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2020
206,907,948.51 103.74
206,907,948.51 103.74

10,708,107.01 3.74
286,199,841.50

( 31,319 ) 100.00
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Global Subordinated Debt Securities Sub-Trust

2020

127,887,868.51 23.00
110,644,199.52 19.90
91,920,253.68 16.53
53,732,224.61 9.66
24,654,359.05 4.43
22,668,264.07 4.08
20,610,502.98 3.71
10,371,178.84 1.87
10,225,696.41 1.84
10,021,755.95 1.80
9,525,753.28 1.71
9,011,333.75 1.62
8,839,051.82 1.59
7,424,597 .91 1.34
7,125,548.89 1.28
6,708,176.33 1.21
3,978,125.00 0.72
3,673,760.30 0.66
1,427,838.19 0.26
7,768,378.02 1.40
548,218,867.11 98.60
7,806,647.80 1.40

( ) (5526?526514.91) 100.00
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2020

GLOBAL SUB DEB SECS SUB

TRUST 1,691,686.790 | 262,683,025.96 | 155.279 | 296,907,948.51 | 175.510 | 103.74
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2020
NN ()

o 13,525,000.000| 13,773,035.97| 1.018| 14,811,048.97| 1.005| 4.3750|205 17 | 2.66
AN 12,000,000.000| 12,145,771.21| 1.012| 12,685,720.72| 1.057| 4.4000|2028 27 | 2.28
T 2875 8,800,000.000| 9,910,041.61| 1.126| 10,898,289.43| 1.238| 2.8750|2026 10 1.9

B oy " 8,800,000.000| 9,001,259.58| 1.023| 9,862,146.01| 1.121| 5.7000|2023 10 22 | 1.77
S ve Pre 5.2 8,800,000.000| 9,066,581.92| 1.030| 9,835,192.40| 1.118| 5.2000|2026 12 | 1.77
B 5291 7,700,000.000| 8,567,914.78| 1.113| 9,464,420.79| 1.220| 3.2500]2026 1.70
s T 6 8,200,000.000| 8,692,318.38| 1.060| 9,213,220.70| 1.124| 6.0000|2023 12 19 | 1.66

DA TR YRS 4.379K 8,350,000.000| 8,608,900.04| 1.031| 9,160,769.85| 1.008| 4.3750|2026 12 | 1.65
e 8,250,000.000| 8,250,000.00| 1.000| 9,161,756.18| 1.111| 4.1830|2027 11 25 | 1.65

10| SOSIETE CENCRAL 8,400,000.000| 8,530,299.31| 1.016| 9,123,649.92| 1.086| 4.2500|2026 19 | 1.64
11 | [OSICURIZION T/R 6,350,000.000| 7,667,000.23| 1.207| 8,428,586.96| 1.327| 5.5000|2047 10 27 | 1.52
12| JAoCA e 7,350,000.000| 7,443,603.65| 1.013| 8,324,191.56| 1.133| 4.2500]|2027 10 1.50
13| S 7,600,000.000| 7,514,260.43| 0.988| 8,228,823.70| 1.083| 3.7500|2026 21 | 1.48
14| BPCESAR. S 7,450,000.000| 7,644,156.43| 1.026| 8,155,778.36| 1.005| 4.5000|2025 15 | 1.47
15 [ e 7,300,000.000| 7,266,423.38| 0.995| 7,793,800.46| 1.068| 3.1250|2026 27 | 1.40
16 (oo e 2R 6,300,000.000| 6,803,222.81| 1.080| 7,160,911.63| 1.137| 5.6250|2046 24 | 1.29
17| Aol S 6,600,000.000| 6,765,343.03| 1.025| 7,005,904.49| 1.062| 2.9500]|2026 10 1.26
18| HORT SIS 6,300,000.000| 6,283,115.58| 0.997| 6,931,850.19| 1.100| 3.9500|2027 23 | 1.25
19| GeLF1S D 3 oK 5,400,000.000| 6,053,013.51| 1.121]| 6,708,176.33| 1.242| 3.1250|2026 1 | 12
20 [ A e on 5,800,000.000| 5,891,319.86| 1.016| 6,513,754.21| 1.123| 4.7500|2025 28 | 1.17
21 [ SOSIE T oL 5,900,000.000| 5,922,702.12| 1.004| 6,335,052.84| 1.074| 4.2500|2025 14 | 1.14
22| NAPC IR 5,000,000.000| 5,173,204.99| 1.035| 6,088,199.16| 1.218| 3.3750|2045 12 1.09
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NN ()

23 | RUDENTAA, FINANC 5,650,000.000| 5,876,152.27| 1.040| 6,013,896.10| 1.064| 5.6250|2043 15 | 1.08
24 [ 0N LIEE ISR 5,300,000.000| 5,564,238.80| 1.050| 5,807,324.16| 1.096| 5.1000(2044 10 16 | 1.04
25 | CLTIGROUP INC 4.4 5,125,000.000| 5,115,227.22| 0.998| 5,704,018.45| 1.113| 4.4000|2025 10 | 1.03
26 [ | oT s BAKING C 5,100,000.000| 5,122,521.83| 1.004| 5,614,168.74| 1.101| 1.5571|2081 11 23 | 1.01
27| e R o 3,800,000.000| 4,987,624.52| 1.313| 5,557,386.55| 1.462| 5.6250[2051 10 20 | 1.00
28 | B 3,750,000.000| 6,236,410.18| 1.663| 5,408,558.98| 1.442| 6.1250(2043 11 30 | o0.97
20| KA LR 4,400,000.000| 5,309,600.25| 1.207| 5,404,247.18| 1.228| 3.2500(2047 29 | 0.7
NN )

E?EDR“’;A':‘ SACHS US$ 7,768,378.020| 7,768,378.02| 1.000| 7,768,378.02| 1.000 1.40

2020

2020
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102.36 11,201
104.70 11,457
2010 10 328,353,296.25 | 35,931,701,209 103.26 7,429
106.72 7,677
91.57 10,021
99.04 10,838
93.95 6,759
2011 10 335,643,973.36 | 36,729,520,005 105.62 7.598
92.97 11,186
92.41 13,040
98.30 10,757
112.71 12,334
101.72 7,318
2012 10 277,844,910.70 | 30,404,568,578 124.85 8,982
99.67 11,992
99.44 14,032
99.02 10,836
119.87 13,117
102.50 7,374
2013 10 382,634,630.82 | 41,871,707,651 136.49 9.819
100.21 12,057
100.43 14,172
97.85 10,708
125.10 13,690
100.95 7,262
2014 10 481,480,930.34 | 52,688,458,207 145 95 10,500
99.05 11,918
99.59 14,053
94.26 10,315
127.46 13,948
96.66 6,954
2015 10 301,641,248.35 | 33,008,601,807 152 16 10,946
95.12 11,445
96.32 13,592
92.67 10,141
132.83 14,536
93.47 6,724
2016 10 297,382,904.15 | 32,542,611,201 160.75 11.564
92.47 11,126
94.58 13,346
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92.49 10,121
140.65 15,391
90.84 6,535
5017 10 318,209,576.76 | 34,821,673,985 i .32
90.42 10,879
93.51 13,195
83.92 9,183
135.68 14,847
79.91 5,749
018 10 241,002,863.75 | 26,372,943,380 TR TR
79.73 9,593
83.60 11,797
89.40 9,783
153.88 16,839
20130 L0 275,413,190.27 | 30,138, 465,411 82.92 5,965
185.91 13,374
81.92 9,857
86.29 9,443
143.30 15,681
2019 236,443,313.09 | 25,873,991,751 81.35 >,852
174.05 12,521
80.72 9,712
85.22 12,025
86.86 9,505
145.01 15,868
81.75 5,881
237,595,877.21 | 26,000,116,843
176.10 12,669
81.03 9,750
85.67 12,089
86.56 9,472
145.25 15,895
81.28 5,847
238,283,081.11 | 26,075,317,566
176.28 12,682
80.48 9,683
85.22 12,025
88.44 9,678
149.17 16,324
244,632,950.23 | 26,770,183,744 82.85 2,960
180.88 13,013
81.97 9,863
86.92 12,265
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88.73 9,710
150.42 16,460
246,762,341.88 | 27,003,203,072 82.92 2,965
182.26 13,112
82.03 9,870
( ) 87.13 12,295
89.78 9,825
152.98 16,741
250,742,842.48 | 27,438,789,253 8368 6,020
185.16 13,320
82.75 9,956
( ) 88.02 12,421
89.11 9,751
152.62 16,701
264,536,391.22 | 28,948,217,291 8289 2,963
184.62 13,282
81.92 9,857
( ) 87.24 12,310
89.40 9,783
153.88 16,839
10 275,413,190.27 | 30,138,465,411 82.92 5,965
185.91 13,374
81.92 9,857
89.21 9,762
154.33 16,888
11 283,956,020.59 | 31,073,307,333 82.55 5,939
186.34 13,405
81.56 9,813
89.35 9,778
155.37 17,002
12 293,637,074.86 | 32,132,705,102 82.48 5,934
187.42 13,483
81.45 9,800
90.29 9,880
157.78 17,266
2020 292,138,122.09 | 31,968,674,700 83.11 5,979
190.12 13,677
82.09 9,877
89.69 9,815
157.52 17,237
286,199,841.50 | 31,318,848,655 82.39 5,927
189.72 13,648
81.38 9,792
2020 28
141.11
2011 13 2019 10 15
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.25 246
.40 501

