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2018
81,367,412.57 98.23
640,200.00 0.77
828,527.64 1.00
82,836,140.21
( 9,012 ) 100.00
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S.1.C.A.V.
2018

18,547,672.58 22.78
13,085,077.71 16.07
11,278,760.90 13.85
6,627,401.59 8.14
4,697,007.85 5.77
4,472,698.75 5.49
3,066,526.05 3.77
2,988,305.93 3.67
2,640,593.12 3.24
1,689,516.27 2.08
1,582,615.40 1.94
1,330,679.24 1.63
892,469.20 1.10
874,923.17 1.07
481,639.50 0.59
329,715.00 0.40
306,337.50 0.38
253,001.24 0.31
148,601.48 0.18
129,253.88 0.16
2,316,502.44 2.85
1,305,982.30 1.60
2,372,555.30 2.91
(Slé?é;%836.40) 100.00
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2018

Goldman Sachs Funds SICAV - Goldman Sachs CoCos &

1 | Capital Securities Portfol o 655,290.429 112.34 73,617,057.17 124.17 81,367,412.57 98.23
2 E?:;STSHREEEE\S/EZUESED plc - Goldman Sachs US$ 640,200.000 1.00 640,200.00 1.00 640,200.00 0.77
S.I1.C.A.V.
2018
1 | UBS GROUP AG 2049/12/29 7.000 16,500 |  107.53 1,774,301 | 113.19 1,867,561 2.29
2 | CREDIT SUISSE GROUP AG 2049/12/29 6.250 17,000 | 97.50 1,657,421 | 108.38 1,842,375 2.26
3 | Bve PariBAS 2049/12/29 7.625 12,500 | 102.87 1,285,814 | 109.38 1,367,188 1.68
4 | vorean sTANLEY - 6.375 48,349 |  25.00 1,208,725 [  27.10 1,310,258 1.61
5 | ABN AVRO BANK NV 2025/7/28 4.750 12,000 |  100.01 1,200,111 | 104.95 1,259,380 1.55
6 | ROYAL BK SCOTLND GRP PLC 2049/12/29 8.625 11,000 | 104.83 1,153,076 | 112.63 1,238,875 1.52
7 | BANK OF AMERICA CORP 2027/11/25 4.183 12,000 | 100.04 1,200,475 |  102.67 1,232,063 1.51
8 | SOCIETE GENERALE 2049/12/29 7.375 11,000 |  98.77 1,086,501 |  108.50 1,193,500 1.47
9 | PRUDENTIAL FINANCIAL INC 2043/6/15 5.625 10,500 | 107.10 1,124,556 | 108.88 1,143,188 1.40
10 | ING GROEP NV 2049/12/29 6.875 10,500 | 100.00 1,050,000 |  108.52 1,139,502 1.40
11 | BARCLAYS PLC 2049/12/29 7.875 10,000 | 102.54 1,025,422 | 109.40 1,093,955 1.34
12 | RL FINANCE BONDS 2043/11/30 6.125 6,500 | 174.64 1,135,172 |  163.55 1,063,057 1.31
13 | DEUTSCHE BANK AG 2049/12/29 6.000 8,000 [ 103.33 826,610 [ 131.93 1,055,404 1.30
14 | LLOYDS BANKING GROUP PLC 2049/12/29 7.000 6,500 | 164.66 1,070,298 |  150.46 977,988 1.20
15 | BANCO SANTANDER SA 2049/9/11 6.250 7,000 | 114.98 804,831 | 139.28 974,949 1.20
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16 | ALLIANZ SE 2049/9/29 3.375 7,000 [ 119.28 834,950 | 137.16 960,087 1.18
17 | BANCO BILBAO VIZCAYA ARG 2049/12/29 8.875 6,000 | 114.77 688,637 | 150.25 901,500 1.11
18 | cimicroup InC 2049/12/29 6.250 8,000 [ 105.98 847,851 | 109.25 874,000 1.07
19 | INTESA SANPAOLO SPA 2024/6/26 5.017 8,500 [ 99.78 848,122 |  102.50 871,250 1.07
20 | CITIGROUP INC 2027/9/29 4.450 8,000 [ 99.31 794,493 |  104.38 835,046 1.03
21 | BPCE SA 2025/3/15 4.500 8,000 [ 103.50 827,992 |  103.16 825,241 1.01
22 | COBANK ACB 2049/12/29 6.250 7,500 [ 100.00 750,000 |  109.74 823,069 1.01
23 | SANTANDER UK GROUP HLDGS 2049/12/29 7.375 5,000 | 148.93 744,669 |  162.95 814,751 1.00
24 | WELLS FARGO CAPITAL X 2086/12/1 5.950 7,000 [ 112.32 786,214 |  114.05 798,350 0.98
25 | CLOVERIE PLC ZURICH INS 2046/6/24 5.625 7,000 | 110.48 773,345 |  108.55 759,841 0.93
26 | GMAC CAPITAL TRUST I - 7.201 28,673 |  27.30 782,773 |  25.98 744,925 0.91
27 | JPMORGAN CHASE co 2027/10/1 4.250 7,000 | 101.44 710,110 |  104.30 730,088 0.90
28 | BANCO SANTANDER SA 2099/12/31 6.750 5,000 [ 130.25 651,264 | 144.85 724,267 0.89
29 | LLOYDS BANKING GROUP PLC 2025/12/10 4.582 7,000 [ 99.86 698,994 |  103.30 723,088 0.89
2018
1 E?('QSTS”RESEE\S/EZUESED plc - Goldman Sachs US$ 1,305,982 1.00 1,305,982.30 1.00 1,305,982.30 1.60
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2017 2018

2014 65,660,966.01 7,143,256,492 9.82 1,068
2015 61,888,675.93 6,732,869,054 9.45 1,028
2016 50,518,562.35 5,495,914,398 9.33 1,015
2017 32,436,287.13 3,528,743,677 9.43 1,026
2017 37,358,152.57 4,064,193,418 9.25 1,006
33,508,067.48 3,645,342,661 9.24 1,005

34,013,703.88 3,700,350,845 9.33 1,015

30,698,729.08 3,339,714,737 9.42 1,025

31,606,678.65 3,438,490,570 9.42 1,025

32,137,891.48 3,496,281,214 9.49 1,032

31,991,698.69 3,480,376,900 9.46 1,029

32,436,287.13 3,528,743,677 9.43 1,026

10 32,922,935.09 3,581,686,108 9.51 1,035

11 32,995,296.00 3,589,558,252 9.48 1,031

12 31,063,640.17 3,379,413,414 9.46 1,029

2018 30,496,167.68 3,317,678,082 9.46 1,029
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2014 31,627,940.17 3,440,803,611 9.91 1,078
2015 32,563,231.78 3,542,553,985 10.07 1,096
2016 22,871,039.01 2,488,140,334 10.54 1,147
2017 12,170,077.81 1,323,982,765 11.29 1,228
2017 19,591,526.70 2,131,362,190 10.72 1,166
19,232,904 .45 2,092,347,675 10.75 1,169

19,160,820.76 2,084,505,690 10.92 1,188

19,188,171.20 2,087,481,145 11.07 1,204

19,417,204 .44 2,112,397,671 11.12 1,210

19,702,714.16 2,143,458,273 11.26 1,225

18,084,617.42 1,967,425,529 11.28 1,227

12,170,077.81 1,323,982,765 11.29 1,228

10 10,959,115.13 1,192,242,135 11.45 1,246

11 10,978,692.51 1,194,371,958 11.47 1,248

12 11,008,854.70 1,197,653,303 11.50 1,251

2018 10,480,781.39 1,140,204,207 11.55 1,257
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2014 277,797.57 37,524,896 9.81 1,325
2015 1,606,923.62 217,063,243 9.42 1,272
2016 1,684,003.63 227,475,210 9.19 1,241
2017 5,521,358.24 745,825,071 9.10 1,229
2017 1,424,869.74 192,471,404 9.04 1,221
1,499,272.23 202,521,693 9.01 1,217

1,808,868.77 244,341,993 9.10 1,229

2,176,185.21 293,959,098 9.16 1,237

2,368,968.22 320,000,227 9.15 1,236

3,867,266.72 522,390,389 9.20 1,243

3,850,610.41 520,140,454 9.15 1,236

5,521,358.24 745,825,071 9.10 1,229

10 5,758,762.09 777,893,583 9.17 1,239

11 5,734,868.74 774,666,069 9.13 1,233

12 5,809,268.54 784,715,994 9.08 1,227

2018 5,807,559.10 784,485,083 9.08 1,227

100/300



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

2014 723,374.29 97,713,399 9.90 1,337
2015 1,098,421.94 148,374,836 10.05 1,358
2016 3,580,745.85 483,687,149 10.40 1,405
2017 4,601,464.81 621,565,867 10.94 1,478
2017 2,022,630.24 273,216,893 10.49 1,417
2,073,079.14 280,031,530 10.51 1,420

2,318,340.07 313,161,377 10.66 1,440

2,424,497 .66 327,501,144 10.79 1,458

2,242,055.80 302,856,897 10.83 1,463

2,266,462.48 306,153,752 10.95 1,479

2,265,860.94 306,072,496 10.94 1,478

4,601,464.81 621,565,867 10.94 1,478

10 5,402,682.77 729,794,389 11.07 1,495

11 5,403,694.68 729,931,077 11.07 1,495

12 5,863,274.07 792,011,061 11.08 1,497

2018 4,012,548.98 542,015,116 11.10 1,499
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2014 1,851,977,449 9,814
2015 3,039,653,388 9,406
2016 3,133,013,456 9,199
2017 2,183,185,388 9,135
2017 2,694,116,023 9,053
2,290,018,653 9,022

2,196,435,194 9,107

2,234,486,511 9,180

2,208,028,179 9,164

2,339,471,429 9,219

2,404,848,877 9,175

2,183,185,388 9,135

10 2,205,564,908 9,199

11 2,116,473,358 9,157

12 2,272,439,036 9,120

2018 2,273,746,665 9,115
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2014 2,755,146,996 9,903
2015 3,082,030,214 10,029
2016 2,697,265,571 10,402
2017 1,055,134,547 10,964
2017 2,589,126,432 10,496
2,553,010,164 10,513

2,590,188,760 10,666

1,447,410,728 10,804

1,018,499,925 10,839

1,107,691,195 10,958

1,086,908,836 10,959

1,055,134,547 10,964

10 1,009,905,992 11,096

11 995,465,233 11,099

12 1,044,910,823 11,110

2018 960,056,625 11,139
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2014 10 0.090 10
2014

2014 10 0.540 59
2015

2015 10 0.540 59
2016

2016 10 0.540 59
2017

2017 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

2018 0.045 5

2014 10 0.000 0
2014

2014 10 0.000 0
2015

2015 10 0.000 0
2016

2016 10 0.000 0
2017

2017 0.000 0

0.000 0
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2014 10 0.090 12
2014

2014 10 0.540 73
2015

2015 10 0.540 73
2016

2016 10 0.540 73
2017

2017 0.045 6

0.045 6

0.045 6

0.045 6

0.045 6

0.045 6

0.045 6

0.045 6

10 0.045 6

11 0.045 6

12 0.045 6

2018 0.030 4

2014 10 0.000 0
2014

2014 10 0.000 0
2015

2015 10 0.000 0
2016

2016 10 0.000 0
2017

2017 0.000 0

0.000
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2014 10 90
2014

2014 10 540
2015

2015 10 540
2016

2016 10 540
2017

2017 45

45

45

45

45

45

45

45

10 45

11 45

12 45

2018 30

2014 10 0
2014

2014 10 0
2015

2015 10 0
2016

2016 10 0
2017

2017
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2014 10 0.90 0.90 1.00 1.00 0.96 0.97
2014
2014 10 1.73 1.61 1.53 1.52 1.35 1.27
2015
2015 10 4.44 4.67 3.29 3.48 3.54 3.72
2016
2016 10 6.86 7.12 4.90 5.19 5.17 5.40
2017
x 100
10
10
10,000
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2014 10 6,860,220.527 172,050.000 6,688,170.527
014 (6,860,220.527) (172,050.000) (6,688,170.527)
2014 10 2,648,959.841 2,785,773.662 6,551,356.706
5016 (2,648,959.841) (2,785,773.662) (6,551, 356.706)
2015 10 970, 846.866 2,105,055.580 5,417,147.992
5016 (970,846 .866) (2,105,055.580) (5,417,147.992)
2016 10 632,440.363 2,609,893.378 3,439,694.977
5017 (632,440.363) (2,609,893.378) (3,439,694.977)
2014 10 3,192,249.333 0.000 3,192,249.333
014 (3,192,249.333) (0.000) (3,192,249.333)
2014 10 1,369,395.327 1,328,411.310 3,233,233.350
5016 (1,369,395.327) (1,328,411.310) (3,233, 233.350)
2015 10 137,231.756 1,200,450.583 2,170,014.523
S0l6 (137,231.756) (1,200,450.583) (2,170,014.523)
2016 10 256,294.464 1,348,759.643 1,077,549.344
5017 (256,294.464) (1,348,759.643) (1,077,549.344)
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2014 10 28,319.242 0.000 28,319.242
2014 (28,319.242) (0.000) (28,319.242)
2014 10 142,345.334 0.000 170,664 .576
5015 (142,345.334) (0.000) (170,664 .576)
2015 10 21,931.780 9,339.233 183,257.123
5016 (21,931.780) (9,339.233) (183,257.123)
2016 10 450,486.004 27,258.025 606,485.102
017 (450,486.004) (27,258.025) (606,485.102)
2014 10 73,073.691 0.000 73,073.691

5014 (73,073.691) (0.000) (73,073.691)
2014 10 85,548.016 49,276.690 109,345.017
5015 (85,548.016) (49,276.690) (109,345.017)
2015 10 287,407.634 52,291 .555 344,461.096
2016 (287,407.634) (52,291.555) (344,461.096)
2016 10 283,478.935 207,142 .594 420,797.437
017 (283,478.935) (207,142 .594) (420,797.437)
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2014 10 188,712.194 0.000 188,712.194
5014 (188,712.194) (0.000) (188,712.194)
2014 10 164,057.281 29,602.034 323,167.441

2015 (164,057.281) (29,602.034) (323,167.441)
2015 10 102,460.775 85,029.425 340,598.791

2016 (102,460.775) (85,029.425) (340,598.791)
2016 10 69,782.514 171,379.723 239,001.582

017 (69,782.514) (171,379.723) (239,001.582)
2014 10 278,206.383 0.000 278,206.383
2014 (278,206.383) (0.000) (278,206.383)
2014 10 186,801.647 157,683.690 307,324.340
2015 (186,801.647) (157,683.690) (307,324.340)
2015 10 33,038.987 81,065.594 259,297.733
5016 (33,038.987) (81,065.594) (259,297.733)
2016 10 35,711.700 198,775.320 96,234.113

017 (35,711.700) (198,775.320) (96,234.113)
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2017 30
2017 30 2016 30
( ) C ) ( ) C )
©, 85,538,370 9,305,719 136,495,025 14,849,294
9,092 989 81,374 8,853
()P 1,952,414 212,403 8,471,074 921,568
490 53 373 41
(d),12 1,291,722 140,526 1,654,030 179,942
88,792,088 9,659,691 146,701,876 15,959,697
©), 852,297 92,721 588,502 64,023
(B 81,635 8,881
1,943,916 211,479 8,504,301 925,183
©) 363,064 39,498 268,087 29,165
C)) 176,256 19,175 273,583 29,763
39,918 4,343 38,593 4,199
©) 19,300 2,100 13,578 1,477
17,649 1,920
) 17,256 1,877 9,590 1,043
(b) 11,221 1,221 18,763 2,041
© 6,609 719 20,994 2,284
©) 3,752 408 3,395 369
3,451,238 375,460 9,821,021 1,068,429
85,340,850 9,284,231 136,880,855 14,891,268
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/(

/(

2017 30
2017 30 2016

( ) « ) ( ) «C )
(b) 9,766 1,062 452 49
() 1,345 146 12,759 1,388
7,352,823 799,914 2,689,030 292,540
(5,510,383) (599, 475) 9,363,369 1,018,641
870,352 94,686 6,065,672 659,884
(709, 409) 77,177) (438,607) (47,716)
2,014,494 219,157 17,692,675 1,924,786
@) 821,385 89,358 1,141,169 124,148
') 821,385 89,358 1,141,169 124,148
62,047 6,750 48,454 5,271
(b) 54,872 5,970 72,113 7,845
©) 52,529 5,715 57,157 6,218
) 41,336 4,497 37,519 4,082
40,080 4,360 38,851 4,227
@) 30,802 3,351 42,793 4,655
) 10,267 1,117 14,289 1,555
2,083 227 2,450 267
1,936,786 210,703 2,595,964 282,415
77,708 8,454 15,096,711 1,642,371
(h),10 3,670,973 399,365 4,951,955 538,723
(3,593,265) (390,911) 10,144,756 1,103,648
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2017 30
2017 30 2016 30
( ) « ) ( ) C )
136,880,855 14,891,268 148,578,783 16,163,886
26,085,487 2,837,840 25,378,446 2,760,921
(74,032,227) (8,053,966)  (47,221,130) (5,137,187)
(3,593,265) (390,911) 10,144,756 1,103,648
85,340,850 9,284,231 136,880,855 14,891,268

