.227.598 26.376.165

249/292



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

MITSUBISHI UFJ GLOBAL CUSTODY S.A.
NOTES TO THE ACCOUNTS
December 31, 2015
- continued -

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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1.1 1,899,536,172.00 216,186,212
1.2 51,327,462.00 5,841,578
1.2.1 51,327,462.00 5,841,578
1.2.2
1.2.3
1.2.4
1.3 0.00 0
1.3.1
1.3.2
1.3.3
1.4 11,888,375.00 1,353,016
1.4.1 11,888,375.00 1,353,016
1.4.2
1.4.3
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1.5.1
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1.6.1
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1.7.1
1.7.2
1.7.3
1.7.4
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1.8
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1.10 3,743,860.00 426,089
1.10.1
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1.12 124,840.00 14,208
1.12.1 124,840.00 14,208
1.12.2 0.00 0
1.13 21,344,120.00 2,429,174
1.14
1.15 5,184,844,541.00 590,087,157
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3.1.1 37,117,969.00 4,224,396
3.1.2
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3.5 110,531,939.00 12,579,640
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5.2.3
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5.2.5 6,318,836.00 719,147
5.2.6
5.2.7
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5.3.1 2,427,476.00 276,271
5.3.2 86,859.00 9,885
5.3.3
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5.3.5
5.3.99
5.4
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5.5.1
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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 2016, 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 2016, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

PricewaterhouseCoopers
Cayman Islands

22 December 2016
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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, 2015 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, 2015, 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

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2016
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