.40 501

.40 501

.40 591

.40 591

.40 591

.40 501

.40 501

10 .40 501
2019 .45 49
.45 49

.45 49

.45 49

.45 49

.45 49

.45 49

10 .45 49

11 .45 49

12 .45 49

2020 .45 49
.45 49
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.50 252

.40 604

.40 604

.40 604

.40 604

.40 604

.40 604

.40 604

.80 561

10 .60 475
2019 .55 40
.55 40

.55 40

.55 40

.55 40

.55 40

.55 40

10 .55 40

11 .55 40

12 .55 40

2020 .55 40
.55 40
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.25 271

.40 650

.40 650

.40 650

.40 650

.40 650

.40 650

.40 650

10 .40 650
2019 .45 54
.45 54

.45 54

.45 54

.45 54

.45 54

.45 54

10 .45 54

11 .45 54

12 .45 54

2020 .45 54
.45 54
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4.61 4.70 6.76 6.72
5.27 5.41 0.88 1.03 4.78
13.25 13.80 17.21 18.21 13.01
6.23 6.35 9.02 9.32 5.96
4.27 4.36 6.68 6.94 4.23
1.85 1.89 4.07 4.25 1.48
4.04 4.21 5.39 5.65 2.89
5.63 5.89 6.17 6.59 3.62
3.43 3.53 3.45 3.61 5.85
12.96 13.41 12.03 12.56 9.52
100x )
100.00 100.00
100.00
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672,280 13,331 658,949
(672,280) (13,331) (658,949)
563,645 259,024 963,570
(563,645) (259,024) (963,570)
186,532 363,332 786,770
(186,532) (363,332) (786,770)
865,543 175,239 1,477,074
(865,543) (175,239) (1,477,074)
602,283 447,125 1,632,232
(602,283) (447,125) (1,632,232)
102,783 755,021 979,994
(102,783) (755,021) (979,994)
142,371 224,433 897,932
(142,371) (224,433) (897,932)
161,111 155,904 903,139
(161,111) (155,904) (903,139)
52,906 150,808 805,237
(52,906) (150, 808) (805,237)
74,283 128,836 750,684
v (74,283) (128,836) (750,684)
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511,831 41,110 470,721
(511,831) (41,110) (470,721)

511,882 247,728 734,875

(511,882) (247,728) (734,875)

41,897 412,185 364,587

(41,897) (412,185) (364,587)

131,145 138,754 356,978

(131,145) (138,754) (356,978)

208,147 144,205 420,920

(208,147) (144,205) (420,920)

46,419 206,886 260,453

(46,419) (206, 886) (260, 453)

27,558 66,742 221,269

(27,558) (66,742) (221,269)

53,765 42,204 232,830

(53,765) (42,204) (232,830)

34,163 46,655 220,338

(34,163) (46,655) (220, 338)

99,644 50,753 269,229

v (99,644) (50,753) (269,229)
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1,748,857 33,215 1,715,642
(1,748,857) (33,215) (1,715,642)

904,004 1,365,704 1,253,942

(904,004) (1,365,704) (1,253,942)

553,097 739,729 1,067,310

(553,097) (739,729) (1,067,310)

868,569 402,879 1,533,000

(868,569) (402,879) (1,533,000)

1,457,166 494,227 2,495,939

(1,457,166) (494,227) (2,495,939)

305,751 831,791 1,969,899

(305,751) (831,791) (1,969,899)

540,920 542,011 1,968,808

(540,920) (542,011) (1,968,808)

626,350 472,455 2,122,703

(626,350) (472,455) (2,122,703)

117,832 511,789 1,728,746

(117,832) (511,789) (1,728,746)

226,206 341,167 1,613,785

v (226,206) (341,167) (1,613,785)
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376,388 13,390 362,998
(376,388) (13,390) (362,998)

167,019 259,428 270,589

(167,019) (259,428) (270,589)

61,869 157,610 174,848

(61,869) (157,610) (174,848)

103,671 88,306 190,213

(103,671) (88,306) (190,213)

189,027 101,533 277,707

(189,027) (101,533) (277,707)

45,089 105,556 217,240

(45,089) (105,556) (217, 240)

74,365 61,088 230,517

(74,365) (61,088) (230,517)

136,027 70,703 295,841

(136,027) (70,703) (295,841)

59,703 84,754 270,790

(59,703) (84,754) (270,790)

279,826 69,198 481,418

v (279,826) (69,198) (481,418)
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32,050 200 31,850
(32,050) (200) (31,850)
26,136 470 57,516
(26,136) (470) (57,516)
95,597 47,774 105,339
(95,597) (47,774) (105,339)
13,011 38,765 79,585
(13,011) (38,765) (79,585)
77,867 13,263 144,189
(77,867) (13,263) (144,189)
19,060 6,663 156,586
(19,060) (6.,663) (156,586)
19,955 41,860 134,681
(19,955) (41,860) (134,681)
17,411 5,873 146,219
(17,411) (5.873) (146,219)
3,350 7,115 142,454

"’ (3,350) (7,115) (142,454)
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FoheFAIF =T N T I 1 | crREDIT AGRICOL 4.375% 03/17/25 266
P e 2 | ABN AMRO BANK NV V/R 03/27/28 228
- P 3 | BrP PARIE 2.875% 10/01/26/EURY 196
= rprp— 4 | BPCE sA 57% 10/22/23 177
5 | BARCLAYS PLC 5.2% 05/12/26 1.77
T RN e it i) 6 | BANCO SANT 3.25% 04/04/26/EUR/ 1.70
o Lot 7 | ROYAL BK SCOTLND G 6% 12/19/23 166
O wm 296.907.948.51 8 | BMP PARIBAS 4.375% 05/12/26 1.65
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GS
2019 10 31
2019 10 31 2018 10 31
©, 275,928,537 30,194,860 242,216,049 26,505,702
213 23
206,609 22,609 836,020 91,486
", 2,271,053 248,521 486,388 53,225
76,716 8,395 80,347 8,792
( ).12 591 65
278,483,128 30,474,409 243,619,395 26,659,270
©, 26,139 2,860 1,094,399 119,760
6,743 738 65,046 7,118
", 198,984 21,775 596,042 65,225
2,270,851 248,499 456,678 49,974
) 263,171 28,799 248,814 27,228
72,871 7,974 67,275 7,362
() 45,446 4,973 41,403 4,531
(@) 43,862 4,800 41,469 4,538
39,313 4,302
36,825 4,030
() 34,233 3,746 33,263 3,640
©) 19,116 2,092 5,129 561
©) 14,487 1,585 41,055 4,493
©) 6,250 684 11,893 1,301
©) 1,667 182 5,000 547
21,321 2,333 10,822 1,184
3,101,279 339,373 2,718,288 297,462
275,381,849 30,135,036 240,901,107 26,361,808
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GS
2019 10 31