130/300



/(

)/

/(

/(

/(

EDINETOOOO

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

2017 30
2017 30 2016 30

( ) « ) ( ) C )
(3,593, 265) (390,911) 10,144,756 1,103,648
(28,399) (3,090) 20,752 2,258
(h),10 3,670,973 399,365 4,951,955 538,723
(9,766) (1,062) (452) (49)
(1,345) (146) (12,759) (1,388)
38,198 4,156 15,104,252 1,643,192
72,282 7,864 2,666,169 290,053
117) (13) 247 27
50,956,655 5,543,574 21,354,925 2,323,202
(6,560,385) (713,704) (1,316,873) (143,263)
(@) 94,977 10,333 (19,706) (2,144)
17,649 1,920 (47,489) (5,166)
() 7,666 834 (2,431) (264)
©) 5,722 622 (346) (38)
1,325 144 258 28
©) 357 39 (86) ©)
(6,137) (668)
(b) (7,542) (820) (1,762) (192)
@) (14,385) (1,565) 10,202 1,110
) (97,327) (10,588) (14,210) (1,546)
263,795 28,698 586,014 63,752
44,778,870 4,871,493 38,313,027 4,168,074
9,766 1,062 452 49
1,345 146 12,759 1,388
44,789,981 4,872,702 38,326,238 4,169,511

2017 30 2016 30
( ) « ) ( ) C )
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32,604,147 3,547,005 18,121,306 1,971,417
(74,113,862) (8,062,847)  (49,872,621) (5,425,642)

(3,670,973) (399, 365) (4,951,955) (538,723)

/( ) (45,180,688) (4,915,207)  (36,703,270) (3,992,949)
/C ) 28,399 3,090 (20,752) (2,258)

/C ) (362,308) (39,415) 1,602,216 174,305
1,654,030 179,942 51,814 5,637

1,291,722 140,526 1,654,030 179,942
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Contingent Capital Securities Contingent Convertible
Securities
20
2017 30 99.95 2016 30
99.97
2010 12 17
2017 30
30,891,753 90,227,936 2017 30
1,943,916
9,092 2016 30

36,339,958 54,826,933 2016 30
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2017 30 2016 30

2017 30

2017 30

85,428,437 85,428,437

109,933 109,933

85,428,437 109,933 85,538,370
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2017 30
2017 30
852,297 852,297
852,297 852,297
2016 30
2016 30
135,911,079 135,911,079
583,946 583,946
135,911,079 583,946 136,495,025
2016 30
2016 30
588,502 588,502
588,502 588,502
2017 30 2016 30
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2017 30 2016 30
2017 30
@ ()
« ) ¢ )(1) @
2,525 2,525 2,525
16,089 (282,695) (266,606) (266,606)
11,807 (284,643) (272,836) (272,836)
1,223 1,223 1,223
17,453 (3,625) 13,828 13,828
34,236 (281,334) (247,098) (247,098)
26,600 26,600 26,600
109,933 (852,297) (742,364) (742,364)
(€]
@ ( )
2016 30
@ @
« ) ¢ )(1) @
201,798 (164,281) 37,517 37,517
10,783 (3,916) 6,867 6,867
559 (16,850) (16,291) (16,291)
797 (782) 15 15
183,574 (164,533) 19,041 19,041
10,485 (37,861) (27,376) (27,376)
165,714 (196,014) (30,300) (30,300)
10,236 (4,265) 5,971 5,971
583,946 (588,502) (4,556) (4,556)
(€]
@) « )
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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
450,486 283,479 69,783 35,711 632,440 256,294
(27,258)  (207,143)  (171,380)  (198,775) (2,609,893) (1,348,760)
2017 30 606,485 420,797 239,002 96,234 3,439,695 1,077,549
2017 30 2016 30
6,527,261 9.10 1,860,142 9.03
5,439,778 10.93 4,057,165 10.48
19,394,623 9,134 31,114,652 9,251
9,373,430 10,964 26,459,482 10,333
32,435,846 9.43 50,518,433 9.33
12,169,912 11.29 22,870,981 10.54
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0.1 ) 0.1 0.1 ) 0.1
0.0 ) 0.0 0.0 ) 0.0
0.1 ) 0.1 ©.1 ) 0.1
0.05
2017 30 2016 30
2017 30 2016 30
11.89
33.82 42.24
2017 30 2016 30
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2017 30

1,291,092 630 1,291,722

85,538,370 85,538,370

9,092 9,092
1,952,904 1,952,904

1,291,092 87,500,996 88,792,088

852,297 852,297

1,943,916 1,943,916

655,025 655,025

3,451,238 3,451,238
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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
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2017 30
2,986,726 24,630,828 49,246,414 2,928,027 79,791,995
2,986,726 24,630,828 49,246,414 2,928,027 79,791,995
114,444 114,444
114,444 114,444

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

75 75
0.75
75
125
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2017 30 2016 30

2017 30 2016 30
1,291,722 1,654,030
109,933 583,946
9,092 81,374
1,952,414 8,471,074
490 373
3,363,651 10,790,797
2017 30 2016 30
100.00 100.00
100.00 100.00
2017 30 2016 30
11.53 12.65
49.36 48.45
25.33 28.58
9.18 6.11
4.60 4.21

100.00 100.00
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2017 30 2016 30 630 1,642
2017 30 2016 30
13
2017 30 2016 30
0.845881 0.889838
112.565000 101.265000
14
2017 30 2016 30
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2017 30 2016 30
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2017 30
17
18
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2017 30

702,902 10 84,798,072 99.36
630,365 X 630,365 0.74
85,428,437 100.10

02/10/2017 usb 589,150 EUR 500,000 JP Morgan Chase & Co (1,950) (0.00)

03/10/2017 usb 1,255,983 EUR 1,065,479 HSBC Bank PLC (3,625) (0.01)

(5,575)  (0.01)
12/10/2017 EUR 500,000 USD 589,469 JP Morgan Chase & Co 1,919 0.00
12/10/2017 EUR 2,029,415 USD 2,384,165 Morgan Stanley 16,177 0.02
12/10/2017 EUR 2,032,716  USD 2,388,158 Bank of America NA 16,089 0.02
12/10/2017 EUR 2,271,569 USD 2,674,949 Citibank 11,807 0.02
12/10/2017 EUR 3,327,795 USD 3,931,115 HSBC Bank PLC 4,919 0.00
25/10/2017 JPY 20,594,000 USD 182,589 Deutsche Bank AG 566 0.00
12/10/2017 usb 22,667 EUR 18,927 JP Morgan Chase & Co 280 0.00
25/10/2017  USD 103,088 JPY 11,307,266 g\:ﬁgﬁ; iGarf)‘uNpevatzdea'a”d 2,525 0.00
25/10/2017 usb 133,372 JPY 14,922,465 Deutsche Bank AG 657 0.00
25/10/2017 usb 285,797  JPY 30,725,854 HSBC Bank PLC 12,534 0.02
25/10/2017 usb 952,583  JPY 105,936,995 Morgan Stanley 10,422 0.01
25/10/2017 usb 1,022,127  JPY 111,326,000 JP Morgan Chase & Co 32,038 0.04
109,933 0.13
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25/10/2017  JPY  1,162,567,420 USD 10,618,800 JP Morgan Chase & Co (279,384)  (0.33)
25/10/2017  JPY  1,167,799,420 USD 10,670,591 Citibank (284,643)  (0.33)
25/10/2017  JPY  1,168,639,000 USD 10,676,110 Bank of America NA (282,695)  (0.33)
(846,722)  (0.99)

85,428,437  100.10

109,933 0.13

(846,722)  (0.99)

(5.575)  (0.01)

654,777 0.77

85,340,850  100.00
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2016 30
1,232,083 10 135,911,079 99.29
135,911,079 99.29
04/10/2016  USD 220,216  JPY 22,278,188 Citibank 217 0.00
217 0.00
03/10/2016  USD 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 usb 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  USD 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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G5 CoCos & Capital Securities Fund
Statements of Financial Position

As at 30 September 2017
Hotes 30-Sep-2017 30-Sep-2016
usD usD
Assets Current
Assets
Financial assetfs at fair value through profit or loss 3c), 4 85,538 370 136,425,025
Receivable for investments sold 2 8,092 81,374
Recevable for Units subscribed 3{g), & 1,852.414 8471074
Cther assats 440 373
Cash and cash equivalents 3(dy, 12 1,291 722 1,654 030
Total Assets B8, 792,088 146,701,876
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3. 4 852 207 588 502
Payable for Units redeemead 3(g) 8 — 81,635
Fayable for investments purchased 2 1,843 918 8504, 301
Imvestment management fees payable 7 {a) 363,064 268 087
Distribution fees payable T id) 176,256 273583
Audit fees payable 32,818 358,503
Administration and transfer agent fees payable T 19,300 13,578
Legal fees payable 17,645 —
Custodian service fees payable 70 17,256 o 580
Manager fees payable T{b) 11,24 18,763
Agent compary fees payable 7 i) 6,609 20,894
Trustee fees payable e ars2 3,385

Tatal Liabilities (excluding Met Assets Attributable to

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

The sccormpanying rotes fum s ntegral part of the Anancal sislsments
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G5 CoCos & Capital Securities Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2017

Income
Interest income
Dividend income

Met realized gainiloss) on financial assets and financial
liabilities at fair value through profit or loss on:

Investments
Foreign currency confracts

Met change in unrealized gainf{loss) on financial assels and
financial liabidities at fair value through profit of oss on

Irmvestments

Foreign currency contracts
Net Income
Operating Expenses
Irvestment management fees
Disfribution fees
Legal fees
Manager fees

Administration and transfer agent fees

Custodian service fees

Audit fees

Agernt company fees

Trustes fees

Mizcellaneous expense

Total Operating Expenses
HNet Income from Operations

Finance Costs:

Distributions to paricipating Unitholders

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

The acooempanying notes fom e integral part of the Anancal stalsments
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Hotes 30-Sep-2017 30-Sep-2016

uso usp

30 g, 768 452

3(b) 1,345 12,758

7,352,823 2,689,030

(5,510,383) 8363368

870,352 6,085,672

706 4 rd

2 014,494 17,692 675

7ia) 821,385 1,141,168

7 id) 821,385 1,141,169

62,047 48 454

7 (b 54,872 72113

7 (c} 52,529 57157

710 41,336 37,518

40,080 38,851

7ig 30,802 42,793

7 (e 10,267 14,280

2,083 2450

1,926,706 2 595 964

77,708 15096711

3(h), 10 3670,973 4,951,955

3,593,265 10,144,766
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GS CoCos & Capital Securities Fund
Statements of Changes in Net Assets Aftributable to Holders of Redeemable Participating Units
For the Year Ended 30 September 2017

Motes  30-Sep2017  30-Sep-2016

usp usp

Het Asgets Attributable to Holders of Redeemable Participating

Urits at Baginning of Year 136,880,855 148,578 783
Total proceeds from redeemable participating Units issued 8 26 085,487 25,378 446
Total payments for redeemable participating Lnits redeemed 8 (74,032 227) {47,221,130)
Change in net assets attributable ta holders of redeemable

participating Units from operations {3 593 265) 10,144 756
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End 85,240,850 136,880,855

The acooempanying notes fom e integral part of the Anancal stalsments 12
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G5 CoCos & Capital Securities Fund

Statements of Cash Flows

For the Year Ended 30 September 2017

HNotes

Cash Flows From Operating Activities

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

Adjustment for:

Exchange gains/{losses) on cash

Distributions to participating Unithakders 3{m, 10

Interest income

Dividend Incorme

Total

Met (Increase)/Decrease in Operating Assets:

Recevable for imvestiments soid 2

Ctiher assetls

Financial assets at fair value through profit or loss

Het Increasel{Decrease) in Operating Liabilities:

Payabile for investments purchased 2

Investment management fees payable Tia)

Legal fees payable

Custodian service fees payable 7

Administration and transfer agent fees payable 7 (c)

Audit fees payable

Trustee fees payable Tie)

Miscellaneous fees payable

Manager fees payable T

Agent company fees payable T7ig)

Disfribution fees payable 7 {d)

Firancial liabilities at fair value thraugh profit or loss

Cash Provided byl{Used in) Operating Activities

Interest received

Dividend received

Net Cash Provided byl(Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued
Payments for redeemable participating Units redesmed
Distributicns to participating Unithokders

Net Cash Provided byl{Used in) Financing Activities
Exchange gainsf{losses) on cash

Net increase/(decreass) in cash

Cash and cash equivalents at Beginning of Year

Cash and cash equivalents at End of Year

The acooempanying notes fom e integral part of the Anancal stalsments
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30-Sep-2017 30-Sep-2016
usD usD

{3,593,265) 10,144,756

{28 388) 20,752

3,670,573 4,951,955

{8, 766) (452)

{1.345) {12 758}

— 38de8 15104262

72,282 2,666,169

(117) 247

50,956,655 21,354 929

(5,560,385) (1,216,873

94977 (19,708)

17 649 (47 488

7.6BG (2.431)

5722 {345)

1,325 258

357 (8s5)

— (6.137)

(7.542) {1,762)

{14 385) 10,202

{97,327) {14,210

. -~ N . -\ *iL |

44 778,870 38,313,027

9,766 452

1,345 12 758

44789981 _ 38326238

32 604,147 18,121,306

(74113 862) (49,872 621)

{3.670.973) (4,951, 8955)

—(45180888) ___ (36,703 370}

282399 {20 7521

{362,308) 1,802 218

1.654 030 51,814

1,291,722 1,554,020
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

Organization

G5 CoCos & Capital Securities Fund (the “Sub-Trust”) is a sub-trust of MUGC G5 Cayman Fund (the “Trust”). The Trust
is an open-ended exempted umbrella trust established by a trust deed under the Trusts Law (2011 Revision) of the
Cayman |slands dated 10 Febwuary 2010 (as supplermented or amended from time to time, the "Trust Deed”) executed
by Brown Brothers Harriman Trust Company (Cayman) Limited (the “Trestes’) and Mitsubashi UF Investor Senvices &
Banking (Luxembourg) SA, (the *Manager”). The Trust is regulated under the Mutual Funds Law (Revised).

Goldman Sachs Asset Management Internatonal ((GSAMI), a related party to the Sub-Trust, serves as Investment
Manager pursuant to an investment management agreement ("Management Agreement’) with the Sub-Trust. The
Imvestment kanager is responsible for cverseeing and monitoring the day-to-day operations of the Sub-Trust's affairs
regarding their investments

The Investment Manager has appointed Goldman Sachs Asset Management LP. ("GSAM} and Goldman Sachs Asset
Management (Smgapore) Pte. Ltd, ("GS Singapore”) (EMective on 1 Apnl 2017, Goldman Sachs Asset Management
{Singapare) Pte. Litd. had been appointed as the Investment Advisor to repiace Gokdman Sachs (Singapore) Fie),
each a related party of the Goldman Sachs Group, Ing. ("Goldman Sachs”) as Investment Advisos pursuant 1o a
Master Intercompany Sub-Advisary Agreement and a Master Intercompany Sub-Advisory and Participating Affiliate
Services Agreament, respectvely (collectvely, the *Investment Advisory Agreements”). Under the Investment Advisory
Agreaments, GSAM and GS Singapore provide the Sub-Trust with continuous professional investment advice, and
effects and manages all transactions on behalf of the Sub-Trust As compensation for services rendered under the
Imvestment Advisory Agreements, GSAM and G5 Singapore receive a fee,

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

Class of Units Commencement Dates
Class EUR (MDisd) 10 June 2014)
Ciass EUR {SDeat) 10 June 2014
Chass JPY (MDist) 10 Juns 2014
Class JFY (SDist) 10 June 2014
Class USD (MDisd) 10 June 2014
Class USD (50ist) 10 Juns 2014

The financial statements are presented in USD ("United States Dollar?), the Sub-Trust's funclional and presentation
currancy, The Investrment Manager considers that this currency mast accurately rapresents the econarmic effects of the
underlying transactions, events and cond®tions of the Sub-Trust

Investment Objective

The investment objective of the Sub-Trust, (the “Feeder Fund”) Is to achieve atfractive total returns consisting of income
generation and capital appreciation through investment into a diversified portfolio manly consisting of Contingent
Capttal Securbes (or Contingent Convertible Secuntes, “CoCos”) and proferred sacunbes, perpetual subordinated
debt securties and subcrdinated term debt securities (collectvely, “Capital Securities”) issued by global financial
institutions and other entiies, including banks and insurance companigs, through investment into the Galdman Sachs
Cocos & Capital Securities Porifolo (the *Master Fund™). In relation to CoCos, these are a type of capital securities
which terms provide that all or a pant of pancipal may be witten-down, of, which may be corveried into equity, under
certain tnggenng events (e.g.. capital adequacy ratio falls below a pre-set limit) in arder to mamntain financial solvency
of a financial institutian,

The mvestment abjective of the Master Fund is to achieve aliractive total returns consisting of income generation and
capital appreciation through investment mainly in fived mcome securities (across both investment grade and sub-
investment grade sectons), equity andlor equity related secunes and fmancial dervative instrurments.
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

2, Investment Objective (continued)

Fized income securties may include all types of debt securities and obligatons subject to such limitations as may
apply under Luxembourg law and the Master Fund's investment policy, includmg, but not limited to, ficed and floating
rate, senior and subordinated corporate debt ebligations (such as bonds, CoCos, debentures, notes and commercial
paper), Brady bonds and other debt ssued by governments, their agencies and instrumentakiies, or by central banks,
converbble debt securities and obligations, assef- backed secuntes, mortgage-backed securities, collateralized hoan
obligations, collateralized debt obligations, preferred secunbes, emerging market debl reverse repurchase agreements
with respect to secunties issued by governments and central banks and loan paricipations andfor kpan assignments
provided swch instruments are consistent wath Money Market Instruments normally dealt in the money market, are liguid
and have a value that may be accurately determined at any time in complance with applicable laws and regulations.
The Master Fund may invest in excess of 20% of s assets in mortgage and asset-backed securities.