2019 10 31 2018 10 31
() 13 1 20 2
() 2,586 283 11,495 1,258
8,377,044 916,700 13,757,696 1,505,505
(8,822,315) (965,426) (19,891,694) (2,176,748)
24,221,400 2,650,548 (21,478,912) (2,350,437)
3,940,965 431,260 7,574,452 828,872
27,719,693 3,033,366 (20,026,943) (2,191,548)
) 1,450,467 158,725 1,726,222 188,900
16 483,489 52,908 575,404 62,966
(@) 241,745 26,454 287,703 31,483
76,343 8,354 64,783 7,089
69,956 7,655 5,121 560
64,779 7,089 38,990 4,267
() 42,071 4,604 31,941 3,495
©) 27,690 3,030 25,000 2,736
© 22,500 2,462 22,500 2,462
©) 10,000 1,094 10,000 1,094
©) 2,182 239 2,000 219
() 812 89 223 24
24,482 2,679 45,921 5,025
2,516,516 275,382 2,835,808 310,322
25,203,177 2,757,984 (22,862,751) (2,501,871)
(©),10 12,458,570 1,363,341 17,310,613 1,894,300
12,744,607 1,394,642 (40,173,364) (4,396,171)
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GS
2019 10 31
2019 10 31 2018 10 31
240,901,107 26,361,808 318,177,908 34,818,208
69,371,246 7,591,295 26,889,890 2,942,561
(47,635,111) (5.212,710)  (63,993,327) (7,002,790)
12,744,607 1,394,642 (40,173, 364) (4,396,171)
275,381,849 30,135,036 240,901,107 26,361,808
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GS
2019 10 31

2019 10 31 2018 10 31
12,744,607 1,394,642 (40,173,364) (4,396,171)
(8,182) (895) 1,815 199
(9),10 12,458,570 1,363,341 17,310,613 1,894,300
(13) @ (20) @
(2,586) (283) (11,495) (1,258)
812 89 223 24
25,193,208 2,756,893 (22,872,228) (2,502,908)
629,411 68,876 (36,924) (4,041)
3,631 397 (683) (75)
(33,712,488) (3,689,158) 85,778,456 9,386,736
(58,303) (6,380) 64,753 7,086
1,814,173 198,525 (2,327,158) (254,661)
39,313 4,302 (62,291) (6,817)
36,825 4,030 (28,238) (3,090)
(d) 14,357 1,571 (72,417) (7,925)
) 13,987 1,531 (1,762) (193)
5,596 612 (2,496) 273)
6 4,043 442 (10,888) (1,191)
©) 2,393 262 (12,070) (1,321)
) 970 106 (5,500) (602)

© (3,333) (365)

©) (5,643) (618) (607) (66)
©) (26,568) (2,907) (10,926) (1,196)
10,499 1,149 6,172 675
(1,068,260) (116,900) (8,127,531) (889,396)
(7.106,189) (777,630) 52,277,662 5,720,745
13 1 20 2
2,373 260 11,560 1,265
(812) (89) (223) (24)
(7.104,615) (777,458) 52,289,019 5,721,987
67,586,581 7,396,000 29,186,162 3,193,842
(48,032,169) (5,256,160) (64,163,163) (7,021,375)
(12,458,570) (1,363,341) (17,310,613) (1,894,300)
7,095,842 776,498 (52,287,614) (5,721,834)
8,182 895 (1,815) (199)
(591) (65) (410) (45)
591 65 1,001 110
591 65
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GSAM
S&P
BBB- Baa3
2019 10 31 2018 10 31
49.69 43.25
2019 10 31
71,210,980 72,961,394
2019 10 31
2,270,851 206,552 2018
10 31
49,739,048 127,091,701 2018 10 31
456,678
836,020
(a

IFRS
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2014 IFRS IAS 39
2018 1 1
IAS 39
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IFRS 13
2019 10 31 2018 10 31
NAV
2019 10 31
2019 10 31
273,047,940 273,047,940
2,880,597 2,880,597
273,047,940 2,880,597 275,928,537
2019 10 31

2019 10 31
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26,139 26,139
26,139 26,139
2018 10 31
2018 10 31
242,199,976 242,199,976
16,073 16,073
242,199,976 16,073 242,216,049
2018 10 31
2018 10 31
1,094,399 1,094,399
1,094,399 1,094,399
2019 10 31 2018 10 31
NAV
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1SDA
1SDA
1SDA
1SDA
1SDA
2019 10 31 10 31
2019 10 31
() @)
* * @
@
Australia and New Zealand
_ 1,355,437 1,355,437 1,355,437
Banking Group Ltd
Bank of America NA 29,032 (10,485) 18,547 18,547
Citibank NA 1,364,615 (4,786) 1,359,829 1,359,829
JPMorgan Chase & Co 79,327 (6,430) 72,897 72,897
Morgan Stanley 4,384 (4,438) (54) (54)
Royal Bank of Canada 33,826 33,826 33,826
UBS AG 4,827 4,827 4,827
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9,149 9,149
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®

* * @
(€]

Australia and New Zealand 3,614 (339,680) (336,066) (336,066)
Banking Group Ltd ’ ’ ’ ’
Bank of America NA 5,979 (5,942) 37 37
Citibank NA 114 (201,447) (201,333) (201,333)
HSBC Bank PLC 15 (338,328) (338,313) (338,313)
Merrill Lynch - (205,469) (205,469) (205,469)
Royal Bank of Canada 2,648 - 2,648 2,648
Royal Bank of Scotland PLC 62 - 62 62
Standard Chartered Bank 3,641 (3,533) 108 108

16,073 (1,094,399) (1,078,326) (1,078,326)
@
@)

50

81

IAS 12
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2019 10 31 2018 10 31
(a
0.10
GSAM
2019 10 31
2018 10 31
2019 10 31 2018 10 31
0.50
10 0.51
10 0.52
Global Subordinated Debt Securities Trust Global Subordinated Debt Securities Sub-
Trust
Us$
2003
2019 10 31 2018 10 31
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2019 10 31 2018 10 31
2019 10 31 2018 10 31
GSAMI 64,229
65,405
«
NAV
0.60
2019 10 31
2018 10 31
(e
RBC
2,000
2019 10 31
2018 10 31
2019 10 31 2018 10 31

GSAMI 20,765 20,572
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2017 10 31
295,841 2,122,523 232,830 903,139 134,681 8,328
59,703 117,832 34,163 52,906 17,411 40
(84,754) (511,609) (47,405) (150,808) (5.873) (1,640)
2018 10 31 270,790 1,728,746 219,588 805,237 146,219 6,728
279,826 226,206 99,644 74,283 3,350
(69,198) (341,752) (50,003) (128,836) (7,115) (6,728)
2019 10 31 481,418 1,613,200 269,229 750,684 142,454
. 2019 10 15
NAV
NAV
NAV NAV
2019 10 31
NAV NAV
61,662,217 128.08 89,501,475 185.91
92,155,513 57.13 133,761,884 82.92
41,430,633 153.89 « «
67,113,575 89.40 « «
13,019,911 91.40 11,670,267 81.92
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2018 10 31
NAV NAV
31,698,692 117.06 44,724,636 165.16
97,906,984 56.63 138,139,901 79.91
29,793,436 135.68 * *
67,574,958 83.92 * *
13,208,342 90.33 11,657,286 79.72
i 718,695 106.82 562,472 83.60
** 2019 10 15
2019 10 31
2018 10 31
10
2019 10 31 2018 10 31
11
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10 10
NAV NAV
2019 10 31 2018 10 31
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
NAV  0.05
2019 10 31 2018 10 31 NAV
2019 10 31 2018 10 31
55.19 53.63
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- 5.52
2019 10 31 2018 10 31 NAV
2019 10 31 2018 10 31

21.47 23.34

10.89 13.08

6.78 5.65
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75
75 0.75
—75
NAV
2019 10 31 2018 10 31
Q.7 ) 2.7 (3.0 ) 3.0
1.0 ) 1.0 1.0 ) 1.0
0.4 ) 0.4 0.4 ) 0.4
“.1) 4.1 4.4 ) 4.4
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2019 10 31
275,928,537 275,928,537
206,609 206,609
2,347,982 2,347,982
278,483,128 278,483,128
6,743 6,743
26,139 26,139
2,270,851 2,270,851
797,546 797,546
3,101,279 3,101,279

2018 10 31
591 591
242,216,049 242,216,049
836,020 836,020
566,735 566,735
243,619,395 243,619,395
65,046 65,046
1,094,399 1,094,399
456,678 456,678
1,102,165 1,102,165
2,718,288 2,718,288
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2019 10 31
15,670,325 150,157,888 359,955,204 13,999,517 539,782,934
15,670,325 150,157,888 359,955,204 13,999,517 539,782,934
7,504,101 7,504,101
7,504,101 7,504,101
2018 10 31

19,033,363 125,249,544 395,367,060 21,006,809 560,656,776

19,033,363 125,249,544 395,367,060 21,006,809 560,656,776

6,506,241 6,506,241

6,506,241 6,506,241

NAV
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2019 10 31
100
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2018 10 31
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2019 10 31
170,328,706

2018 10 31
147,971,616

(c

167,474,248

149,049,942
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NAV

2019 10 31 2018 10 31

2019 10 31 2018 10 31
591
273,047,940 242,199,976
213
2,880,597 16,073
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206,609 836,020
2,271,053 486,388
76,716 80,347
278,483,128 243,619,395
2019 10 31 2018 10 31
99.15 100.54
USD Accumulation Class
NAV
2019 10 31 2018 10 31
BNP Paribas 5.01 -
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2019 10 31 2018 10 31
99.15 100.54
0.85 (0.54)
100.00 100.00
2019 10 31 2018 10 31
16.57 2019 10 31 2018 10 31
2019 10 31 2018 10 31
AA 0.29 0.23
A 7.61 7.90
BBB 77.17 78.86
BB 10.07 9.36
1.30 2.59
3.56 1.06
100.00 100.00
(d
(
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2019 10 31 2018 10 31
Brown Brothers Harriman & Co.® 591 0.00@
591 0.00®
Brown Brothers Harriman & Co. 6,743 0.00® 65,046 0.03
6,743 0.00@ 65,046 0.03
@ -
@ 0.005
13
2019 10 31 2018 10 31
AUD 1.45148 1.41093
EUR 0.89634 0.88257
GBP 0.77280 0.78263
14
2019 10 31 2018 10 31
15
2019 10 31 2018 10 31
16
2019 10 31
17
18

2020 31
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GS
2019 10 31
1,597,706 273,047,940 99.15
USD Accumulation Class
273,047,940 99.15
/ /
05/11/2019  USD 367,661  AUD 531,895 UBS AG 1,200 0.00
1,200 0.00
/ /
01/11/2019  USD 991,500  AUD 1,445,589 Morgan Stanley (4,438) (0.00)
(4,438) (0.00)
/ /
13/11/2019 AUD 1,048,380 UsD 713,433 Westpac Corp 9,048 0.00
13/11/2019 AUD 1,445,589  USD 991,830 Morgan Stanley 4,384 0.00
13/11/2019 AUD 1,845,221  USD 1,267,990 UBSAG 3,627 0.00
13/11/2019 AUD 2,145,837 usb 1,449,751 Bank of America NA 29,032 0.01
13/11/2019 AUD 3,417,000  USD 2,320,967 Royal Bank of Canada 33,826 0.01
13/11/2019 AUD 7,896,419 usb 5,392,858 JPMorgan Chase & Co 48,884 0.02
13/11/2019 AUD 102,989,799  UsD 69,638,208 Citibank NA 1,336,229 0.49
13/11/2019 AUD 105,602,447 UsD 71,419,480 Australiaand New Zealand 1,355,437 0.50
Banking Group Ltd
27/11/2019 EUR 5,823,664  USD 6,478,553 Citibank NA 28,386 0.01
27/11/2019 EUR 5,884,000  UsD 6,543,910 JPMorgan Chase & Co 30,443 0.01
13/11/2019 usb 654,785 AUD 950,000 Westpac Corp 101 0.00
2,879,397 1.05
/ /7
13/11/2019 usD 512,500 AUD 749,000 Citibank NA (3,666) (0.00)
13/11/2019 usb 587,000 AUD 867,000 Bank of America NA (10,485) (0.01)
13/11/2019 usD 893,512  AUD 1,305,890 JPMorgan Chase & Co (6,430) (0.00)
27/11/2019 usD 129,607 EUR 117,000 Citibank NA (1,120) (0.00)
(21,701) (0.01)
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AUD
EUR
uSsD

184/281

273,047,940 99.15
1,200 (0.00)
(4,438) (0.00)
2,879,397 1.05
(21,701) (0.01)
(520,549) (0.19)
275,381,849 100.00
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1,622,128 242,199,912 100.54
USD Accumulation Class
64 64 0.00
Uss$ Institutional Class, 2.22%
242,199,976 100.54
/ 7/
01/11/2018  USD 58,956  AUD 83,095 Royal Bank of Scotland PLC 62 0.00
02/11/2018 usb 232,273 AUD 326,433 Bank of AmericaNA 913 0.00
975 0.00
/ /
01/11/2018 USsD 3,983  GBP 3,028 Citibank NA 114 0.00
01/11/2018 USD 11,515  GBP 9,000 HSBC Bank PLC 15 0.00
01/11/2018 usb 366,606 GBP 284,087 Australia and New 3,614 0.00
Zealand Banking Group
Ltd
01/11/2018 usb 366,633  GBP 284,087 Standard Chartered Bank 3,641 0.01
21/11/2018 usb 77,325  EUR 65,810 Royal Bank of Canada 2,648 0.00
21/11/2018 usD 211,588  EUR 182,000 Bank of America NA 5,066 0.00
15,098 0.01
/ 7/
16/01/2019 AUD 91,621,498 USD 65,328,236  HSBC Bank PLC (332,178) (0.14)
16/01/2019 AUD 91,621,498 USD 65,332,175 Australia and New Zealand (336,117) (0.14)
Banking Group Ltd
21/11/2018 EUR 5,919,045 UsSD 6,917,583 Citibank NA (200, 966) (0.08)
21/11/2018 EUR 6,038,000 USD 7,057,069 Merrill Lynch (205,469) (0.09)
01/11/2018 GBP 287,201  USD 372,914 Bank of America NA (5,942) (0.00)
01/11/2018 GBP 293,000 USD 380,531 HSBC Bank PLC (6,150) (0.01)
17/01/2019 GBP 279,000 USD 361,527 Standard Chartered Bank (3,533) (0.00)
17/01/2019 GBP 284,087 USD 368,084 Australia and New Zealand (3,563) (0.00)
Banking Group Ltd
16/01/2019 usD 509,025 AUD 718,224 Citibank NA (481) (0.00)
(1,094,399) (0.46)
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242,199,976 100.54
975 0.00

15,098 0.01
(1,094,399) (0.46)
(220,543) (0.09)
240,901,107 100.00
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Mizuho GS Hybrid Securities Fund
Statements of Financial Position
As at 31 October 2018

MNotes 31-0ct-2019 31-0ct-2018
Assets
Current Assets
Financial assets at fair value thraugh profit or loss ), 4 8275928 537 £242 216,049
Receivables:
Dividend ™3 =
Investments sold 2 206,609 836,020
Units subscribed 3 8 2.271,053 486,388
Expense reimbursement 76,716 80,347
Cash and cash equivalents 3(d), 12 - 241
Total Assets $278,483,128 $243,619,385
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3c) 4 $26,139 31,084 399
Due to bank 6,743 G5, 046
Payables:
Units redesmead 3, a8 196 584 506,042
Irvestments purchased 2 2,270,851 456678
Distribution fees 7 id) 263171 248,814
Audit fees 72871 BY 275
Agent company fees 7in 45 446 41,403
Irvestment management fees 7 (&) 43,852 41,459
Legal fees 39,313 -
Printing fees 36,825 -
Manager fees (=] 34,233 33,283
Transfer agert fees 7 (e 19,118 5129
Custodian senvice fees (=] 14,487 41,055
Administrator fees 7(e) 6,250 11,893
Trustee fees 7c) 1,667 5,000
Miscellansous fees 21,31 10,822
Total Liabilities (excluding Net Assets Attributable to
Holders of Redeemable Participating Units) $3.101,279 $2,718,288
Met Assets Attributable to Holders of Redeemable
Participating Units $275,381,849 $240,901,107
Thie sccompanying notas form an integral part of the finsncal siEmants. 10
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Mizuho GS Hybrid Securities Fund
Statements of Comprehensive Income
For the Year Ended 21 October 2018