Equity securities may inchede, but are not limited 10, equity andfor equity refated Transterable Securties. which includes
common stock, warrants and cther nghts to acquire stock, ADRs, EDORs and GORs

The Investrent Managers of the Master Fund and the Feader Fund are the same

The Sub-Trust through investrment into Master Fund may substantially invest in straight corporate bonds, prefemed
securtes, subordinated debt securities and CoCos issued by entities except for financial institutans. Substantial level
of investmants of the Master Fund in Capital Securites and CoCos may be reduced due to investment conditions and
other factors.

There can be no assurance that the investment obgective of the Sub-Trust will be achieved or that its portiolo design
and risk monioring or hedging sirategies will be successful.

The significant accounting policies of the Master Fund and the Feeder Fund are consstent

The Feeder Fund haolds 85 85% of the Master Fund's net assats at 30 September 2017 and 88.87% of the Master Fund's.
net assels at 30 September 2016, The Master Fund is a sub-fund of Galdman Sachs Funds SICAY |:l:ht Company’}, an
investment company registerad in Luxembourg pursuant to Part | of the Law of 17 December 2010

The Feeder Fund invests solaly into the Master Fund. Tetal subscriptions and redemptions made by the Feeder Fund into:
the Master Fund during the year ended 30 Septernber 2017 were LUSD 30,891,753 and USD 90,227 938, r ily
As at 30 Seplember 2017, thare were no capital commitment abligations and the Sub-Trust had USD 1,943,916 due to
the Master Fund for unsettied purchases and USD 9,092 due fram Master Fund for unsetled sabes. Total subseriptions
and redemptions made by the Feeder Fund info the Master Fund during the year ended 30 September 2016 were
USD 36,330,958 and LSD 54,520,933, respectively. As at 30 September 2016, there were no capital commitment
obligations and the Sub-Trest had USD 8504 201 due to the Master Fund for unsattled purchases and USD 81,374
due from the Master Fund for unseitled 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

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

3 Summary of Significant Accounting Palicies

{a) Financial Statements
Bazis of Freparation of Financial Slatemenls
The preparaton of the financial statements is in accordance with International Financal Reporting Standards (IFRST)
The financial staterments have been prepared under the historical cost convention as modified by the revaluation of
financial assets and habiktes (ncheding dervate nstruments) at fair value through profit or less. The preparation of

the financial statements requires management to make certain estimates and assumptions that may affect the amounis
reported in the financial staterments and accompanying notes. Actual results may difer from those estimates
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

3. Summary of Significant Accounting Policies {continued)
fa) Financial Statements (continued)
Baszis of Freparabion of Financial Slatemenls (continued)
I, Hew standards, amendments and interpretations early adopted by the Sub-Trust

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

i, MNew standards, amendments and interpretations effective for annual pericds beginning on or after
1 January 2016 and were effective or applicable to the Sub-Trust

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

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

IFRS 9, ‘Financial Instruments’, eMective for annual peniods Beginning on of after 1 January 2018, specifies how
an entity should classify and measure financial assets and liabilities, including some hybed contracts. The standard
improves and simplfies the approach for classification and measurement of financial assets compared with the
requiternents of International Accounting Standards 39 (1AS 397), Mos! of the requirements in |AS 390 for classihcation
and measurement of financial labilites were camed forsard unchanged. The standard applies a consistent approach
to classifying financial assets and replaces the numerous categories of financial assets in |1AS 39, each of which had
its cwn classification crteria. Management is currently assessing the impact that the adopton of IFRS 9 would have
on the Sub-Trust

Thete are na sther standards, interpretabons or amendments 1o existing standards that are not yet effective that would
be expected to have a significant impact on the Sub-Trust

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

The Sub-Trust records its investment transactions on a trade date basis. Realized gains and losses are based on
the First In First Qut ("FIFQ") method, Dividend income and dividend expense are recorded on the ex-dividend date
and interest income and interest expense are accrued over the |fe of the investment. Cverdraft expenses which are
accrued as incurred, if any, ane included mn inteérest expense. Interest income includes accreton of market discount,
onginal ssue discounts and amortization of premiums and = recorded Into income over the life of the underlying
investment. Interest moome and dividend income ane recognrized and presented on a gross basis before withholding
tax, if any, in the Staterments of Comprehensive Income. Reimbursement of expenses is represanted in the Staternents.
of Comprehensive Incoma, if 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 will also bear its affering and organizabonal expenses and the inital and ongoing expenses incumed
in connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incutred
n connection with the review of subscripbon agreements and related documentaton and othes expenses of the Sub-
Trust, the Manager, the Trustee, the investment hanager, the Global Distributor and the Administrater, The affering
and organizational expenses of the Sub-Trust, f any, are disciosed n the Statements of Comprehensive Income for the
years ended 30 September 2017 and 30 September 2016, respectively.

A structured entity is an entity that has been designed so that vobng or simidar nghts are not the dominant factor in
deciding who contrals the entity, Such as when any voting fghts relate 1o administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured enbily often has some or all of the folkewang
features or attnbutes; (a) restricted activities, (b) a namow and well-defined objective, such as to provide investrment
opportunities for investors by passing on nisks and rewards associated with the assets of the structured entity to
imvestors, (c) msulficient equity 1o permit the structured entity to finance its activiies without subordinated linancial
support and (d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or cther rsks {franches),
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

3. Summary of Significant Accounting Policies {continued)
it} Investment Transactions, Related Investment Income and Operating Expenses (continued)

The Master Fund finances thewr operations by issuing redeemable shares which are puttable at the holder's option and
entities the holder to a proponional stake in the respective Sub-Trust’ & nel assets. The Sub-Trust holds redesmabile
shares in its Master Fund

The Sub-Trust's maamunm exposune 1o loss from its interests in the Master Fund is equal to the total fair value of g
imvestments in the Master Fund,

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

As at 30 September 2017 and 30 September 2018, the net assat value of the Master Fund was USD &4 B44 135 and
LSD 135,949,529, respectively

{c) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Cilassdicalion

The Sub-Trust has designated all its securities and dervative investments as financial assets and financial liabilites at
fair value threwgh profit or less calegony. These inancial assets and financal labilities are dlassified as hedd for trading
or hedging purposes. Financial assets or financial liabilities held for trading are those acquired or incurred principally for
the: purpose of salling or reépurchasing in the shoet term. Dervatives ane also categonzed as financial assets or financial
liabilites held for trading o hedging purpasas.

Fimancial assets that are not at fair value include ceran balances due from brokers, recesables for Units subscribed
and accounts recenvable. Financial labilities that are not at fair value include certain balances due 10 brokers, payable
for Units redeemed, accounts payable and financial kabilties arising on redeamable parbicipating Units

¥ Recognitan and Derecagnibon

The Sub-Trust recognizes financial assets and fmancial liabiities on the date & becomes panty to the contractual
prowvisions of the investment. Purchases and sales of financial assets and financial liakilties 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 liabidites are recorded in the Statements of Comprehensive Income.

Financial assets are derecognibed when the rights to receve cash fiows from the mvestments have expred or the Sub-
Trust has transferred substantialty all risks and rewards of cwnership.

o Fair Value Measuremen! Principles

Financial assets and financial llabilties at fair value are valued in accordance with 1AS 38 and IFRS 13. Financial asssts
and lkabilites are initially recorded at their ransaction (fair value) price and then measured at fair value subsequent to
initzal recognition. Gains and losses arnising from changes in the fair value of the financial assets or fimancial liabilities at
fair value are presented in the Statements of Comprehensive Income in the period in which they anse.

Financial assets classffied as recevables are camed at cost less impairment, if any. Financial l=bilities, other than
these at fair value through proftt o loss, are measured at cost. Fmancial liabilitbes arsing from redeemable Units issued
by the Sub-Trust are camed at the redemplion amount representing the Unitholders’ right to a residual amount of the
Sub-Trust & Met Assets Attributable to Holders of Redeemable Pamticipatng Units [Net Assats™).

Fair value is the price that would be receved to sefl an asset or paid to transfer a liabilty in an crderly transaction
between market participants at the measurement date. The fair value of financial assets and labiites fraded m active
markets (such as publicly traded derivatives and trading securities) are based an quated market prices at the close of
trading on the year end daie.

The fair value of all securities and derivatives is determined according to the following policies
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

3 Summary of Significant Accounting Policies [continuad)

{c) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
w Fair Value Measuremen! Principles {conlinued)
{uirt) Dbt Securities

Debt securibes, comprising corperate debt and government debt, are valued on the basis of dealer supplied quotatons
of by using a third party pricing service.

{ui2} Exchange Listed Assels and Liabiites

The fair value of exchange traded financial investments, comprising comman stock and short-term investments, is
based upon quoted market prices at the year end date wihout any deduction for estimated future transaction costs.

(i3} Money Market investments

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

() Shares in Coliectve invesiment Schemes

The fair value of nvestments in open-ended investment funds, incuding collective investment schemes, 5 based
upon the official published et Asset Value ("MAVT) per share as supplied by the administratve agent of the funds in
accordance with valuation pebey of applicable funds as outlined in the respective Offering Memarandum.

{Ai5) Dervalives

A dervative s an instrument whose fair value s derved from an underlying instrument, index reference rate or a
combination of these factors. Denvative instruments may be privately negotiated contracts which are often refenred to
2% over the counter ("OTCT) dervatives of they may be isted and traded on an éxchange. Denvative confracts may
Imvohve fulure commitments to purchase or sell financial instruments or commodities at specified terms on a specified
date, or to exchange interest payment streams or currencies based on a notional or cantractual amount.

Dervative contracts are stated at fair value and recognized as financial assets and financial [abilities on the Statements.
of Financial Posstion, Gans and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensive Incomea as a component of change in unrealized gainftfioss). Realized gains or losses are recorded on
terrmination or from periodic cash flow payments.

(uiSa)  Forwand Foreign Currency Confracts

In a forward foreign cumrency contract, the Sub-Trust agrees to receve or delver a feed quantity of one cumency for
angther, at a pre-determined price at a future date. Purchases and sales of farward foreign curfency contracts having
the same noticnal value, settlemant date, countesparty and right to settie net are generally offset (which resu® in a net
fareign currency pestion of zeno with the counterparty) and any realized gans or losses are recognized on trade date.
Men-delverable forsard foreign currency exchange contracts are sefled with the counterparty in cash without the
delivery of foreign currency.

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

(i) All Securies and Devivalines

If @ quoted market price is not available from a third party pricing service or a dealer, or a quotation is believed
to ba materally inaccurate, the fair value of the mvestment is determined by using valuation technigues. Valuation
techniques include the use of recent market transactions, reference 1o the current fair value of ancther investment that
is substantially the same, discounted cash flow analyses or any other technigues that provides a reliable estimate of
prices obtained in actual market fransactions.
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3 Summary of Significant Accounting Policies [continuad)

{c) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
w Fair Value Measuremen! Principles {conlinued)
(i) ARl Securities and Devivatives (conlinued)

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer. The Valuer
during the years ended 30 September 2017 and 30 September 2016 was Goldman Sachs & Co. LLC (formerly knowa
a5 “Goldman, Sachs & Co”) and the valuation function was performed by the Investment Managemant Dwvisian (IMD)
Controblers

The investments have been valued in accordance with generally accepted accounting principles that reguire the use
of cerain estimates and assumpbons, Although these estimates and assumpbons ane based on the best available
information, actual results could be materially dfferent from these estmates.

Thiere waane no securdies whene the Valeer was used to dedermine fair valie ﬂui"ﬂﬂ the years ended 30 Seplember 2007
and 30 September 20M8

W Transiors betwoen levels of the far value hierarchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reparting period

{d) Cash and Cash Equivalents

Cash and cash equivalents (short term, highly liquid investments that are readdy convertible to known amounts of cash
and which are subgect to an insigrfcant isk of changes in value), including tirme deposits and ceificates of deposits,
are valued at amontized cost, which approximates fair value.

Centificates of depost and time deposits have been reclassilied from finandal assets at fair value throwgh profit or loss
to cash and cash equivalents as they are shoet term, highly liquid, readily convertible to known amounts of cash and
subject to an insignihcant nisk of changes in valua.

{e) Due fromito Brokers

Due from brokers consists primarily of cash and margin amaunts recervable from the Sub-Trust's clearing brokers and
various counterparties. Due to brokers/bank consists primarily of cash and margin accounts payable to the Sub-Trust's
clearing brokers and various counterparties. Due fromfto broker balances are valued at cost The amounts receivable
from and payable o brokers represents cash seitled in the Sub-Trust's broker accounts. These balances are related
to cash held as collateral on swaps and fulures with clearing counterparties and futures margin cash payable to the
Sub-Trust's futures clearing merchant.

Margin amounts are inciuded in due fromio brokers. Due fromito brokers, if any, are disclosed in the Statements of
Financial Position as at 30 Septernber 2017 and 30 September 2018, respectrvely.

in Forelgn Currency Translation

Transactions in foregn currencies ane transkated at the foreign curency exchange rate in effect at the date of the
transaction. Assats and liabikties of the Sub-Trust denominated in foreign currencies are translated into the functional
curfency of the Sub-Trust at the faresgn currency exchange rate m effect at the yvear and date

Foreign currency exchange diferences ansing on translation and readized gains and losses on disposals of settlements
of assats and liabiities are recognized in the Statermnents of Comprehensive Income. Foreign cumency exchange gains.
of losses relating o investments at fair value through profit or loss and all other foreign currency exchange gains or
losses relating to monetary tems, including cash, are reflected in the net realized gamfiloss) on investments or net
change in unréalized gain/(less) an mvestments in the Statements of Comprehensive Income
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3 Summary of Significant Accounting Policies (continued)
[[:1] Redeam able Units

All redeemable participating Units issued by the Sub-Trust prowvides the Unithalders with the right to redeem for cash at
the value proportionate to the Unitholder's share in the Sub-Trusfs net assets on the redemption date, In accordance
with 1AS 32, redeemable participating Units not having identical features, have been classified as a financial liability at
the valug of the redemption amount in the Statements of Financial Pestion. The Sub-Trust i contractually obliged ta
redeem Units in accordance with the Offening Memorandum.

{h} Distributions Payable to Holders of Redeemable Units

Propessd dstributions o holders of redeemable 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 disributions
ate recognized as a finance cost in the Statements of Comprehensive Income as the Sub-Trust's puttable instruments
are classified as liabilites

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

The three levels of the fair value hierarchy under the amendment (o IFRS 13 are described below

Level 1 — Unadjusted guoted prices in active markets that are accessible at the measwement date for klentical,
unresticted assets or kabilities,

Level 2 = Quoted prices i markets that are not active or financial instruments for which signficant inputs are observable
{including but not imited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), athes directly or indirectly. This may include the Valuers' assumplions in deterrmining faif value measursment,

Level 3 — Prices or valuations that reguire significant unobservable inputs (incleding the Vakiers' assumptions in
determaning fair value measurement)

The tevel in the fair value hieraichy within which the falf vahie measurement & categonzed in ts enbréty shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an Input is assessed against the fair value measurement in s entirety. If a fair
value measurement wses observable inputs that require significant adjustment based on uncbservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a partcular input to the fair value measurement
in &5 entirety requires judgrment, considening factors specific 1o the asset or liabilty.

As at 30 Septernbes 2017 and 30 September 2016, the financial assets at fair value through proefit or loss contain
investments in underlying funds that have been fair valued in accordance wih the policies set out above. The shares
of the underlying funds are not publicly raded; redemplions can only be made by the mvestor funds on the redemption
dates and are subject to the required notice perods specified in the Offering Memarandurn. As a resull, the carrying
value of the underlying funds may not be indicative of the value ulimately realized on redemption.