Notes 31-Oct-2018 31-Oct-2018

Income
Interest income 3B %13 20
Dividend income 3(b) 2 588 11,455

Met realized gainf{loss) on financal assets and financial
liabiliies at fair value through profit or loss on:
Irvestments B 37T 044 13,757 696
Fareign gurrency contracts (8,822,315) (19,691 694)
Met change in unrealized gaindloss) on financial assets and
financial liabilities at fair value through profit or loss onc

Irvestments 24 21,400 (21,478,912)

Foreign currency contracts 3,240 965 7,574,452
Met Income/l|Loss) 527,718,683 $(20,026,943)
Operating Expenses
Distribution fees 7 (d) 1,450 467 1,726,222
Agent company fees T if 483 489 575,404
Ivestment management fees 7 =) 241,745 287,703
Audit fees 76,343 54,783
Frinting fees 69,956 5121
Legal fees 64,778 38,900
Manager fees Fil 1)) 42,071 31,941
Administrator fees 7 27,890 25,000
Custodian senvice fees 7 22,500 22,500
Trustee fees 7 10,000 10,000
Trarsfer agent fees (e 2,182 2,000
Interest expense 3 812 223
Miscellanecus expense 24,482 45,921
Net Operating Expenses 52,516,518 $2,835,808
Met Incomef{Loss) from Operations 525,203,177 $(22,862,751)
Finance Costs:
Distributions to participating Unithelders 3(g), 10 12,458 570 17,310,613

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from O perations 512,744,607 ${40,173,384)

The accompanying notas form an integral part of the financal smisments. bk
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Mizuho GS Hybrid Securities Fund
Statermments of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 21 October 2018

Motes _ 31-Oct-2018 31-Oct-2018

Met Assets Attnbutable to Halders of Redeemable Participating

Units at Beginning of Year 5240 901,107 £318,177 508
Total proceeds from redeemable participating Units issued g 69,371,245 26,880,890
Total payments for redeemable participating Units redeemed & (47 535,111) (63,993 32T
Change in net assets attnbutable to holders of redeemable

participating Units from operations 12 744 607 (40,173 364)
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End $275,381,840 $240,901,107
The accompanying notas form an integral part of the financal smlements. 12
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MNotes 31-Oct-2019 31-Oct-2018
Cash Flows From Operating Activities
Change in net assets attributable to holders of redesmable
participating Units from operations 312,744 807 £(40,173.364)
Adjustment for:
Exchange gainsf{losses) on cash (8,182) 1815
Distributions to participating Unitholders 3(g). 10 12 458 570 17,310,813
Interest income (13) (200
Dividend income [2,586) (11,455)
Interest expense 812 223
Total $25,193,208 §(22,872,228)
Met (Increase)/Decrease in Operating Assets:
Receivables:
Investments sald 2 G28,411 (36.924)
Expenss reimbursement 363 (683)
Financial assets at fair value through profit or loss (33,712 488) 85,778 456
Met Increasel(Decrease) in Operating Liabilities:
Due to bank {58,303) G4 753
Payables:
Investments purchased 2 1.814173 (2,327,158)
Legal fees 39,313 (62,291)
Printing fees 36,825 (28,238)
Distribution feas 7 d) 14,357 (72.417)
Transfer agent fees 7i{e) 13,987 (1,762)
Audit fees 5,506 (2,498)
Agent company fees 7if 4043 {10,888)
Investment management fees Tia) 2,383 {12.070)
Manager fees T a70 (5,500
Trustee fees 7e) (3,333) -
Administrator fees 7{c) (5,543) (BOT)
Custodian service fees 7 (25,568) {10,928)
Miscellaneous fees 10, 485 6,172
Financial liabilities at fair value through profit or loss 1 (B.127.531)
Cash Provided byf{Used in) Qperating Activities #7,1068,189) $52,277,862
Interest received 13 20
Dividend received 2373 11,560
Interest paid (8123 {223)
Mat Cash Provided byl{Used in) Operating Activities H7.104,615) $52,289.019
Cash Flows From Financing Activities:
FProceeds received from redeemable participating Linits issued 8 67,586,381 289 186,162
Payrments for redeemable participating Units redeamed 8 (48,032 169) (B4,163 163)
Distributions to participating Unitholders (12,458 570 (17310 613}
Met Cash Provided byl{Used in) Financing Activities sT085842  §(52,287.614)
Exchange gains/{losses) on cash 8182 (1,815)
Met Increasel{decrease) in cash (981) (410
Cash and cash equivalents at Beginning of Year 291 1,001
Cash and cash equivalents at End of Year = $501
The accompanying notas form an integral part of the financal smisments. 13
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Mizuho GS Hybrid Securities Fund
Maotes to the Financial Statements
For the Year Ended 31 October 2019

Organization

Mizuho GS Hybrid Secunties Fund (the “Trust”) is a separate sub-trust of the Mizuho G5 Irvestment Unit Trust {the
‘Master Trust’), a Cayman |slands Unit trust established by the Trust Deed dated 16 Agril 2010 between Brown
Brothers Harniman Trust Company (Cayman) Lim#ted (in such capacty. the *Trustee™) and CS {Cayman) Limited (in
such capasity, the “Manager), The Trust s crganzed a5 a pant of a “master-feeder” structure,

Effective 1 August 2018, Goldman Sachs Asset Management, L.P. ("GSAMT), a related party of the Trust and The
Gaoldman Sachs Group, Inc. ("Goldman Sachs’), serves as the Trust's Investment Manager (the “Investment Manager)
pursuant 1o an investrment management agreement (“Management Agreement’]. Prior to 1 August 2018, Goldman
Sachs Assst Management International ("GSAMIY) acted as the Trust's Investment Manager. In consultation with the
Manager, GSAMI has assigned its rights and obligations wnder the Management Agreement to is afikate, GSAM
The Investment Manager is respansible for overseeing and monitoring the day-to-day operations of the Trust's affairs
regarding their investrments. The Investment Manager has appointed Goldman Sachs Asset Management Co., Lid
("GSAM Japan') as Investment Advisor. GSAM Japan provides the Trust with continucus professional investmsent
advice, and effects and manages all transactons on behalf of the Trust

The Units of the Trust offered (the “Units™) will only be ofiered to Mon-U.5. persons. Units are not being, and will not
be, offered for sale in the LS. or its terrtones or possessions of 1o U.S. persons, and Units may not be transfenned 1o
of held for the banelit of 1S, persons

The Trust commenced cperations on the following dates:

Clags of Units Commencement Dales
AUD Accumulabion Class 14 bay 2010
AUD Distributicn Class 14 May 2010
USD Accurmlation Class 14 ey 2010
LSO Distribubion Clasgs 14 My 2010
EUR Cismbution Class 13 May 2011
|GBF‘ Distribution Class® 13 May 2011

“Chads GEP Distribution ward fully recbered an 15 Cubcber 2014

The financial staternents are presented in LSD [United States Dollar”), the Trust's functional and presentation currency,
The Investrient Manager considers that this curency most accurately represents the economic effects of the underlying
transactions, events and conditions of the Trest

The Trust hedges the currency exposure of the AUD Accumulation Class, the ALID Distribution Class, EUR Distrnbution
Class, and the GBP Distribution Class (each, a “Hedged Class”) to their respective currency.

Investment Objective

The investment objectve of the Trust is to seek to provide Uintholders with a long-term total return consisting of income
and capital gaing. The Trust will seek to achieve its investment objective by allocating all, or substantially all of its assets
to 3 U5 Dollar denominated class of units in Global Subcrdinated Debt Securities Sub-Trust (the “Master Fund™), a
separate sub-trust of the Goldman Sachs Investment Unit Trust, a Cayman Islands unit rust managed by Gokdman
Sachs Asset Management L.P ("G5AM"). Due tothis investrment chjective, investors are subject fo certain unigue risks.
The Trust's investrnents in other funds are subject to the terms and conditions of the respectve investes fund's offering
documentation.

The investment objective of the Master Fund is to provide Uinitholders with a long-term tatal return consisting of income
and capital gans through investing in a dversified portfolio consisting mainly of subordinated term debt securgties and
sanior debt securites and partially of perpetual subordinated debt securities and prefamred securities issuad mainly
by financial institutions. The Master Fund may invest in corporate bonds or subordinated debt securities issued by
corporations other than financial institutions. Under normal circumstances, the fived-income securites acquired by the
Master Fund are expactad 1o have a credd rating, measured by the Imvestmant Manager at the time of investment,
equal to or greater than a BBB- rafing by S&P Global Ratings. or a Baa? rating by Moody's Investors Service, Inc. or the
equivalent rating by ancther U.S. nationally recognized statistical ratings crganization. The Master Fund's Investment
Manager intends to seek o predominantly hedge the assets of the Masbter Fund which are not denormnated in LS
Dollars mto U5, Dollars

Tha Trust held 48 &83% and 43.25% of the Master Fund's net assets at 31 October 2019 and 31 October 2018,
respectively

14
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Mizuho GS Hybrid Securities Fund
Notes to the Financial Statements
For the Year Ended 31 October 2013

2, Investment Objective (continued)

The Trust invests into the Master Fund. Total subscriptions and redemptions made by the Trust into the Master Fund
during the year ended 31 October 2018 were ISD 71,210,880 and USD 72,961,384, respectively. Asat 31 October 2019,
there were no capital commitment cbligations and the Trust had USD 2,270,851 due to the Master Fund for unsettied
purchases and USD 208 552 due from the Master Fund for unsettled sales. Total subscriptons and redemplions made
by the Trust into the Master Fund during the year ended 31 October 2018 were USD 45,738 048 and USD 127,081,701,
respactvely. As at 31 Ocleber 20138, theds were no capital commitment obligatons and the Trust had USD 456 673 due
to the Master Fund fior unsettled purchases and LISD 836,020 due from the Master Fund for unsettied sales,

The Trust invests inte the Master Fund by purchasing the Master Fund's redeemakble participating shanes. The Master
Fund allows redemplions of these shares on any business day.

Movements in the fair value of the Master Fund's portfolic and corresponding movements in the fair value of the Master
Fund may expose the Trust 1o a loss,

3 Summary of Significant Accounting Policies
{a) Financial Statements
Baszis of Preparafion of Financial Sfafements

The preparaton of the fmancial statements is in accordance with Intemational Financial Reporting Standards (IFRS).
The financial staternents have been prepared under the historical cost convention as moddied by the revaluation of
financial assets and Eabilities (ncleding derivatyve instruments) at far value through profit or loss. The preparation of
the fmancial statements requines management o make certain estimates and assumplions that may affect the amounts
reported in the financial statements and accompanying nates. Actual results may differ from those estimates.

i Mew standards, amend ments and interpretations effective fer annual periods Beginning on or after 1
January 2018 and were effective or applicable to the Trust

There are no new standards, amendments and interprefations to existing standards that have been adopted by the
Trust.

i, New standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Trust

On 7 June 2017, the Intermatonal Accounting Standards Board (TIASB” or the "Board™) issued IFRIC Interpretation 23
— Uncertainty over income Tax Treatments (the “Interpretation”), The Interpretation clanfies application of recognition
and measurement requarements in 1AS 12 Incorme Taxes when there s uncerainty over meome tax treatrments, The
Interpretaton is efectve for annual reporting periods beginning on or after 1 January 2019, but certain transition reliefs
are available. Based on the Trust's assessment, this nenw standard is not expected to have a ssgnificant impact on the
financial tatemants of the fund or perfommance,

There are no ather standards, interprefations or amendments to existing standards that are nat yet effectve that would
be expected to have a signdicant impact on the Trust

[[:1] Investment Transactions, Related Investment Income and Operating Expenses

The Trust recards its investment ransactions on a trade date basis. Realized gains and losses are based on the First
In First Cut (FIFCT) method. Dividend income and divedend expense ane recorded on the ex-dividend date and interest
imcome and interest expense are accrued over the lfe of the investment Overdraft expenses which are accrued as
incurred, f any, are included in nterest expense. Interest income includes accretion of market discount, eniginal issue
discounts and amostization of prermniums and is recorded into income over the life of the underlying investment. Interest
ncome and dvidend mcome are recognized and presented on a gross basis before withholding tax, o any, = the
Staterments of Comprehensive Income.

Cperating expensas are recognized on an accrual basis

Transaction costs, when incurred, ane recognized in the Statements of Comprehensive Income.

15
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Mizuho GS Hybrid Securities Fund
Notes to the Financial Statements
For the Year Ended 31 October 2013

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

The Trust will bear all of s operating expenses and the initzal and ongoing expenses incumed in connection wath the
offer and sale of Units, inclsding printing costs, marketing costs, legal lees, expenses incurred in connechion with the
reviewy of subscription agreements and related documentation and other expenses of the Trust, the Manager, the
Trustes, the Investment Manager, the Glabal Distributar and the Administrator.

A structured entity is an entity that has been designed so that voting or similar rights are not the doméinant factor in
deciding whe contrals the entity, such as when any vating rights relate to administrative tasks anly and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or attributes, (a) restricted activities, (b) a narrow and well-defined objective, such as to provide investment
cpportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
investors, {€) insufficient equity to permit the structured entity to finance its actvities without subordenated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks (tranches).

The Master Fund finances its operations by issuing redeemable shares which are puttable at the holder's option and
entiles the holder to a proportional stake in the respective Trust's net assats. The Trust holds redeemable shares in
the Master Fund.

The Trusfs maximum exposure to loss from its interests in the Master Fund is equal to the total fair value of its
imvestments in the Master Fund.

Once the Trust has disposed of its shares in the Master Fund the Trust ceases to be exposed to any risk from the
Master Fund

A% at 31 October 2019 and 31 October 2018, the net asset valee (NAVT) of the Master Fund was USD 549,514,638
and LISD 580,061,713, respectively

{e) Financial Assets and Financial Liabllities at Fair Value through Profit or Loss
i Cilassification

The Trust classifies s investments based on both the Trust's business model fer managing those financhal assets
and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basss. The Trust i primarily focused on fair value information and uses
that information to assess the assets’ perfformance and to make decisions. The Trust has not taken the option to
inmevocably designate any equity securibes as fair value through other comprehensive income. The confractual cash
flows of the Trust's debt securdies are solely principal and interest, however, these securities are neiher held for
the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale. The
collection of contractual cash flows is only incidental to achieving the Trust's business model's objective. Consequentty,
all mvestments are measured at fair value through profit or loss.

i Recognition and Derecogmiion
The Trust recognizes financial assets and financial liabilities on the date it becomes party to the contractual provisions
of the investment. Purchases and sales of financial assets and financial labilities are recognized using trade date

accounting, From trade date, any gains and losses arising from changes in far value of the financial assets or financial
liabilities are recorded in the Staterments of Comprehensive Income.

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

i Fair Value Measurement Principles

IFRS 9, published m July 2014, has replaced prévious guidance m |AS 39 and includes revised guidance on the
classification and measurement of financial instruments. Effective for reporting pernods beginning on or after 1 January
2018 it carnies forward the guidance on recogniton and derecognition of financial instruments from 1AS 39,
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Mizuheo GS Hybrid Securities Fund
Maotes to the Financial Statements
For the Year Ended 31 October 2019

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

Under IFRS 9, dassification and measurement of debl assets will be driven by the entity’s business model for managing
the financial agsets and the contractual eash flow characteristics of the financial assets, A debt instrument is measured
at amortized cost if the objective of the business madel is to hold the financials asset for the collection of the contractual
cash flows and the contractual cash fiows under the instrument solely represents payments of pancipal and interest
"SPPI).