The faw value of the invesiments in the underlying funds is primarily based on the latest available redemption price as
reported by the administrator of the undedying funds. The investor funds may make adjustments to the value based on
consideratons such a8 liguidity of the investor funds' holding in the undarlying funds o their undedying investments,
the value date of the NAV provided and any restrictions on redemptions
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Financial Assats and Financial Liabilities at Fair Value through Profit or Loss {continued)

The folicwing tables show financial assets and financial habdities recognized at fair value, analyzed bebween the three
levels descrbed previously

Financial Assols measured al fair valus
H-Sep-2017T
Fair value measurement al 30-Sep-2017
—Level 1 VISP Lavel 2 USD Level IS0 Tobal USD

Financial assels af fair valse through profil of bods

Imwestrent Funds BS 428437 - - 85428437
Fessign C  Conlrats fok 108,533 — 108,833
Talal B5.428.437 109,933 _— 85,538,370
Financial Liabllities measurad al fakr value
M-Sep-2017
Fair valus measurement al 30-Sep-2017
_level 1USD  LlewelJUSD _ Llewve 3USD _ Tolel USD
Finencial linbilties at fair value throwegh profit or loss
Tolal — B52,297 - 852,247

Financial Assats measured af falr value
Hi-Sep-201E

Fair value measuremeant &l 30-Sep-2016
—Level 1 USD  level JUSD  Llevel 3USH  TolalUSD

Financial assets af fair valee through profit or loss

Irwestrment Fund 135811073 - = 135511073
___ Forward Foreign Curency Contracts = 543,048 = 256
Total 135,511,074 553,546 — 136,495 025
Financial Liabltitles measured at fabr value
30-Sep-201E
Fair walue measurement ot 30-Sep-2016
—level 1LSD  Lewel JUS0D  Lewel JUSD  TomlUSD
Financial labilties at fair valwe threegh profit of loss
— Forward Foreign Curency Contracts — S48 503 = 289,508
Total = 558,502 — 504 502

During the years ended 30 Seplember 2017 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 liabilibes which were recorded at fair value

The carmying value of other assets and habilties included in the Statements of Financial Position, which have not been
measured at falr value approximates fair value and have been defermined using Level 2 inputs

Offsetting Financial Assets and Financial Liabilities
Deriralives

In order to better define its contractual nghts and to secure nghts that will help the Sub-Trust mitigate its counterparty
gk, the Sub.Trust may entes ntS an Intermational Swaps and Dervatives Association, Ine. Master Agreement (TSDA
Master Agreement?) or similar agreements with its derivative contract counterparties, An ISDA Master Agreement
5 a bilateral agreement between the Sub-Trust and a counterparty that governs OTC derivabves, induding foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default andlor termination event The provisions of the 1SDA Master Agreement fypically permit a sangle
net payment in the event of a default (close-out netting) or simélar event, including the bankruptcy or insolency of the
counteiparty
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-} Offsetting Financial Assets and Financial Liabilities (continwed)
Devivalives (continued)

Collateral and margin requirements differ between exchange traded dernwatives and OTC derivatves. Margin
requiterments are establshed by the broker of clearing house for exchange-traded and centrally cliared dervatives
{financial futures contracts, opbions and centrally cleared swaps) pursuant to the goveming agreements for those
mstrurment types. Brokers can ask for margin n excess of the mindmurm in ceértain circumstances. Collateral terms are
contract-specific for OTC denvalives (foreign currency exchange contracts, options and cerain swaps). For dervatves
traded under an ISDA Master Agreement, the collateral requirerments are typically calculated by nething the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Addibonally, the Sub-Trust may be reguired to post additional
coliateral to the counterparty n the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
cofateral recerved from the counterparty, & any, is reported separately on the Staternents of Financal Position as due
fromddue to broker, Non-cash collateral pledged by the Sub-Trust,  any, & noted in the Schedules of Investments
Genarally, the amount of collateral due from or o a counterparty must excesd a minimum transfer amount threshold
before a transfer is required to be made, Tothe extent amounts due to the Sub-Trust from its counterparties are not fully
cofateralized, contractually or otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attermpts to mitigate counterparty sk By only entenng mlo agreements with counterparbes that it beleves to
be of good standing and by monitoring the financial stabilty of those counterparties.

Additonally, the netting of assets and liabilties and the offsetting of collateral pledged or recewed are based on
contractual netting/set-off provisions in the IS0A Master Agreement or similar agreements. However, in the event of a
default or insolvency of a counterparty, a court could determine that such rights are not enforceable due to restrictions
of prohib#tions aganst the right of setoff that may be imposed due to a particular junsdiction's bankrupicy of insolvency
s

The tollewing tables set forth the Sub-Trust's net exposure for dervative instruments that are subject to enforceable
masier nathng arrangements or similar agreements at the years ended 30 September 2017 and 20 September 2016

30-Sep-2017
Darivative Aszaly Diirivative Lisbilities '
Mt Darivative  Collatoral
Azzets (Rt o e Hat
Countepaty Forwardy’ Forwardy’ [Liabilities]  Pledged - Asmeant
Ak at o0 PEw Jhmara
Bonking Groug 1538 1835 ] FE
Btk ol Semmrta NA 1400 (o0 eis) (000 - (e )
Cetbark 11000 |24 B3y (372838 {372.834)
Dopufsche Bard A% 1,223 1223 (¥ ]
HEERC Eard FLC A% {328y =1 r ] e
J Morgan Chis & Co LT e 3R %) LIT ) - £
L Slavey 2 B0 - ] - ]
Total 149,813 (B52,207) [742 364) . (742,364

™ Girats smounts availabin for offzel bad not etied in Ihe Salemenis of Financisl Posltions

st amount represents the net amoont sue (1o} froms countemarty in the st of o Sefaul Bazed on the contraciusl sel-off rights under the sgresment. Hel smoun ercudes
amy tear-collateraized amounty

* Thie farwand fofwign EUmency EOMIBETT [abled n i Sehesults of IMvaiments afe feetented BATES GN fel ConTacts by Deliemend dale wilh S5ch Counerparty and mary et
the Back b2 gross adiets and Labase:.
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B Offsetting Financial Assets and Financial Liabilities {continued)
Devivalives (continued)
30-Sep-2016
Deerivativn Azgils Criwivative Lisbitfties
Het Dorivative  Collatoral
Assets [Foest et Het
[ Forwmis’ Forwards’ n Ameaint
Earth Ol by=arica b, 1.1 {1 28 FELE §THIT
itk 16 Tal {5818} BT L
Mg e & Co 50 [V RS 18,5 - [08268)
L& | pnch T {TE s i5
Morpar Stariay B35 {184 523y 19041 o
Ryl Bk of Canada 1o (AT ) (a5 127 410}
iyl Bank: of Sicotiand PLC 5 T {1a6.0ay {E.00) |80000)
Veeripac Banking Com 19,530 18 265 54 - 54T
Tolal ] (91,507 18.3%) : 8598

7 {Gross amounts svailahis for offoet but not refied in lhe Sistements of Financial Posilisns.

o Bl BmoUTE represents tha Nt ament dus (1o} from counlsmparty In the swent of o Safaul Based on ihe contraciual ssl-off ighls undar Ihe sgrasmant. Nel amaunt srcudes
Ay el collalsraized smbunls,

* The fanwiand Tolkign ELmency EMMIATIS IALLES R Srnesuliy of [MWI0n N8t &fe pEEnted BATSd BN Pel ConiTaets by LR 6n Sl Wilh S8:0 LoURerBaTy & may fal
16 Bk B2 grocas adiets and Nabiiag

B Taxation

Thene are at present no corporation, Intome, capital gains, profits or other taxes in the Cayman |slands which would
apply to the profits in respect of the Sub-Trust Mor are these gift, estate or inheritance taxes in the Cayman slands
The Trustee has applied for and has received from the Governor-in-Cabinet of the Cayman Islands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for a period of 50 vears from the date of the ereation
of the Master Trust no law which is thereafter enacted in the Cayman Islands imposing any taxes or duty to be levied
on income of on capital assets, gams of appreciation of any tax in the nature of estate duty or inheritance tax shall
apply to the property comprised in or any income arising under the Sub-Trust or to the Trustes or Unitholders therect
in respect of any such property of income, provided that a Unitholder who is at any tme resident or domicded in the
Cayman Islands (cther than any object of a charntable trust or power or an exempted or ordinary non-resident company
incerporated in the Cayrran lslands) shall be hable in and in respect of such time to all and any tax and duty as
such undertaking had never been given and nothing in the relevant saction of the Trusts Law shall be construed as
exempling any such person resident or domicilied in the Istands from any law imposing any tax of duty refemed to in
thie Trusts Law.

The Sub-Trust nvests in secunties msued by emites which are domiciled n countries other than the Cayrman lslands
Many of these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non residents,
such as the Sub-Trust Typecally, these capital gains taxes ane required 1o 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 accardance with IAS 12 - Income Taxes, the Sub-Trust is requited 1o recognize a tax liabality when i i probable that
the tax laws of foreign countries require a tece liability to be assessed on the Sub-Trust's capital gains sourced from
such fareign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstancas

The tax Eability 15 then measured at the amount sxpected to be paid to the ralevant taxation authorities wsing the tax
laws and rates that have been enacted or substantively enacted by the end of the reporting pericd. There is somatimes
uncertainty about the way enacted tax law is applied to offshore investment funds. This creates uncerainty about
whether or nct a tax hability will uRimately be paid by the Sub-Trust Therefore when measunng any uncertain tax
lrabihties management considers all of the relevant facts and circumstances avadable at the tirme whach could influsnce
the likeliheod of payment, including any formal or informal pracfices of the relevant tax authorities

For the vears ended 30 September 2017 and 30 September 2016, the Sub-Trust has measuned uncetam tax liabildes
and related interest and penaltes with respect to foreign capital gains taxes at nil While this represents management
best estimate there remains a nsk that foreign tax authorties will attempt to collact taxes on capital gains eamed by the
Sub-Trust. This coukd happen without giving any prior warming, possibly on a retrospective bases, and could result i a
substantial loss to the Sub-Trust
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T. Significant Agreements and Related Parties
{a) Investment Management and Advisors Fea

Under the terms of the Management Agreement, the Investiment Manager receives, from the assets of the Sub-Trust,
a guarterly fee actrung daily and calculated and paid on a quartery basis in arrears egual to 0.20% of the Sub-
Trust's average NAV, determined as of the kast business day of the appicable quarter end, adjusted to refiect any
subscrplions, redemptions and distribubans durng the applicable calendar quanter. In additon, subject to the consent
of the lnvestment Manager, the Trustee reserves the right to waive fees, or impose greater or kesser fees on, or to
rebate all or a portion of any of the investment management fees to any Unitholder, including affiliates of the Investment
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The investment
management fees are disclosed in the Staterments of Comprehensive Income for the years ended 20 September 2017
and 30 Seplember 2016, respactively,

The Sub-Trust invests in underlying funds which also pay investiment management fees 1o the investment advisors who
are related partes to GSAM and G5 Singapore. The Sub-Trust indirectly bears the expenses paid by the underying
funds The table below sats forth the fee rate for the underlying funds and is as follows:

Annual Feo

Underlying Funds Rate %%
Goldman Sachs Funds PLC — USS Liguid Reserves Fund, Class X nil
Goldman Sochs Funds SICAV - Geldman Sachs CoCos & Capital Securities Portfoiic - Class 1D nil

ib} Manager Fea

Mitsubishi UFJ Investor Services & Banking (Luxembourg) 5.4 (MIBEL" or the “Manager”) serves as the Manager of
the Sub-Trust

MIBL has been authonzed as a commercial bank and is regulated in the Grand Duchy of Luxembourg by the Commission
de Survedlance du Secteur Financier (CS5F). it was incorporated in Luxembourg as a société ancnyme on 11th Apnl
1974 as a majonty=cwned subsidary of The Sank of Tokyo, Lid.

The Manager recenes, from the assats of the Sub-Trust, a fee accruing daily and paid on a quarterly basis in arrears
equal to 0.05% of the Sub-Trust's average MAV. The manager fees for the years ended 30 Seplember 2017 and 30
Septernber 2016 are disclosad in the Statements of Comprehensive Income, respectively,

(5] Administration and Transfer Agent Fee

Brown Brothers Harriman & Co. (BBH") s the Sub-Trusts Adminstrator and Transfer Agent. The Admanistrator and
Transfer Agent perform certain day-to-day admanistrative tasks on behalf of the Sub-Trusts, incheding maintenance of
the Sub-Trust's books and recards, calculabon of the NAV and payments of the Sub-Trust's expenses.

EBH 5 paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, ransaction, servicing and
other fees as may be agreed upon from time to time with the Investment Manager. Additionally, at month end, the
securities for the Sub-Trust are segregated based on the transaction type and a fee rate is applied. The Sub-Trust wall
pay such fees, payable monthly in arrears.

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

Assels up 1o USD 500 milkon a0bps
Assels between USD 500 million — USD 1 balion 3.0 bps
Asyets sbove USD 1 bilien 2.5 bp%

The administration and transfer agent fees are disclosed in the Statements of Comprehensive Income for the years
ended 30 Septernber 20n 7 and 30 September 2018, respectively,
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(d}

(=

in

(g}

Significant Agreements and Related Parties [continued)
Distribution Fee
The Global Distnbutor and the Japanese Distnbutor recesve a fee, accruing daily and paid on a quarterly bases in arrears,

equal to 0.50% of the Sub-Trust's average MAY, adjusted to reflect any subscripbons, redemplions of disgtributions
during the applicable calendar guarter.

The distribution lees are discloged in the Statements of Comprebensive Incame for the years ended 30 September
2017 and 30 Septermber 2016, respectely

Trustes Fea
Brown Brathers Harmman Trust Campany (Cayman) Limfed acte as the Trustes for the Sub-Trust The Trustes

reaponsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the Declaration of Trust The
Sub-Trust will pay such fees, payable monthly in armears to the Trustee equal to 0.01% of the average NAY

Thee trustes fees ade disclosed in the Staternents of Camprehensive Income for the years ended 30 September 2017
and 30 September 2016, respectivaly

Custodian Fee
The Trustes has delegated the responsibility for custody of the Sub-Trust's assets to BB, The custodan carmes out the
usual duties regarding custody, cash and secunibes deposits, without any restriction. Fees are charged on safekeeping

of securibes on a monthly basis, At month end, the secuntes for the Sub-Trust are segregated based on the country of
ahigin. The USD equivalent fair value is derived for each secunty and a fee rate is applied basad on country of ongin

The custedian fees are dischosed in the Staternents of Comprehensive Income for the years ended 30 September 2017
and 30 Septemiber 2006, 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-Trusts NAY,

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

Redeemable Participating Units

Classes lssue Price Minimum Initial Subscription
EUR EUR 10 EUR 100

JBY JEY 10,000 JEY 10,000

usp UED 10 LUSD 100

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

Uinits are redeamable at the option of the Unitholder upon notice given in acoordance with the terms of the Offening
Memeorandum. Linits. will be redeemed at the NAY per Unit of the applicable Class prevailing as of close of business on
the applicable Redemption Date, provided that the Investment Manager may, in its sole discretion, reduce such amount
by any expenses ncurted in connection with such redemption

Units of the Master Fund are alsc redeemable at the cpbon of the Unitholder on demand upon notice given n accordance
with the terms of the Offering Memorandum,

As of 30 Septernber 2017 and 30 Septernber 2016, the Sub-Trust had only one Unitholder, which is a refated party to
thie Manager
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10.

",

Redeem able Participating Units (continued)

The folicwing summarnizes the activity in the Sub-Trust's Units.

Humber of Unis
Class EUR Class EUR Class JPY Class JPY Class UED Clmss UED

|0it) S0481) [ e ] [SO1s1) {NEE1) {50431)

Balance 10 Seplembeer 2013 AT0EES 109,343 3168 T3 5,350,804 3,233,333
Subscripticrs of redesmakble

participating Units e 7 408 102461 0 962,136 137.232
Redeenptont of redenmabio

partcipating Links M0 2207 BAOM  Bi0AS OSSR (12004

MAY per Unit

The consideration recenved ar paid for redeemable participating Linits ssued of re-purchased respectively is based on
the value of the Sub-Trust’s net assets value per redeemable participating Units at the date of the transaction

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

30-Sep-2017 30-Sep-2016
Undt Elass Mot Assot Valuo MAV Par Unit Nt Asset Valuo NAY Por Unit

Clags ELR {MDist) UsD 6,527,261 ELR 510 UsD 1,860,142 ELIR 03
Cliss EUR (SDist usD 5,423,778 EUR 1093 USD 40571685 EUR 10.48
Class JP (MDisH) usn 19,354,623 IR 134 UsSD 14852 IPY 5,251
Clargs JPY {SDhst) usD 837343 JPY 10,964 =D 26 455 482 JPY 10,333
Clivss USD (MDist) USD 32435848 uso 843 USD 50518433 USD 833
Class USD (SDist) ush 12,169,912 uso 1129 USD 227870.981 _ USD 10.54

Distributions

Distrbutions are made at the electon of the Investment Manager and the amounts declared and paid duning the years
ended 30 Septermber 2017 and 30 September 2016 are disciosed in the Statements of Comprehensive Income whan
net assets atinbutable to holders of redeemable participating Units are classihed as a financial lability, Cistributions
to Unitholders reduce the Sub-Trust's NAV per Unit without any corresponding change in the number of Units per
Unitholders. This results in a Unitholder's overall investmant inthe Sub-Trust being reduced. In addibon, any destnbutions
pald duning a year which are i excess of the Sub-Trust's accumulated net mcomelloss) from eperations results in a
portion of the distnbutons beng a return of capdal

The following table indicates the anticipated distribution declaration date for each frequency of distnbution, unless
otherwise detarmined by the Manager, in consultation with the Investment Manager

Froguoncy of Distributian Distribution Declaration Date
WDt Mionthey 10th of each month
St Sammil-Annual U0 of Fabiuary and Augisl esch year

Financial Investments and Associated Risks

The Sub-Trust's investing activities expose it to various types of nisks that are associated with the financaal imvestments
and markeds in which the underlying Master Fund invests. These may be bath derivative and non-derivatve financial
imvestments. The Sub-Trusls investment portholio is compnsed of underying funds and denvative mvestments at the
pericd end. The Trustee has appointed the lnvestment Advisors fo manage the risks of the Sub-Trust The significant
types of inancial rsks which the Sub-Trest i$ exposed to ane market nsk, lgudity risk and credit sk, The Offening
Memorandum provides details of these and other types of risk some of which are additional to the information provided
in these financial statements.
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1. Financial Investments and Associated Risks [continued)

Asset allocation is determined by the Sub-Trust's Investment Advisors who manage the allocation of assets to achieve
the mvestment objective as defailed in Mote 2. Achievement of the imwvestment obiective involves taking risks. The
Imvestment Advisars exercise judgment based on analysis, research and nsk management fechniques when making
imvestment decsions. Dvergence from the benchmark andior the target asset alocaton and the composition of the
portfolio is monitored in accordance with the Sub-Trust' s risk management policy.

Thie existence of multiple investment vehicles investing in the same underlying fund, presents certain umgue nsks to
investors. The Sub-Trust may be materfally alfected by the actions of another entity investing i the same underlying
fund. For example, if another Unithalder of the underlying fund redeems some or all of its interests, the Sub-Trust,
may expernance higher pro rata cperating expenses, thereby producing lower refums. Simitarly, the underying fund
may become less diverse due to redempbons from #ts other Unitholders, resulting in increased portfolio risk. The
underlying fund may restrict its investrment activities or be precluded from investing in cerfain instruments due to
regulatory restrictons on certain of its direct or indirect investors or othersise, which may have an adverse effect on the
performance of the undertying fund, and, in furn, the Sub-Trust

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

{a) Market Risk

The potential for changes in the fair value of the Sub-Trust's investrment portiolio s referred to as market risk. Commanly
used categories of market risk include currency risk, interest rate risk and other price risk.

. Currency risk may result from exposures to changes in spot prices, foreard pnces and volatilites of currency
rabis
. Interest rate risk may result from exposures to changes in the level, slope and curvature of the various yiekd

curves, the volatility of interest rates, morgage prepayment speeds and credit spreads.

. D#her pnce sk ane the nsk thatthe value of an investment will fluctuate as a result of changes in market prices
cther than those ansing from currency risk or interest rate nsk and may resuft from exposures to changes in
the prices and volatilites of individual equites, equity baskets, equity indices, and commedibes,

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

Market risk s managed through the application of risk budgeting principles, The Irvestment Advisors determine an
appropaiate risk target, commanly referred to as Tracking Ermor, employing a nisk budgeting framework

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

Dietails of the Sub-Trust's investment portfolio at the reporting date are disciosed in the Schedules of Investments. All
indnridual collective investment schames and dervative investiments are disclesed separately

{1 Currency Risk

Each currency ciass of the portfol will seck to hedge against each relevant cumency, This is referred to as Class
Hedging. Moreover, where a Unitholder invests in Units of a Hedged Class that are hedged into a class currency other
than the home currency of the Unitholder's own jurisdiction, such Unithalder will be exposed to the significant risk that
the class curmency will deprécate against such home cumency

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

In principle. each class of the Sub-Trust i hedged o the cumency of that class, Hedging gasns and iosses, with respect
to hedging activity undertaken by the Sub-Trust on behalf of a Currency Class, are allocated solely to that respective
currency class.
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1", Financial Investments and Associated Risks [continued)
fa) Market Risk {continued)
{i) Currency Risk (continued)

The Sub-Trust may imvest in financial investments and enter into transactions denaminated in currencies other than
their functional curvency, Consegquently, the Sub-Trust may be exposad 1o risks that the exchange rate of thelr functional
currency ralatrve to other foreign currencies may change in a manner that has an adverse effect on the value of that
partion of the Sub-Trust's assets or kabilites denominated in currencies ather than its functonal currency. Please refer
to the Schedules of Investrmeants 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 cumency of the Sub-Trust inwhich
it imeests, the currency msk of the investor will be different to the cumency risk of the Sub-Trust.

The Sub-Trust had no significant cumency risk exposure at 30 September 2017 and 30 September 2016,

The followang table sets forth a sensitivity analysis showing gains and losses that would be associated with changes in
the currency markets, This sensdnviy analysis = based on a change in the base currency of the Master-Fund versus all
othar currencies. Each line shows the contribution of each currency to the resulting total fund Met Income, that also has
an impact on the NAY per Unit in each relevant currency, The currency nisk sensidivity analysis includes monetary and
non-manetary items while also considering the hedging effect resulting from the use of denivatives.

The toliowang analysis for the Sub-Trust is presented based on the indinect exposure 1o the investments of the Master
Fund,

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

Impact on NAV for 10% Currency Impact on NAY for 15% Curmency
Bage currency 1 USD
M-Bap-HAT 30-Sep-2017 30-Sep-2016 M-Eop-2E
Currency Approciation Daprociation Appreciation Depréciation
EUR (0. 1% 0.1% {0.1%) 0.1%
GEP~ [0.0%) 0.0% (0% 0.0%
Impact on Met Assats (0%} 0.4% 10.1%]) DA%

® Tha Sub-Trust has mmalerisl spoows b e relsrenced Clmency, Thi amounis are ks than 0.05% of AV, The curmency sl fsie i3 presented based on
iyt e #xpidurs 10 B riimaniy of M undeying fueeds

The above analysis illustrates the impact associated with changes in the currency market that are reasonably possible
owvel a ane year period, and these da not inchede stress scenanios when market moves and changes in correlations and
Iquilciity may result in larger everall gaing of losses,

The Sub-Trust had currency concentrations, including hedging, greater than +/-5% of NAY as at 20 September 2017
and 30 September 2016

Currency Currancy
concentralion concentration

Currancy 30-Sop-217 _ 30-Sep-2016
EUR 11.60% A
JEY 33.82% 42.24%
S IS lees Thees 5%

For the Master Fund, there were no currency concentrations, including hedging, greater than 5% of MAV at 30
Septemnber 2017 and 30 September 2016
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GS CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1.

{2

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

The Sub-Trust may mvest in fved income secunties and corporate debt through its mdirect exposune o the investments
of the Master Fund, Any change to the relevant interest rates for paricular securites may result in the Investment
Advisors being unable to secure similar retums on the expiry of the contracts or the sale of securities. In addition,
changes to prevalling interest rates or changes in expectations of future rates may result in an increase of decréass in
the value of the securities held. In genaral, f interest rates rise, the value of the fived income securties will decline. A
dechine in mtenest rates will in general have the opposite effect

The Sub-Trust may invest in mstruments in desired curmencies at foed, floating and zero rates of interest through its
indirect exposure to the invesstment of the Master Fund

The interest rate profile of the financial assets and labilties of the Sub-Trust is as follows:

Al 30-Sap-2017
Non Interest
Up to 1 year 1- Syews  Qwar § years Bearing Total

Assels
Cash and cash equivalents 129,082 - - B30 1,201,722
Financial assets held for irading andior

hedging - - - 85,535,370 B5,538.370
Recenmble for investments soid = = - 2.062 9,092
Other assets - - - 1552 504 1952804
Todal AssHs 1,281,092 = = 87,500,996 88,752,088
Liabilties
Financial habilties held for irading andior

hedging - = - B52.207 852,287
Payable for imestments purchased = = = 1,943,916 1843516
Other Eabilithes - - - 655,025 655,025
Total Liabilifhos excluding nel assets

attributable to Unitholdors - - - 3,451,238 3,451,238
AR 30-Sep-2016

Haon Interest
Uptodysar 1= Syears  Ower 5 years Bearing Todtal

Assels
Cash and cash eguivalents 1,652,388 - - 1.642 1,654,020
Financial nssels held for trading andfor

hedagng = - = 135485025 126405025
Recehable for nvestmenis sold - - - 81,374 81374
OHher assels - - = 8471 447 B ATY 447
Tolal AssH S 1,652,388 - = 45,5458 146,701,876
Liabilities
Financial Fabilties held for trading andior

hedgng - - - 548,502 588,502
Payable for imeestments purchiased - - - 8,504,301 £.504 304
Other Rabdlities - - - ra.218 T28.28
Todal Liabilities axcluding nel assets

altributable to Unitholders - - - 5,821,021 9,831,021
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GS CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1.

{2

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

The interest prohile of the fnancial assets and liabikbes of the Master Fund 15 a5 follows:

Al 30-Sep-2017
Non Interest
Uip ta 1 year 1- Syears Ower 5 years Baarlng Talal

AssEls
Financial assels held for rading andior

hedging 2986728 24830828 40246414 2525027 79,781,985
Total Assets 2 986,726 MEI0AE 49246414 988,027 19,791,905
Liabliitles
Financial kabilties held for tradng and

of hedgng - - - 114,444 114,444
Todal Liabilitles axcluding net assets

altributable to unltholders - - - 114,444 114,444
Al 30-3ep-2016

Mon Interest
Up to 1 year 1= Sysars  Ower § yoars Bearing Todal

Assels
Financial asssls held for trading andior

hedging 3,947 5682 33142502 BBATE.Z20 4,283,058 178,351,340
Total Assels 3,947,567 3,142,502 26,978,220 4,283,056 128,351,440
Liabllitles
Financial abilfies held for trading and’

o hadging - - - 6833 6,833
Total Llabllitles sxcluding net assets

attributablo to Unithal ders = = - 6,833 6,831

The followang table sets forth the interest rate exposures for various currencies in the Sub-Trust based on indirect
exposune to the nvestment of the Master Fund and the impact that is associated with changes in the interest rates
This sensitivity analysis is based on a change in the interest rates applicable to one currency while holding all other
interest rates constant, except for the Total Portfolio, which assumes all interest rates move simultaneously by the same
nurrber of basis posits. A parallel shift of 75bpe means that all interest rates along a curve will change by either a TSbps
increase or decrease (1.e. a 0.75% increase or decreasa)

A postiveinegative parallel shat for interest rates represents a +/-75bps paraliel shift in the yield curve for developed
interest rates and a +/-125bps shift for emerging markets interest rates, Developed markets are the group of the
Eurozone couniries, Ausiraka, Canada, Switzerdand, Denmark, the United Kingdom, Japan, Moreay, Mew Zealand,
Sweden and the United States of America

Sensitvily percantages have been changed this pencd to more appropriately reflect prevailing market conditions.

Impact on NAY for paraliel shift

I0-Sep-2017 30-Sep-2017 30-Sep-2016 M-Sep-2016
Currency Pogillive Mg ativie Positive Megative
Ush 12.6%) 18% 13.0%) 0%
f=3: 1 (0,4%) 0.4% {0, 4%%) 04%
EUR [0.8%) 0.8% (0.8%) 0.B%
Todal Portfollo [3.8%) 3.8% 14.2%) 4. 7%
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1", Financial Investments and Associated Risks [continued)
fa) Market Risk {continued)
(i) Interest Rate Risk (continued)

The above analysis illustrates the impact associated with changes in the nterest rate market that are reascnably
possible and exclude changes in the slope of both interast and credit curves. These scanarios also do not include stress
scenarios when market moves and changes in correlations and liquidity may resuit in larger overall gains or losses.
In addition, given the maturity profile of the investments as disciosed in the Schedules of Investments, changes in the
credit cun'e could have a significant impact on the NAV of the Sub-Trust

{aily Other Price Risk

Caher pnce risk s the nsk that the value of a inandial imvestment will luctuate as a result of changes in market phces,
other than those arsmg from curency nisk of interest rate nisk whether caused by factors specific to an individual
investment, s ssuer or any factor affecting fmandial investments traded in the market

As the Sub-Trust's financial investments are carried at fair value wath fair value changes recognized in the Staternents
of Comprehensive Income, all changes in market conditions will dwectly affect net assets attributable to holders of
redeemable paticipating Units

The Sub-Trest's investments in collective investment schemesimutual funds are based upon the NAY as supplied
by the underying funds, in accordance with the valuation policy of the applcable fund as cutlingd n its Offenng
Memorandum. While & is expected that the assets of the mutual funds wall generally be valued by an independent third
party adminmstrator of other service provider, there may be circumstances in which certain secunties of other assets of
a mutual fund may not have a readly ascertainable market price. In such circumnstances, the manager of the relevant
rrdual fund may be required 1o valug such securities of instruments,

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

{iv) Limitations of Sensitivity Analysis
Some of the limitations of the sensitivity analysis tables above include:

. the analysis is based on historical data and cannot take account of the fact that future market price movements,
coqrelations bebween markels and levels of market iquidity may bear no relation to historical patterns;

. the analysis = a relative estimate of risk rather than a precise and accurate number;

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

] future market conddicns could vary significantly from those expernenced in the past
(b} Liquidity Risk

Liguidity rgk is the risk that the Sub-Trust will encounter difficulty in meeting obligations associated with financial
liabilities that are sattled by delivering cash or another financial asset. Among other things liquidity could be impaired by
an inabilty to access secuted andior unsecured sources of financing, an inabelity 1o sel assets or unforeseen cutfiows
of cash or collateral ar vislabons of counterparty or prime broker terms or covenants. This situation may anse due
to cireumstances cutside of the Sub-Trust's contrel, suech as a general market disrupbion or an operabonal problem
affecting the Sub-Trust or third parties. Also, the ability to sefl assets may be impaired if other market participants are
seeking o sell smilar assets al the same time,

The Sub-Trust's financial assets and financial habdties include investments in darivatve contracts traded over the
counier, which are not traded in an arganized public market and which may be illiquid and in investments which may
reprasent a significant percentage of issue size. As a result, the Sulb-Trust may not be able to Bquidate quickly some
of thesa investmanis at an amount close to fair value in order to meet requirements, or to respond to speciic avents
such as deteraration in the creditworthiness of any paticular issuer, The forced liguidation of investment positians may
cause financial kosses

The Sub-Trusts invesiments inciede collective investment schemes, which may npose greater restrictions on
redermnptions than those imposed by the Sub-Trust This may include offenngs less frequent redempbion dates than are
offered by the Sub-Trustto s Unithoiders.
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1", Financial Investments and Associated Risks [continued)
it} Liquidity Risk [continued)

The Sub-Trust provides for the subscnpbon and redempbon of Units and it is therefore exposed to the hquidity nsk
associated with Untholder redemptong in accordancs with the terms in the Offering Memorandum, The Sub-Trusts
Cifering Memorandum provides for the daily subscription and redempticn of Linits

The Sub-Trust iz managed to include ligusd investmants sulficient to maet narmal guidity needs although substantial
redemptions of Units in the Sub-Trust could require the Sub-Trust to lquidate its investments more rapidly than
otherwise desirable in order to raise cash for the redemptions. These factors could adversely affect the value of the
Units redeemed and the valuation of the Linits that remain outstanding and the liquidity of the Sub-Trust's remaining
assats if more liquid assets have been sold to meet redemptions.

The Trustee may lmt or suspend redemptions in certain circumstances, including, but not kmited to, when the
determnation of NAV has been suspended, where the dsposal of part or all of the Sub-Trust's assels to mest
such redemplion requests would, in the ressonable opinlon of the Trustee, be prejudical to Unithalders; or undar
extraordinary circumstances beyond the control of the Trustee. With respect to any redemption, having consulted with
Imvestment Manager, the Trustes may resene amounts from the redemplion proceads far any expenses labilbes or
contingencies, even if such reserves are not required by IFRS

Az at 30 September 2017 and 30 September 2018, all liability amounts are due withm three months.

As at 30 September 2017 gross inflows and gross outflows for forward foreign curmency contracts were USD 48,533,582
and USD 49,275 556, respectvaly

Az at 30 Septernbar 2016 aross inflows and gross cutflows for forward foreign currency contracts were LSO 158,530 805
and LIS 185 535, 361, respectively.

Forward foreign currency contracts are generally settied net
Financing arrangements include denvative transactions.