A debt instrument is measured at fair value threugh comprehensive income if the objective of the business model is
to hold the financial asset both to collect contractual cash flows from SPPE and to sell. All cther debt instrurments must
b recognized at fair value through profit or loss. An entity may however, at initial recognition, irevecably designate
a fmancial asset as measured at fair value through proft or loss f doing so eliminates or significantly reduces a
MERSUNEMENt OF MECOgnItion Inconsistency.

Demvative and equity instruments are measured at fair value through profit or loss unless, for equity instruments nat
held for trading, an irrevocable option i taken to measure at fair value throwgh other comprehensive income.

Under IFRS & the Trust's inancial assets and habifies continues to be initially recorded at their transaction price and
then measured at fair value subsequent to initial recognition, Gains and losses arising frorn changes in the fair value of
the “financial assets or financial liabilites at fair valuve through profit or loss’ category are presented in the Staternents
of Comprehensive Income in the period in which they arise.

Finanoial assets classified as recervables are camed at amortzed cost, if any. Financial habdties, other than those
at fair value through prefit or loss, are measured at amortized cost Financial habdites arising from redeemable Units
issued by the Trust are canmied at the redemgtion amount representing the Unitholders’ nght to a residual amaunt of the
Trust's Met Assets Attributable to Helders of Redeemabls Participating Units ("Met Assets™),

As a result, the adoption of IFRS 9 has not had any material impact on the Trust's financial statements.
The Fair walue of all securities and demvatives is determined according to the followang pobcies

(it} Exchange Listed Agsels and Ligbiities

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

{2 Shares in Collective Investmant Schames

The fair value of investments in open-ended investiment funds, including collective investrment schemes, & based upon
the MAY per share as supplied by the administrative agent of the funds in accordance with valuabon policy of applicable
funds as outlined i their Offening Memorandum

(i3} Derivatives

A derivative is an instrument whose fair value is derived from an underlying instrument, index reference rate or a
combination of these factors. Dervatve instruments may be privately negotiated contracts which are ofien referred to
as over the counter ("OTC") derivatives or they may be listed and traded on an exchange. Derivative contracts may
make fulure commaments to purchase or sell inancial mstruments or commaodities at specified terms on a specifed
date, or to exchange interest payment streams or currencies based on a notional or confractual amount.

Desvative contracts ane stated at fair value and recegnized a& financial assets and financal liakilities on the Staternents
of Financial Fosition, Gains and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensave Income as a component of change in unrealized gain/(less). Realized gains or losses are recorded on
termination or from periodic cash flow payments.
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Mizuheo GS Hybrid Securities Fund
Maotes to the Financial Statements
For the Year Ended 31 October 2019

Summary of Significant Accounting Policies (continued)

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

(i) Derivalives [conlinued)

{lifa)  Forward Foreign Currency Confracts

In a forward fareign currency contract, the Trust agrees to receive or deliver a fived quantity of one currency for another,
ata pre-determined price at a futwe date. Purchases and sales of forward foreign currency contracts having the same
notional value, settlement date, counterparty and right to setthe net are generally offset (which result in a net foreign
currency position of zero with the counterpary) and any realized gains or losses are recognized on trade date,

The fair value of forward foreign currency contracts s based on the price at which a new forward foreign currency
contract of the same notional value, cumency and maturity coukd be affected at the close of business in the principal
currency markets in which these cumencies are traded. Any resulting unrealized gains and losses are recorded in the
Statements of Comprehansive Income,

{iid)  Debl Securities

Dbt securites, comprising corporate debt, are valued on the basis of dealer supplied quotations or by using a third
party pricing service. When a debt security has been identified as being in default, the interest acerual on the defaulied
security may be stopped and, upon confinmation from relevant parties, the amount receivable may be written off.

{ri3) Secunties Purchased under Agreements fo Resell

Securities purchased under agreements to resell (Crepurchase agreements”) are transactions wheneby the Trust
acquires a security for cash subject to an obligation by the counterparty to repurchase, and the Trust to resell the
security at an agreed upon price and time. In connection with these transactions, with the exception of tri-party
repurchase agreements and cvernight repurchase agreements, the Trust takes possession of securities collateralzing
the repurchase agreement. The Trust is permitted to deliver or re-pledge these securities through reverse repurchase
agreements. The coliateral is marked to market dasly to help ensure that the market value of the assets remains
sufficient to protect the Trust in the event of default by the seller. Securities purchased under agreements to resell ane
carned at their contraciual amounts plus accrued interest as the best estimate of fair value. Securities held as collateral
for tri-party repurchase agreaments are maintaned for the Trust in the Trust's account by the tri-party agent unti
maturty of the repurchase agreement

(i) Money Market lnvesiments

Money market investments, comprising commercial paper, are valued at fair value based on amortized cost, which
approximates fair value.

(W7} All Sacuriies and Derfvatives

If a quoted market price is not available from a third party pricing senvice or a dealer, or a quotation is believed
to be materally inaccurate, the fair value of the investment s determsned by using valuation techniques. Valuation
technigues include the use of recant market ransactions, reference o the current fair value of ancther imvestment that
% substantially the same, discounted cash flow analyses of any other techreques that provide a rebable sstimate of
prices cbtained in actual market transactons,

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer (the
“Walper?). The Valuer during the vears ended 31 October 2019 and 31 October 2015 was Gokdman Sachs & Co.
LLC and the valuation funchion was perfarmed by Goldman Sachs Consumer and Investment Management Dniesion
Controllers (CIMD Contraliers).

The investments have been valued in accordance with generally accepled accounting principles that require the use
of certain eshmates and assumptions. Although these esbmates and assumphons are based on the best available
inforrmation, actual results could be matenally diferent from these estimates.
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Mizuho GS Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 31 October 2019

3. Summary of Significant Accounting Policies (continued)

{c) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continuad)
i Fair Value Measuremen! Principles {confnwed)
{WiF) Al Securiles and Derrvalives (conbinted)

There were no secwrities where the Valuer was used to determine fair value during the years anded 31 Cctober 2018
and 31 October 2018,

w Transfers balween lavels of the fair value herarchy

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 BEquivalents
Cash and cash equivalents (shart term, highly Bquid investments that are readily convertible to knowmn amounts of cash

and which are subgect to an insigndcant nsk of changes in value), including trme degasits and cenilicates of deposits,
are valued at amortized cost, which approximates fair value.

Tolal Cash

Time and Cash

Cash Deposits  Equivalents

uso 1}-3s] uso

31-0et-19 - - -
F1-Oct-18 541 - 581

(e} Foreign Currency Transiation

Transactions in forsign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and Babilties of the Trust denominated in foreign currencies are translated mto the functional
currency of the Trust at the foreign currency exchange rate in eflect at the vear end date

Foreign currency exchange differences arising on translation and reakzed gains and losses on disposals or setfernents
of assets and liabilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
or losses relating to investments at fair value through profit of loss and all other foreign currency exchange gains or
lesses relating to monetary ibems, including cash, are reflected in the net realized gainf{loss) on investments or net
change in unrealzed gainf{loss) on investments in the Statements of Comprehensive Income.

(] Redeemable Units
All redeemable participating Units issued by the Trust provides the Uniholders with the right to redesm for cash at
the value proportionate to the Unitholder's share in the Trust's net assets on the redemption date. In accordance with
145 32, “Financial Instruments; Presantation,” such Units have been classfied as a financial liabdity at the value of
the redemption amount in the Statements of Financial Position. The Trust is contractually obliged to redeem Units in
accordance with the Offering Memorandum.

{1} Distributions Payabile to the Holders of Redeemable Units

Digtributions/Dividends payable on the redeemabls panicipating shares are recognized in the Statements of
Comprehensive Income as Finance Costs as the Trust's puttable instruments are classified as liabalities.

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

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

Level 1 = Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or kabilties.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Lewel 2 — Quoted pnces in markets that are not active or fimancial instruments for which significant inputs are observable
{mcluding but not imited to quoted prices for samslar securities, interest rates, foreign exchange rates, volatilRy and credit
spreads), aither directly or indwectly. This may include the Valuer's assumgptions in datermining fair value measurement.