Expiration or termination of available financing for leveraged pestions, and the requirerments to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to liquidity and ability to
maintain leveraged posibons, and may cause the Sub-Trust to incur matenal losses. The Sub-Trust may bormow of
utilize ather forms of leverage (on a secured and unsecured basis) for any purpose including, increasing investment
capacity, and covering cperating expenses or for the settlement of transactions. However, these s no guarantee that
any such arrangements for obtasning leverage will be avaiable, or, f available, will be available cn terms and conditions
acceptable to the Sub-Trust Unfavorable economic conditions alss could increate 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 af leverage also increases nsk as t magnifies the effect of any volatigy in fair values on the Sub-Trust's net
assets attributable to holders of redeemable partcipating Units,

A decline in the market value of the Sub-Trust's assets may have particular adverse consequences in instances where
they have borrowed money on the market value of those asssts, A decrease in the market value of those assets may
result in the lender (including derivative counterparties) requining the Sub-Trust to post additional collateral or otheraise
5ol assets at a time when & may not be in the Sub-Trust's bast interest to do 5o

{c) Credit Risk

Credit risk is the risk that one party to a financial invesimant will cause a financial less for the cther party by failing to
dicharge an obligation
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G5 CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

1", Financial Investments and Associated Risks [continued)
ic) Credit Risk {continued)

The Investment Advisors have adopted procedures to reduce credit nsk redated to s dealings with counterparties.
of issuers in the Sub-Trust Before ransacting, the Investment Advisors or their related parties evaluate both credit-
woithiness and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk
of approved counterparbes of issuers is then mantared on an ongoing basis, including pericdic reviews of financial
statements and interim financial reports as needed.

In order to reduce exposure to credit 1osses, some aver-the-counter dervathe agreements entened inte by the Sub-Trust
permet netting of transactions ansing under such agreements, excluding those with counterparties executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reporied asseis and liabiities, they
do provide for the reduction of credit risk on favorable overthe-counter transactions with a single counterparty to the
extent of the value of unfavorable over-the-counter fransactions with the same counterparty upen the occurrence of an
event of defaukt or terrenation event as all over-the-counter ransactions with the counterparty under such agreement
are termenated and amounts owed from and amounts payable to the counterparty are settfed on a net basis.

Debt secuntes are subject 1o the risk of issuer's or @ guarantor's inability to meet principal and interest payments on
its obligations and are subject to price volatility due to factors such as interest rate sensinity, market perception of the
creditworthiness of the issuer, and general market liquidity.

The Sub-Trust is subject to a number of risks refating to the insolvency, administration, liguidation or other formal
pratection from creditors ("Insobvency”) of the Custodian or any sub-custodian / Trustee. These rsks include without
limitatican;

i The koss of all cash held with the Custodian or sub-custedian / Trustee which i not being treated as client
meney both at the level of the Custodian and any sub-custodians ! Trustee ("client money™).

0 The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as chent money in
accordance with procedures (if any) agreed with the Sub-Trust
i The loss of some or all of any secuntes held on Sub-Trust which have not been properly segregated and so

identfied both at the level of the Custodian and any sub-custodians / Trustes ("Trust Assets”) or client maney
held by or with the Custodian or sub-custodian / Trustee.

B, The koss of some or all assets due to the incomect operation of accounts by the Custodian or sub-custodsan
! Trustee or dus to the process of identifying and transfeming the relevant Trust Assets andior client money
inchuding any deducton to meet the administrative costs of an insolvency,

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

An insolvency could cause severe disruption to the Sub-Trusfs investrent activity, In some circurnstances, this could
cause the Investment Manager to temporarily suspend the calculation of the NAY and dealing in Linits.

Cazh held with the Trustes may be pocled with thie Trustes's cash and, in respect of that cash, the Sub-Trust may rank
as a general creditor of the Trustee in the event of the Trustee's insolvency, Mon cash held with the Custodian ane held
n segregated accounts and are not expected 1o be pooled and therefore should not be available to other creditors of the
Trustae in the event of an insohency, The Trustee may 350 appolnt sub-custodiang to hold certain assets on behalf of
the Sub-Trust. In the case of bankruptey or insolvency of a sub-custodian, the Sub-Trust's rights with respect to those
assets may be delayed, limited or reduced.

As of and for the years ended 30 September 2017 and 30 September 2016, the Trustes did not hold any cash,
investments or other assets of the Sub-Trust

At 30 September 2017 and 30 September 2018, the following financial assets were exposed to cred® riske investments.
in debt investments, derrvative financial assets, cash and cash equivalents and other receivables The CAMYING amaunts
of financial assefs best reflect the maximum counterparty cred# risk exposure at the reporting date
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1", Financial Investments and Associated Risks [continued)
ic) Credit Risk {continued)

The maxirmurm exposure 1o credit ik [exchuding notional values on credit defaull Swaps and mtenest rate Swaps) 2 al
the reporting date can be analyzed as follows:

30-Sep-2017 30-Sep-2016
UED

Instrurmont Type UsD

Cash and cash equivalents 1.81.78 1654000
Foraard fofeign curmency conlracts 108,933 S5&83,94B
Receeable for investments sold 9,052 B1.374
Recetvable for Units subscribed 1.952 414 BAT1.074
Other mssels Lid s
Tots) 1,363,851 10,790,797

Cpen ended investment companies and listed stock mwestments are not included as they are not exposed to direct
credit risk

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

30-Sep-201T  30-Sep-201E

Rating % %
Hot Rated 100,00 O O
Tiodal 100L00% 100.00%

The Master Fund has the following exposure 25 a percentage of total market value of the Master Fund 1o ssuer creda
nsk

Security ratings, if any, are obtained from S&PMoody's/Fitch Investor Service

Ratimng H-Sep-201 7 30-Sop-2016

A 11.53 1265
BEE 49,36 48,45
BB 2533 26548
B 918 811
Met Rated 4,60 a2
Total 100.00% 00.00%

The table above mdicates the cradit quality of the Master Fupd's investiments. Counterpartes of issuers are rabed below
investment grade. Counterparties or issuers are either rated investment grade in their own night or if not rated then an
enlity in the coqporate family tree has such a rating and the Credit Risk Management and Advisory department of the
Investment Manager believas there is strong enfity ko the counterparty or issuer. The Investment Advisors have a credit
pobey in place and the exposure to credit rsk = monitored on an ongoing bass.

A credit default swap is an agresment that involves one party making a stream of payments 1o ancther party in exchange
for the right to receive protection cn a reference secunty or obligation. As a seller of protection, the Sub-Trust generally
receives a payment stream throughout the term of swap, provided that there is no credit event In additon, i the Sub-
Trust sells protecton through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference
obligation may be less than the premium payments received. Lipon the occurrence of & specific credit event, the Sub-
Trust, as a seller of credit protection, may be reguired to take possession of the defaulted reference chbligation and
pary the buyer an amaunt squal to the netional amaunt of the swap in a physical selttied trade. The Sub-Trust may also
pay a net setlement amount in the form of cash or secuntes equal to the notional amount of the swap reduced by the
recavily valie of the relference abligation in a cash sattled trade. Recovery values ang at times established through
the credit event auction process in which market participants are ensured that a transparent price has been set for the
defauited security of chiigation. In addition, the Sub-Trust is entitied 10 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 disclosaed in
the Schedules of Investments. There were no credit defaull swaps as at 30 September 2017 and 30 Septernber 2016,

34

189/300



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

G5 CoCos & Capital Securities Fund
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For the Year Ended 30 September 2017

1", Financial Investments and Associated Risks [continued)
ic) Credit Risk {continued)

The Sub-Trust had no counterparty or issuer cradit nsk greater than 5% of the net assats atinbutable to holders of
redesmable participating Units a3 at 30 Septermber 2017 and 30 September 2016

The Master Fund had no counterparty or issuer cradit risk greater than 5% of NAY as at 30 Septermber 2017 and 30
September 2016

{d) Additional Risks

[0} Capi#al Risk Management

The capital of the Sub-Trust is represented by the net asse's attributable to holders of redesmable participating Units
The amourt of the net assets atributable to holders of redeemable participating Linits can change significantly on a
daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of Ungholder. The Sub-
Trust & abjective when managing capital = 1o safequard the Sub-Trust & abiity 1o continue A% 3 SoiNg CONSEM in ofder
to provide returns for Unitholder and benefits for other stakehaolders and to maintain a strong capital base to support the
development of the investiment activities of the Sub-Trust

() Concentration Risk

The Sub-Trust may invest in a limted number of investments and investmeant themes. A consequence of a limited
nurmber of mwvestments 15 that pedormance may be mone favemably or urtavorably affected by the performance of an
individual imvestment

(i) Cperatonal Rsk

Operational risk is the potential for loss caused by a deficiency In informabon, communications, transaction processing
and sattlement, and accounting systems. The Sub-Trust s service providers, a5 shown in MNote 7, maintain controls and
procedures for the purpose of helping 1o manage operational rsk. Reviews of the service levels of serdce providers
ane parfarmed on a regular basis by the Investment Advisors. Mo assurance & given that these measunes will be 100%
effective

i) Legal, Tax and Regulatory Risks

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

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

The interpretation and applicability of the tax law and regulations by tax authosties at trmes may not be clear or
consesbent Tax ohligations where probable and estrmable ane récorded as labildies. However, some tax obligabions
are subject to uncertainty and may result in addiional tax labilites, interest and penatbes based on future actions,
interpretations or judgments of these authorities covering current and past tax posiions, Accounting standards may
also change, creating or removing an obligation for the Sub-Trust to accrue for a potential tax Eabilty. Consequently, it
s possible that certain patential tax obligations which curmently are not probable may become s which may result in
additional tax fiabilities for the Sub-Trust in the future and these additional liabifties may be material Because of the
foregoing uncertainties, the NAV may nat reflect the tax hakalites ultimately Barme by the Sub-Toust, including at the
time of any subscriptions, redemptions or exchanges of interests in the Sub.Trust, which could have an adverse mmpact
on investors at that time.

Additional details of risk not disclosed i these Financial Staterments can be found in the Sub-Trust's Offering
Memarandurm
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GS CoCos & Capital Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2017

12.

13,

14.

15.

186,

iT.

18.

Credit Institutions
Cash held by BBH as at 30 Seplember 2017 and 20 September 2016 was USD 630 and USD 1,842, respectively.

Sail-Truesl Cradil Institulions 30-Sap.2097 Cradit Instilutions 30-Sep-2018
G5 Colos & Capital Securities. Fund Ay stralian and Mew Zealand Banking Barcleys Bank PLEC
Group Brown Broghers Harmman & Co,
Erown Brothers Hariman & Co

Exchange Rates

The followang exchange rates (against USD] were used to convert the investments and other assals and liabdities
denomanated in currencies othes than LISD:

_ 30-Sop-201 7 30-Sop-2016
Euro (EUR) 0845881 0.B80&38
Japanesa Yem {JPY) 11.2 565000 101 . 285000

Soft Commissions
The Sub-Trust may pay commissions for executian anly andics for execution and investment research. The Sub-Trest

did not othersise enter into any third party soft commission arrangements for the vears ended 30 September 201 T and
30 September 2016

ContingentLiabilities
There were no contingent labdties as a1 30 September 2017 and 20 September 2016

Subsequent Events

Mo events occurred subsequent to 30 September 2017 that woulkd require adjustment o, or disclosure in these financial
statements.

Indemnifications

The Sub-Trust may enter info contracts that contain a varety of indemnifications. The Sub-Trusfs maximum exposure
under these amangements 5 unknown, However, the Sub-Trust has not had prior claims or losses pursuant to these
contracts,

Approval of the Financial Statements

The Trustes has approved the financial statements on 29 December 2017 and the financal staterments may not be
amended after the issuance,
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G5 CoCos & Capital Securities Fund
Schedule of Investments

As at 20 September 2017
Holdings! % of
Units in Local FairValue Net
Currency  Description USD  Asseis
Investment Funds®
United States Dallar
TO0Z2,902 Goldman Sachs CoCos & Capital Securities Portfolio - Class 10 B4, 798,072 899.36
630,385 Goldman Sachs USS Liguid Reserves Fund, Class X
Total Investment Funds ¥ 100.1
Forward Fereign Currancy Contracts held for Portfolio Hedging Purposes
Unrealized % of
Maturity Amount Amount Loss Net
Date Currency Bought  Currency Sold Counterparty usp Assets
02n0Rm T ush 588150 EUR 500,000 JP Morgan Chase & Co 1,950) {0.00)
0aMQ2N 7 ust 1,255,083 EUR 1,085,479 HSBC Bank PLC (3.525) 1001}
Total Unrealized Loss on Forward Forelgn Cummency Contracts held for Portfollo Hedging
Purposes 5 0.0
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Gain Net
Drate Currency Bought  Currency Sold Counterparty uso Asgets
124002017 EUR 500,000 uso 580,460 JP Mosgan Chase & Co 1819 000
1210207 EUR 2029.415 uso 2,384,165 Morgan Stanley 18177 o2
121027 EUR 2032718 UsD 2,388 158 Bank of America NA 16,088 .02
12101207 EUR 2,271,568 uso 2,674 948 Citibank 11,807 ooz
12002017 EUR 3,327,755 uso 3,931,115 HSBC Bank PLC 4919 000
2502017 JPY 20,554,000 usD 182,589 Deutsche Bank AG =68 0uog
12H002017 uso 22667 EUR 18,927 JP Morgan Chase & Co 280 0.00
Ausiralia & Mew Zealand
26102017 uso 103,088 JPY 11,307 2686 Banking Group Ltd 2525 000
2anQr2my uso 133372 JPY 14,822 485 Deutsche Bank AG 657 0.00
2510207 uso 2a5.7a7 JPY 30,725,854 HSBC Bank PLC 12534 0.02
25HO2017 uso 852 583 JPY 105,935,995 Morgan Stanley 10,422 oo
25102017 usD 1022127 JPY 111,326,000 JP Morgan Chase & Co 22038 004
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 109,933 0.13
Unrealized % of
Maturity Amount Amount Loss Met
Drate currency Bought  Currency Sold Counterparty usp Assels
20T JPY 1,162 567 420 usD 10,618,800 JP Margan Chase & Co (279,354) 10.33)
251012017 JBY 1,187,799, 420 usD 10.670,581 Citibank (284 543) (0L33)
25102017 JBY 1,1858,639,000 usD 10,676,110 Bank of America NA (2B 5954 (0 330
Total Unrealized Loss on Farward Foreign Currency Contracts held for Class Hedging
Purposes I3 0599

The acooempanying notes fom e integral part of the Anancal stalsments
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G5 CoCos & Capital Securities Fund
Schedule of Investments

As at 30 September 2017
% of
Fair Valua Net
Total Investments usoD Assets
Total Investment Funds B5 428,437 10010
Total Unrealzed Gain on Forward Foreign Currency Contracts held for Class Hedging
Purpcses 109,533 013
Tatal Unrealized Loss on Forward Fareign Currency Contracts held for Class Hedging
Purposes. (B46,722) (0.54)
Total Unrealized Loss on Forsard Foreign Cumrency Contracts held for Porifolis Hedging
Purpeses 5,575) (0.01
Caher Assets and Liabilities ﬁ&??? G.?‘;
Het Assets Attributable to Holders of Redeemable Participating Units 85240850 100.00

* Represents affiliated holding,

The acooempanying notes fom e integral part of the Anancal stalsments
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GS CoCos & Capital Securities Fund
Schedule of Investments

As at 20 September 2016
Holdings! % of
Units in Local FairValua Net
Currency  Description USD  Asseis
Investment Fund®
United States Dallar
1232083 Goldman Sachs CoCos & Capital Securibies Portfalio - Class 10 132911079 9029
Total Investment Fund 135,511,075 93.29

Forward Forelgn Currency Contracts held for Portfalio Hedging Purposes

Unrealized % of
Maturity Amount Amount Gain Net
Date Currency Bought  Currency Sold Counterparty UsD  Assets
DanQi2neG ush 2206 JEY 22 278,188 Crtibark 217 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 217 0.00
Unrealized % of
Maturity Amount Amount Loss Net
Drate Currency Baught  Currenc Sold Counterparty usp Assols
TENOE . UsD 3815 1EE JPY 387 448,728 Dank of Amenca MA (0963 (001
QanQr216 usD 131,400 ELR 117,620 Memil Lynch —_—Faz  toOd)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes {11.745) {0.01)
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealzed % of
Maturity Amount Amount Gain Met
Date Currency Bought  Currency Sold Counterparty UsD Aggets
101218 EUR 117620 uso 131,623 Memill Lynch Jar 0.00
112G EUR 1,727,306 uso 1,634 075 Ciibank 10,566 o
10112018 EUR 1,727,506 ushD 1,934 405 Westpac Banking Conp 10,238 o.M
1W0H1RMe EUR 1,727,306 uso 1,834,162 Royal Bank of Canada 10,480 0.
oEMOr2016 JPY 45 430,841 uso 477,737 JP Morgan Chase & Co 550 000
oaMOr20M6 JPY 2,031 817,000 usho 20,031 816 Bank of Amenca MA 35304 003
DEMOr2016 usD 17,845 371 JEY 1,B00,315.521 Royal Bank of Scotland PLC 185,714 012
OEMQr2016 UsD 17 845720 JEY 1,B00.315.521 Bank of Amenca MNA 166,072 012
DEAQE0N6 ush 21,081,551 JBY 2117078008 Morgan Staniey 183,574 013
111208 ush 34,805 EUR 31,000 Royal Bank of Canada 5 0.00
21112Me usnD 51,039 JEY 5115523 Bank of Amenca MNA 422 000
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes SE3. T2 043
Unrealzed % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty uso Aggets
DEM OB JPY 2007042405 uso 15,859,123 Royal Bank of Canada {37,851) {0.03)
CEMO206 JBY 2007042405 uso 19,850,085 Royal Bank of Scatland PLG (26,528) {0.02)
211112ME JEY 2,278,188 uso 720,651 Cibank (192) {0.00)
29111208 JPY 1800315521 usD 17.876,345 Morgan Stankey (164 533) (0.12)
211126 JPY 1,838 407 000 uso 18,367 804 Royal Bank of Scotland PLC (167,188} 013
201126 JPY 2187 782,249 uso 21,800,848 Bank of America MA {153,318) {0.11)
OSMOR06 usD 252,058 JPY 25 890,726 Citibank (3,724) {0.00)
OSMO2016 usp 413,108 JE 42 262 000 Westpae Banking Coep (4,265) (0.00)
DAMOERME UsD 3,000,444 JPY 308550575 JE Morgan Chase & Co {16850 {0
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1576, 757) {042}
The acooempanying notes fom e integral part of the Anancal stalsments B
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GS CoCos & Capital Securities Fund
Schedule of Investments

As at 30 September 2016
% of
Fair Valua Net
Total Investments WsoD Assets
Total Investment Fund 135,511,079 fei= e ]
Total Unrealzed Gain on Forward Foreign Currency Contracts held for Class Hedging
Purpcses 583,72 043
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolo Hedging
Purposes. a 000
Total Unrealized Loss on Farsard Foreign Cumrency Contracts held for Class Hedging
Purposes (576,75T) (0.4
Total Unrealzed Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes (11,745) (0.01)
Cther Assets and Liabilites OF 4 332 071
Het Assets Attributable to Holders of Redeemable Farticipating Units 136,680,855 100.00
" Represents alfdiated holding
The acooempanying notes fom e integral part of the Anancal stalsments 7]
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2018
84,655,331.03 9,209,653,463
1,819,190.82 197,909,769
30,496,167.68 3,317,678,082
10,480,781.39 1,140,204,207
5,807,559.10 784,485,083
4,012,548.98 542,015,116

2,273,746,665

960,056,625

3,223,953.562

907,693.097

639,722.535

361,372.202

249,464 .624

86,186.041
9.46 1,029
11.55 1,257
9.08 1,227
11.10 1,499
9,115

11,139
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2018
187,117,965.90 204
5,051,655
2013 37,117,968.52
2014 37,117,968.52
2015 37,117,968.52
2016 37,117,968.52
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90

Q@
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(a (b

(d

(e

60

2017 12

66 5,891,613,423.12
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UFJ S.A.

2016 12 31

2016 2015

29.1,29.3 1,980,130,866 215,418,437  1,481,705,021 161,194,689

3,15,29.1,29.3 3,018,465,826 328,378,897  2,109,919,942 229,538,190

1,963,465,826 213,605,447  1,078,152,942 117,292,259

1,055,000,000 114,773,450  1,031,767,000 112,245,932

29.1,29.3 147,465 16,043 368,502 40,089
4,15,29.1,29.3 13,162 1,432 13,556 1,475
4,5,15 8,036,038 874,241 8,260,895 898,703

5 4,627,120 503,384 5,600,613 609,291

158 17 136 15

6,15 26,098,088 2,839,211 36,586,892 3,980,288

7 5,037,518,723 548,031,662  3,642,455,557 396,262,740
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UFJ S.A.

2016 12 31

2016 2015

15,29.1 1,535,758,747 167,075,194  1,410,185,042 153,414,031

1,535,758,747 167,075,194  1,410,185,042 153,414,031

8,15,29.1 3,299,365,691 358,937,994  2,062,070,067 224,332,603

3,289,365,691 357,850,094  2,062,070,067 224,332,603

10,000,000 1,087,900 0 0

9 1,779,768 193,621 1,230,625 133,880
10,15 17,462,016 1,899,693 8,651,896 941,240
13,349,845 1,452,330 12,645,069 1,375,657

11 12,136,433 1,320,323 9,111,035 991,189

12 1,213,412 132,007 3,534,034 384,468

13 37,117,969 4,038,064 37,117,969 4,038,064

14 110,530,593 12,024,623 97,312,153 10,586,589

14 1,346 146 39,348 4,281
22,152,748 2,409,997 13,203,388 1,436,397

16 5,037,518,723 548,031,662  3,642,455,557 396,262,740
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UFJ S.A.
2016 12 31
2016 2015
17,29.1 545,385 59,332 556,865 60,581
545,385 59,332 556,865 60,581

20 64,575,929,958  7,025,215,420 57,164,073,225 6,218,879,526
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UFJ S.A.
12 31
2016 2015

29,666,848 3,227,456 10,274,222 1,117,733
1,866,700 203,078 181,978 19,797
15,403,567 1,675,754 3,997,581 434,897
(7,692,118) (836,826) (2,311,791) (251,500)
(5,812,307) (632,321) (585,056) (63,648)
(116,191) (12,640) (17,112) (1,862)
1,540,691 167,612 433,631 47,175
1,540,691 167,612 433,631 47,175
102,098,058 11,107,248 98,428,083 10,707,991
(49,567,473) (5,392,445)  (43,648,148) (4,748,482)
3,841,996 417,971 3,694,212 401,893
776,916 84,521 347,071 37,758
(49,304,431) (5.363,829)  (41,802,616) (4,547,707)
(18,758,113) (2,040,695)  (17,570,625) (1,911,508)
(15,510,238) (1,687,359)  (14,446,414) (1,571,625)
(2,190,449) (238,299) (2,024,301) (220,224)
(1,388,637) (151,070) (1,258,548) (136,917)
(30,546,318) (3,323,134)  (24,231,991) (2.636,198)
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(2,121,992) (230, 852) (1,999,802) (217,558)

22 (449,139) (48,862) (205,173) (22,321)

12 2,237,832 243,454 (2,512,372) (273,321)
11,26.1 (8,162,892) (888,041) (6,781,698) (737,781)
22,864,296 2,487,407 13,915,619 1,513,880

26.2 (711,548) (77,409) (712,231) (77,484)
22,152,748 2,409,997 13,203,388 1,436,397
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UFJ S.A.
2016 12 31
1.1.
UFJ S.A.
1974 11
1996
2005 10
2006
2007
70 30
2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648
2016 1
UFJ S.A.
1.2.

1.3.

206/300



2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2015

2016 12 31
57,517
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1997 12 16
1.25
2016 12 31 2015

2.7.

2.5.

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2016 2015
477,000,000 227,000,000
578,000,000 804,767,000

1,055,000,000 1,031,767,000

208/300



2016 12 31

MUFG
S.A.

2016 12 31

7,375,041.83

8,260,895
16,468,587
1,281,369
12,930,805

2,256,413

1,945,439

1,945,439

8,036,038 13,162 2015 8,260,895 13,556
20

2016 12 31 2016 12 31
7,778,825 100 10,025,692 862,404
257,213 100 1,155,971 197,911

MUFG S.A.
7,375,041.83 30,000,000 2015
30,000,000

0 0  (224,857) 8,036,038 0 8,036,038
1,311,229  (146,858)  (478,305) 17,154,653 12,527,533 4,627,120
73,404  (138,439)  (37,215) 1,179,119 931,947 247,172
1,193,087 0  (375,556) 13,748,336 10,272,378 3,475,958
44,738 (8,419)  (65,534) 2,227,198 1,323,208 903,990
0 0 0 1,945,439 1,945,439 0
0 0 0 1,945,439 1,945,439 0

2016 2015
119,089 122,070
4,629,590 1,536,361
341,661 2,814,757
1,659,378 1,517,776
9,508,271 9,426,884
3,256,497 3,429,370
320,567 214,721
2,285,714 2,552,106
2,536,828 9,666,345
0 4,970,383
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2016 12 31
1,553,051,527

2016 12 31
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357,395 98,351
1,083,098 237,768
26,098,088 36,586,892
3,681,116,769 2015
10,000,000 2015
2016 2015
732,625 436,777
1,047,143 793,848

1,779,768 1,230,625
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10
2016 2015
113,912 122,762
3,551,199 2,575,482
6,454,913 5,881,654
51,140 16,324
56,719 55,674
721,710 0
2012 -2014 1,556,606 0
4,955,817 0
17,462,016 8,651,896
11
1987 16
1983 23
2014 12 31
2014 12
2016 12 31
12
2016 2015
1,167,614 964,145
2.3. 45,798 57,517
0 2,512,372
1,213,412 3,534,034
2016 12 31 2,237,832 2015

2,512,372
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13
953,000 49,080
37,117,969
14
2016 3,711,797 93,600,356 39,348
2015 12 31 13,203,388
(22,950)
3,348,440 (3,348,440)
2010 (3,130,000) 3,130,000
13,000,000 (13,000,000)
2016 12 31 3,711,797 106,818,796 1,346
10
10
2015 11 19 Fort. N° 47bis
2014 2015
2014 2015
15,872,698 2015 15,519,398
2016 24 3,348,440 2016
2010 3,130,000 2,333,120
2016 28 2014 -2015
134,860
2016 12 31
2016 2016
2011 3,100,000 2,388,015
2012 3,304,122 2,506,160
2013 3,101,000 2,250,445
2014 -2015 3,019,136 2,495,050
2016 3,348,440 3,082,425
2016 12 31 15,872,698 12,722,095
2005 60,000,000

50,000,000
10,000,000 2016 12 31
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15
2016 12 31
2016 2015
2,603,563,578 1,794,463,543
8,036,038 8,260,895
11,780,647 8,355,333
2,623,380,263 1,811,079,771
2016 2015
1,532,309,759 1,405,787,905
94,447,464 297,629,189
4,161,707 1,969,812
1,630,918,930 1,705,386,906
2016 12 31 24
2013 26
575 2013
2016 12 31 2,638,147,665
2016
2,603,439,021
4,628,589
30,080,055
2,638,147,665
16
2016 12 31 3,687,241,556 2015

1,556,640,235
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17
2016 2015
545,385 556,865
18
2016 2015
1,351,407 2,313,443
19
2016 12 31 2015 12 31
20
21
2016 2015
66,722 66,016
161,260 133,860
437,964 68,793
110,970 78,402

776,916 347,071
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22
2016 2015
122,929 65,072
293,332 115,459
15,350 4,677
17,528 19,965
449,139 205,173
23
2016 2015
29 18
71 76
76 70
176 164
24
2016 2015
5,151,542 4,931,286
2016 12 31 2015 12 31
25
2016 2015
1,067,196 1,028,303
361,065 316,394
4,308,794 1,925,092
1,223,338 1,310,126
933,559 857,527
135,383 260,850
3,985,016 3,475,225
12,041,688 10,158,996
5,057,176 3,685,300
1,433,103 1,214,178
30,546,318 24,231,991
2016 12 29 2012 2015 701,908

672,840

2016
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26
26.1.
2016 2015
6,270,710 5,215,462
1,892,182 1,566,236
8,162,892 6,781,698
26.2.
2016 2015
33 23,247
661,473 644,289
50,042 44,695
711,548 712,231
27
2015 12 31
63.72 28.53
33 100-
8212
100
28
2014 59
2014 49 2015 12 18
100,000 20,000
12 100,000
36 2024
2015

2024
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163
0.8 2018
2016 2018 2016
0.2
163 0.8
0.8

2016 429,984 386,277
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29
29.1.
2016 12 31

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

147,465 0 0 0 147,465

0 0 0 13,162 13,162
4,420,744,157 578,000,000 0 13,162  4,998,757,319
1,535,758,747 0 0 0 1,535,758,747
3,299,365,691 0 0 0 3,299,365,691
0 0 0 0 0

545,385 0 0 0 545,385
4,835,669,823 0 0 0 4,835,669,823
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2015 12 31

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

368,502 0 0 368,502

0 0 13,556 13,556
2,787,226,465 804,767,000 13,556  3,592,007,021
1,410,185,042 0 0 1,410,185,042
2,062,070,067 0 0 2,062,070,067
556,865 0 0 556,865
3,472,811,974 0 0 3,472,811,974
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1,513,328,420 14,474,319 0 1,527,802,739 15,342,558

651,787,947 2,811,669 0 654,599,616 2,236,629

2,165,116,367 17,285,988 0 2,182,402,355 17,579,187

1,395,026,531 14,882,836 0 1,409,909,367 14,796,033

1,683,232,675 4,276,834 0 1,687,509,509 5,640,893

3,078,259,206 19,159,670 0 3,097,418,876 20,436,926
2016 12 31 2016 12 31
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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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29.3.

2016 12 31

2016

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

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

2015

1,481,705,021
1,481,705,021

2,109,919,942
255,517,247
342,992,404
1,507,118,254

9,261,471 3,405,065
9,791,127 886,972
147,465 368,502
125,983 365,584
21,482 2,918
13,162 13,556
10,547 10,863
2,615 2,693

4,998,757,319

3,592,007,021

222/300



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

29.4.
2016 12 31
2016 2016
1,299,763,106 12,134,109
228,039,632 3,208,449
654,599,617 2,236,629
2,182,402,355 17,579,187
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

223/300



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

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)

ASSETS

Notes 2016 2015

Cash, balances with central banks and post

- 29.1., 29.3. 1.980.130.866 1.481.705.021
office banks

Loans and advances to credit institutions g’ 15: 29 3 3.018.465.826 2.109.919.942
a) repayable on demand 1.963.465.826 1.078.152.942
b) other loans and advances 1.055.000.000 1.031.767.000
Loans and advances to customers 29.1., 29.3. 147.465 368.502
Shares and other variable-yield securities g’_i?: 29 3 13.162 13.556
Shares in affiliated undertakings 4, 5, 15 8.036.038 8.260.895
Tangible assets 5 4.627.120 5.600.613
Other assets 158 136
Prepayments and accrued income 6, 15 26.098.088 36.586.892
TOTAL ASSETS 7 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2016
(in USD)
- continued -

LIABILITIES

Notes 2016 2015
Amounts owed to credit institutions 15, 29.1. 1.535.758.747 1.410.185.042
a) repayable on demand 1.535.758.747 1.410.185.042
Amounts owed to customers 8, 15, 29.1. 3.299.365.691 2.062.070.067
a) repayable on demand 3.289.365.691 2.062.070.067
b) with agreed maturity dates 10.000.000 0
Other liabilities 9 1.779.768 1.230.625
Accruals and deferred income 10, 15 17.462.016 8.651.896
Provisions 13.349.845 12.645.069
a) provisions for taxation 11 12.136.433 9.111.035
b) other provisions 12 1.213.412 3.534.034
Subscribed capital 13 37.117.969 37.117.969
Reserves 14 110.530.593 97.312.153
Result brought forward 14 1.346 39.348
Profit for the financial year 22.152.748 13.203.388
TOTAL LIABILITIES 16 5.037.518.723 3.642.455.557

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2016

(in USD)
Notes 2016 2015
Contingent liabilities 17, 29.1. 545.385 556.865
of which:
guarantees w0 et lesged
Fiduciary operations 20 64.575.929.958 57.164.073.225

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2016

(in USD)
Notes 2016
Interest receivable and similar income 29.666.848
of which :
- Negative interest received on deposits 1.866.700
- Interest Gain from foreign currency 15.403.567
swap
Interest payable and similar charges (7.692.118)
of which :
- Negative interest paid on loans and (5.812.307)
advances T
- Interest Loss from foreign currency (116.191)
swap
Income from securities 1.540.691
Income from shares and other variable
yield securities 1.540.691
Commission receivable 102.098.058
Commission payable (49.567.473)
Net profit on financial operations 3.841.996
Other operating income 21 776.916
General administrative expenses (49.304.431)
a) staff costs 23, 24 (18.758.113)
of which:
- wages and salaries (15.510.238)
- social security costs (2.190.449)
of which:
- SOC|§I security costs relating to (1.388.637)
pensions

b) other administrative expenses 25 (30.546.318)
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Notes
Value adjustments in respect of tangible
and intangible assets
Other operating charges 22
Provisioq for contingent liabilities and 12
for commitment
Tax on profit on ordinary activities 11, 26.1.
Profit on ordinary activities after tax
Other taxes not shown under the preceding 26.2.

items

Profit for the financial year
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2016 2015
(2.121.992) (1.999.802)

(449.139) (205.173)
2.237.832 (2.512.372)
(8.162.892) (6.781.698)
22.864.296 13.915.619

(711.548) (712.231)
22.152.748 13.203.388

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

NOTE 1 - GENERAL

1.1.

Corporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 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 MIBL 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.

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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, 2016 for an
amount of USD 45.798 (2015: USD 57.517).

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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 to which they relate.

Lump-sum provision for risk exposures

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

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

The Bank has not constituted any provision as of December 31, 2016 (2015: USD 0).

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost method
is used for initial recognition. Value adjustments, calculated as described in note 2.5. or
arising from a diminution of value, are deducted from the account balance.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

2.8. Tangible and intangible assets

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

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

2.9. Shares in affiliated undertakings

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

2.10. Taxes

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

2.11. Prepayment and accrued income

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

2.12. Accruals and deferred income

This liability item includes income received during the financial year but relating toa
subsequent financial 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 onwhich they will arise.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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:

2016 2015

usD UsD

Not more than three months 477.000.000 227.000.000
More than three months but less than one year 578.000.000 804.767.000

1.055.000.000 1.031.767.000

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 8.036.038 and USD 13.162 (2015: USD 8.260.895 and USD 13.556).

Summary of shares in affiliated undertakings

At December 31, 2016, 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

31/12/2016 31/12/2016

Usb % Usb Usb

porG LUK NANAGENENT CONPANY 7 77g g25 100 % 10.025.692 862.404
MITSUBISHI URJ' INVESTOR 257.213 100 % 1.155.971 197.911

SERVICES Limited
As of December 31, 2016, the share capital of “ MUFG LUX MANAGEMENT COMPANY S.A.” and

MITSUBISHI UFJ INVESTOR SERVICES Limited” amount respectively to EUR 7.375.041,83 and JPY
30.000.000 respectively (2015: EUR 7.375.041,83 and JPY 30.000.000 respectively).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usD
1. Shares in affiliated undertakings 8.260.895 0 0 (224.857) 8.036.038 0 8.036.038
2. Tangible assets 16.468.587 1.311.229 (146.858) (478.305) 17.154.653 12.527.533 4.627.120
a) Hardware 1.281.369 73.404 (138.439) (37.215) 1.179.119 931.947 247.172
b) Software 12.930.805 1.193.087 0 (375.556) 13.748.336 10.272.378 3.475.958
c¢) Other fixtures and fittings, flat
furniture, equipnent and vehicles 2.256.413 44.738 (8.419) (65.534) 2.227.198 1.323.208 903.990
3. Intangible assets 1.945.439 0 0 0 1.945.439 1.945.439 0
Goodwill 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 6 - PREPAYMENTS AND ACCRUED INCOME

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

2016 2015
USsD UsD
Prepaid income taxes 119.089 122.070
Accrued interest income 4.629.590 1.536.361
Prepaid general expenses 341.661 2.814.757
Commission on fiduciary operations 1.659.378 1.517.776
Commission on global custody 9.508.271 9.426.884
Commission on investment funds 3.256.497 3.429.370
Other prepayments 320.567 214.721
Advance paid to IRS, US Tax authorities 2.285.714 2.552.106
VAT recoverable 2.536.828 9.666.345
Neu?rglization(yfforeigpexchange results on 0 4.970.383
position covered by foreign exchange swap
Commission from the Management Company 357.395 98.351
Other accrued income 1.083.098 237.768
26.098.088 36.586.892

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2016, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 3.681.116.769 (2015: USD 1.553.051.527).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2016, debts other than those repayable on demand amounted to USD 10.000.000
(2015: USD 0) -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 9 - OTHER LIABILITIES

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

2016 2015
usD usD
Preferential creditors 732.625 436.777
Sundry creditors 1.047.143 793.848
1.779.768 1.230.625
NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank™s accruals and deferred income may be analysed as fol lows:
2016 2015
usD usD
Accrued interest expenses 113.912 122.762
Accrued general expenses 3.551.199 2.575.482
Accrued commission 6.454.913 5.881.654
Other accrued expenses 51.140 16.324
Other suspense receipt 56.719 55.674
Deferred income related to custody fees 721.710 0
VAT received from Tax authorities 2012-2014 1.556.606 0
Neutralization of foreign exchange results on 4.955 817 0

position covered by foreign exchange swap

17.462.016 8.651.896
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 fromearnings 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 0 as of December 2014.

As at December 31, 2016, there is no deferred tax liabilities.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 12 - OTHER PROVISIONS

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

Provision for remuneration

Provision for unrealized losses on forward deals

(note 2.3.)

Provision for tax liabilities in relationwith US

taxes

2016 2015

uSsD uSsD
1.167.614 964.145
45.798 57.517

0 2.512.372
1.213.412 3.534.034

The amount of USD 2.237.832 in the Profit and Loss account for the year ended December 31, 2016
relates to partial write off of the provision of USD 2.512.372 created in 2015 for tax liabilities

in relation with US taxes.

NOTE 13 - SUBSCRIBED CAPITAL

The Bank"s subscribed and fully paid up capital amounts to USD 37.117.969 for 953.000 shares of

Class Aand 49.080 shares of Class B.

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Balance at January 1, 2016

Profit for the year ended December 31,
2015

Appropriation of profit
- Dividends paid to shareholders

- Transfer to reserves for Net Worth
Tax

- Transfer from Reserve for NWT 2010
- Allocation to Free reserve
Balance at December 31, 2016

Legal Other  Result brought
reserve reserves forward
UsD UsD usD
3.711.797 93.600.356 39.348
13.203.388

(22.950)

3.348.440 (3.348.440)

(3-.130.000) 3.130.000

13.000.000 (13.000.000)

3.711.797 106.818.796 1.346
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- 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 allowing the taxpayer to create only one net wealth tax reserve to
Tfully 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 15.872.698 (2015: USD 15.519.398).

As resolved in the Annual General Meeting dated March 24, 2016, the Bank has allocated an amount of
USD 3.348.440 to Reserve for Net Worth Tax 2016 and reversed the available Net worth tax
constituted in 2010 which amounted to USD 3.130.000 (EUR 2.333.120). Additionally, on 28 July
2016, the Bank transferred USD 134.860 from free reserve to Net Worth Taxes reserve 2014-2015.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31,
2016.

2016 2016

Reserve for Reserve for

Net Worth Tax Net Worth Tax

Years usD EUR
2011 3.100.000 2.388.015
2012 3.304.122 2.506.160
2013 3.101.000 2.250.445
2014-2015 3.019.136 2.495.050
2016 3.348.440 3.082.425
Balance at December 31, 2016 15.872.698 12.722.095

240/300



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

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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, 2016.

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2016, the following balances with related parties are outstanding:

ASSETS

2016 2015
usD usD
Loans and advances to credit institutions 2.603.563.578 1.794.463.543
Shares in affiliated undertakings 8.036.038 8.260.895
Prepayments and accrued income 11.780.647 8.355.333
2.623.380.263 1.811.079.771

LIABILITIES
2016 2015
usD usD
Amounts owed to credit institutions 1.532.309.759  1.405.787.905
Amounts owed to customers 94.447.464 297.629.189
Accruals and deferred income 4.161.707 1.969.812

1.630.918.930 1.705.386.906

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 inarm®s length transactions as of December 31, 2016 and for the
year then ended.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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, 2016, the amount towards the group falling under this exemption amounts to USD
2.638.147.665 and can be analysed as fol lows:

2016

usb

Loans and advances to credit institutions 2.603.439.021
Prepayments and accrued income 4.628.589
Foreign exchange transactions (Market Risk method) 30.080.055

2.638.147.665

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2016, the aggregate amounts of liabilities denominated in foreign currencies
translated into USD is USD 3.687.241.556 (2015: USD 1.556.640.235).

NOTE 17 - CONTINGENT LIABILITIES

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

2016 2015
usb usb
Counter-guarantees issued 545.385 556.865

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 Items, but which are significant for the purposes of assessing the
financial situation of the Bank. Details of such commitments are as follows:

2016 2015
usb usb
Commitments in respect of fixed rental payments 1.351.407 5 313.443

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, 2016 and 2015:

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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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

NOTE 21 - OTHER OPERATING INCOME

2016 2015
usD UsD
Sub-Rental Fee received from the Management Company
(Service level agreement) 66.722 66.016
Income from the adjustment of general expenses
regarding previous years 161.260 133.860
Adjustment for commission previous years 437.964 68.793
Other 110.970 78.402
776.916 347.071
NOTE 22 - OTHER OPERATING CHARGES
2016 2015
UsD usD
Chargesfromtheadjustmentofgeneralexpensesregardlng 122 929 65.072
previous years
Commission previous years 293.332 115.459
Interest on previous years 15.350 4.677
Others operating losses 17.528 19.965
449.139 205.173

NOTE 23 - STAFF NUMBERS

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

2016 2015

Number Number

Senior management 29 18
Middle management 71 76
Employees 76 70

176 164
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 fol lows:

2016 2015
usD usD
Senior management 5.151.542 4.931.286

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

As at December 31, 2016 and 2015, 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

2016 2015

UsD UsD

Rent and related expenses 1.067.196 1.028.303
Telecommunication expenses 361.065 316.394
Professional fees 4.308.794 1.925.092
Data charges 1.223.338 1.310.126
Maintenance 933.559 857.527
Travelling, moving, business trips 135.383 260.850
Service fee 3.985.016 3.475.225
System cost 12.041.688 10.158.996
Service contracts 5.057.176 3.685.300
Other expenses 1.433.103 1.214.178
30.546.318 24.231.991

As of December 29, 2016 the Bank has booked as expenses the remaining balance of Professional fees
and System costs treated as prepaid expenses for the year 2012 to year 2015. (Professional fees :
USD 701.908, System cost : USD 672.840).

The increase of the costs for these two items are also due to projects started during the year 2016.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016

- continued -
NOTE 26 - TAX
26.1. Tax on profit on ordinary activities
2016 2015
UsD UsD
Corporate Income Tax 6.270.710 5.215.462
Municipal Business Tax 1.892.182 1.566.236
8.162.892 6.781.698
26.2. Other taxes not shown under the preceding items
2016 2015
usD usD
Net worth tax 33 23.247
VAT 661.473 644.289
Other taxes 50.042 44.695
711.548 712.231

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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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

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 Dépdts 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 dépots 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 2016, the credit institutions have reflected a provision of
0,2% of covered deposits in order to anticipate these contributions, using/releasing (depending
on the accounting treatment chosen) the existing AGDL provision in their annual accounts.
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December 31, 2016
- continued -

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 2016 the Bank has paid a contribution to the CSSF for USD 429.984 (EUR 386.277) for FRL.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
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December 31, 2016
- continued -

NOTE 29 - FINANCIAL INSTRUMENT DISCLOSURES

29.1. Primary non-trading financial instruments

As at December 31, 2016, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

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

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Cash on hand 1.569 0 0 0 1.569
Balances with the BCL 1.980.129.297 0 0 0 1.980.129.297
Loans and advances to credit institutions 2.440.465.826 578.000.000 0 0 3.018.465.826
Loans and advances to customers 147.465 0 0 0 147.465
Shares and other variable yield securities 0 0 0 13.162 13.162
Total 4.420.744.157 578.000.000 0 13.162  4.998.757.319
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.535.758.747 0 0 0 1.535.758.747
Amounts owed to customers 3.299.365.691 0 0 0  3.299.365.691
Off-balance sheet items disclosed as contingencies 0 0 0 0 0
Guarantees and assets pledged as collateral security 545.385 0 0 0 545.385
Total 4.835.669.823 0 0 0 4.835.669.823
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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:

&4 3 months >3 months >1year > 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 col lateral security 556.865 0 0 0 556.865
Total 3.472.811.974 0 0 0 3.472.811.974
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29.2. Derivative non-trading financial instruments

As at December 31, 2016, 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 >1year > 5 years Total Fair value
1year 5years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.513.328.420 14.474.319 0 0 1.527.802.739 15.342.558
Swaps 651.787.947 2.811.669 0 0 654.599.616 2.236.629
Total 2.165.116.367 17.285.988 0 0 2.182.402.355 17.579.187
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 1.395.026.531 14.882.836 0 0 1.409.909.367 14.796.033
Swaps 1.683.232.675 4.276.834 0 0 1.687.509.509 5.640.893
Total 3.078.259.206 19.159.670 0 0 3.097.418.876 20.436.926

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2016 and a value date after December 31,
2016.
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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 >1year >5years 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 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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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2016
- continued -

29.3. Information on credit risk on primary non-trading financial instruments

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

2016 2015
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 1.980.130.866  1.481.705.021
EU member countries 1.980.130.866  1.481.705.021
Loans and advances to credit institutions 3.018.465.826 2.109.919.942
EU member countries 413.806.919 255.517.247
North & Central America 757.029.131 342.992.404
Asia 1.828.577.178 1.507.118.254
Europe, non-EU member countries 9.261.471 3.405.065
Australia and New Zealand 9.791.127 886.972
Loans and advances to customers 147.465 368.502
EU member countries 125.983 365.584
North & Central America 21.482 2.918
Shares and other variable yield securities 13.162 13.556
North & Central America 10.547 10.863
EU member countries 2.615 2.693
Total 4.998.757.319 3.592.007.021
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- continued -

29.4. Information on derivative non-trading financial instruments

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

trading financial instruments:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU member countries
America

Swaps
EU member countries

Total

254/300

2016 2016
Notional/ Risk
payable equivalent
amount amount

in USD in USD
1.299.763.106 12.134.109
228.039.632 3.208.449
654.599.617 2.236.629

2.182.402.355 17.579.187
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December 31, 2016
- continued -

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
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UFJ S.A.
2017 30
010 3,192,717,396 347,335,726
020
030 2,125,318,818 231,213,434
040 1,067,398,578 116,122,291
050 32,109,263 3,493,167
060 32,109,263 3,493,167
070
080
090
100 0 0
110
120
130
140 1,419,712 154,450
150 1,419,712 154,450
160
170
180 2,424,196,102 263,728,294
190
200 2,424,196,102 263,728,294
210 0 0
220
230
240
250
260
270 1,082,277 117,741
280 1,082,277 117,741
290
300 3,093,491 336,541
310
320 3,093,491 336,541
330 128,929 14,026
340 128,929 14,026
350
360 25,112,793 2,732,021
370
380 5,679,859,963 617,911,965
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UFJ S.A.
2017 30
010 22,701,007 2,469,643
020 10,741,314 1,168,548
030
040
050 10,569,959 1,149,906
060
070
080 1,389,735 151,189
085
090 6,082,742 661,742
100 137,479 14,956
110
120 2,406,534 261,807
130
140 3,538,728 384,978
145
150
160 750,101 81,603
170
180
190 750,101 81,603
200 52,382,237 5,698,664
210 26,119,513 2,841,542
220 ) 5)
230 47 (5)
240 0 0
250 0 0
260
270
280 2,136,055 232,381
290
300
310
330
340 777,555 84,590
350 1,175,641 127,898
355 45,369,013 4,935,695
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360 24,912,497 2,710,231

370 10,246,298 1,114,695

380 14,666,199 1,595,536

390 1,239,946 134,894

400 178,145 19,380

410

420 1,061,801 115,513

430 0 0

440

450

460 0 0

470

480

490

500

510

520 0 0

530

540

550

560

570

580

590

600

610 19,216,570 2,090,571

620 4,743,463 516,041
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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

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of GS CoCos & Capital Securities Fund (the “ Sub-Trust” ), a sub-trust of
MUGC GS Cayman Fund, as at 30 September 2017, and its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting
Standards.

What we have audited
The Sub-Trust®"s financial statements comprise:

the statements of financial position as at 30 September 2017;

the schedule of investments as at 30 September 2017;

the statements of comprehensive income for the year then ended;

the statements of changes in net assets attributable to holders of redeemable
participating units for the year then ended;

the statements of cash flows for the year then ended; and

e the notes to the financial statements, which include a summary of significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor"s
responsibilities for the audit of the financial statements section of our report.

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

Independence

We are independent of the Sub-Trust in accordance with the International Ethics Standards
Board for Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have
fulfilled our other ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the 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.
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In preparing the financial statements, management is responsible for assessing the Sub-
Trust"s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust or to cease operations, or has no realistic alternative
but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Trust®s internal control.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Sub-
Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or conditions
may cause the Sub-Trust to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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Other Matter

This report, including the opinion, has been prepared for and only for the Sub-Trust in
accordance with the terms of our engagement letter and for no other purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

PricewaterhouseCoopers
Cayman Islands

29 December 2017
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To the Board of Directors of

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
287-289, Route d*Arlon

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors, we have audited the accompanying
annual accounts of MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A., which
comprise the Balance Sheet as at December 31, 2016 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 agréés 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 INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. as of December 31, 2016, 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.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the
annual accounts and our report of réviseur d"entreprises agréé thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Report on other legal and regulatory requirements

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

For Deloitte Audit, Cabinet de révision agréé

Raphaél Charlier, Réviseur d"entreprises agréé
Partner

March 14, 2017
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