Level 3 = Prices or valuations that require significant unobservable inputs (including the Valuer's assumpbons in
deterrnining fair valwe measurement)

The bevel in the fair value hierarchy within which the fair value measurement is categonzed in its entirety shall be
determined on the basis of the lowest leved input that is significant to the fair value m srement in s entirety. For
this purpese, the sgnificance of an input 5 assessed against the fair value measurement in its entirety. If a fair
value rmeasurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement Assessing the significance of a particular nput to the fair value measurement
in its entirety requires judgment, considering factors specific 1o the asset or hability.

As at 31 October 2018 and 31 October 2018, the financial assets at fair value through profit or less contain investments
im underdying funds that have been fair valued in accordance with the policies set out above.

The shares of the underdying funds are not publicly traded; redemptions can only be made by the investor funds on the
redemption dates and are subject to the reguired notice penods specified in the Ofering Memorandum. As a result, the
carryng value of the underying funds may not be indicative of the valuee uitimately realized on redemption

The fair value of the investments in the underlying funds s pimarily based on the |latest available redemption price as
reported by the administrator of the underying funds. The investor funds may make adjustments to the value based on
considerations such as; liguidity of the investor funds' holding in the underlying funds or their underlying investments,
the value date of the NAY provided and any restrictions on redemptions.

The following tables show financial assets and financial liabdities recognized at fair value, analyzed between the three
levels described previoush:.

Financial Assels meaxsured af fair value
3 -Gct-2019
Fair value measurement at 31-0ct-2019

Levl 1USD  _ level2USD  _ level3USD  _ TolslUSD

Financial assels al fair value through profit or loss

Investrent Fund 273,047 940 — — 273,047 940
Forward Foreign Cumency Conlracts — 2 B8O 557 — 2,880 557
Tatal 273047 940 2880 557 — 275928 537
Financial Liabilities measured at falr value
3-Del-2019
Fair value measurerment at 31-0ct-2015
—bevel 1USD  _ Level 3USD  __level 3USD _ ___Tolel USD
Financial IADIIRIES &l [ar value (hrough profk of oss
Forward Foreign Cumency Conlracls — 26 139 — 26,139
Total = 26,138 —_ 26,134
20
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Financial Assets measurad af fair value

M -Dct-2018
Fair walue measurement at 31-Oct-2018
_ Lewel 1 USD Level 2 USD Level 3 USD Tatal USD
Financial asssls al fair value through profit or loss
Investrent Funds 242,199,976 — — 242,199 976
Foraard Foreign Cumancy Conlracls - 16073 — 16,073
Tetal 242,199,978 16,073 — 242,216,049

Financial Liabilities measured at fair value
3 -Ocl-2018
Fair value measurerment at 31-0ct-2018

Lewel 1 USD Level 2 USD Level 3 USD Total USDH
Financial liabliRies at far value through proft or loss
Foraard Foreign Cumancy Conlracls — 1,084 355 — 1,084 350
Toldal —_ 1,004 350 —_ 1,004, 350

For further information regarding securdy characteristics sae the Schedule of Investiments,

Dwring the years ended 31 Octaber 2019 and 31 October 2018, there were no transfers betweean Level 1, Level 2 and
Level 3 of the fair value hierarchy for assets and labiktes which were recorded at fair value

Financial Assets and Financial Liabilities not carried at fair value but for which fair value is disclosed

Cash and cash equivalents and cash overdraft are classified as Level 1. All cther assets and liabilities. not measured at
fair value but for which fair value is disclosed are classilied as Level 2. Refer to the Staternents of Financial Position for
a breakdown of assets and liabilities and to Note 3 for a description of the valuation techniques.

The puttable value of redeemakbde participating Units is calculated based on the net difference bebween total assets and
all other liakilities of the Trust in accordance with the Trust's Offening Memorandum. These Units are not traded on an
active market. A demand feature s attached to these Units, as they are redeemable at the holders' option and can be
put back to the Trust at any dealing date for cash equal to proportionate Units of the Trust's NAY attributabbe to the Units
class. The fair value is based on the amount payable on demand, discounted from the first date that the amount could
be required to be paid. The impact of discounting in this instance is not material. As such, Level 2 is deemed to be the
maost appropriate categonzation for net assets attributable to the Holders of redesmable parbcpating Units.

CHisetting Financial Assets and Financial Liabilities
Denvatives

In order to better defing its contractual rights and to secure nghts that will help the Trust metgate its counterparty sk,
the Trust may enter inte an International Swaps and Derivatives Association, Inc. Master Agreement (ISDA Master
Agresment’) of similar agreements with its denvative contract counterparties. An I3DA Master Agreement i5 a bilateral
agreement between the Trust and a counterparty that governs OTC derivatives, including foreign exchange contracts,
and typically containg, among other things, collateral posting terms and netting provisions in the event of a default and/
or termination event The provisions of the 1SDA Master Agreement typically parmit a single net payment in the event of
a default (close-out netling) or simiar event, including the banknuptey or iInsolency of the counterparty.

Collateral and margin requirements differ between exchange traded derivatives and OTC derivatives. Margin
requirements are estabished by the broker or clearing house for exchange-fraded and centrally cleared derivatives
{limancial futures contracts, options and centrally clearsd swaps) pursuant to the governing agreaments for thass
instrument bypes. Brokers can ask for margin in excess of the minimum n certain carcumstances. Collateral terms are
coniract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps). For derivatives
traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by the Trust and the counterparty. Additionally. the Trust may be requined to post addtional collaberal
to the counterparty in the form of intial margm, the terms of which would be cutlined in the confimation of the OTC
transaction
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Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (continued)

For financial reporting purposes, cash collateral that has been pledged to cover oblgations of the Trust and cash
coltateral recerved from the counterparty, f any, 1% reported separately on the Statements of Financial Position as
due fromfdue to broker. Mon-cash collateral pledged by the Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from or 1o a counterparty must excesd a minimum transfer amount threshold
before a transfer is required to be made. To the extent amounts due to the Trust from its counterparties are not fully
coltateralized, contractually or otherwise, the Trust bears the risk of loss from counterparty nonperformance, The Trust
attempts to mitigate counterparty risk by only entering into agreemants with counterparties that it believes to be of good
standing and by monitoring the financial stability of those counterparties

Additionally, the netting of assets and liabilities and the offsettng of collateral pledged or received are based on
confraciual netling/sel-off provisions in the |S0DA Master Agreement or samilar agresments. However, in the event of a
default or insahvency of a counterparty, a court could determine that such rights are net enforceable due to restrictions
or prohibitions against the right of setoff that may be imposed due to a particular junsdiction’s bankmuptcy or insohency
laws.

The following tables set forth the Trust's net exposure for demvative instrumeants that are subject to enforceable master
netling arangaments of simikar agreements at the years ended 31 October 20M9 and 31 October 2018

-Oct-2019
Dinivative Azzalte™ Duwihvating Liabilitias™
Mt Qaireative  Collaberal
Aszets B et
Counterparty Foreands’ Foreards’ [Liabilities) Wmﬂlﬂ Amount®
Aurtrha afel Mowy Tadkand Elankng
Froug Lid 14T - 1,355,437 . 1,555 407
Flarnk: o Bxmanasn MA 2 {13485 LT - LT
Cititank b, 1,384,815 (4,788) 1,350,539 R
JFhlorgen Chase & Co TRaT (5.430) 28T 28T
klorpan Slaniy o, 3 o 43E] ) [21]
oyl ek of Canaca G - LA . B
UEE A 4,607 = A HIT = AFIT
Wbt C _B140 - 8140 . 9149
otal 35T [EXET] T TS

' Gross amourds mvalabbe for ofse] bl not netled in the Stalsments of Finencial Postions.

4 Mot ameuet represenls tha net ameonl dub (ha) iem countepey in e sveet of & delm based en th coniachul 3608 fghts unser (b4 agresmen. Hal
Mo aucudel Ay cver-colieralited amousis,

* The fanwand fesign £ Latilect in ihe Sctwdules of | #r prazenbed bisted on mt conlracts By
and may ol the back 4o Grows ausels and Labties.

ity wilh et Sonndppany

M-Det-208
Derivative Ascots™ Crerivative Liabilities®
Mt Derivative Collateral
Assets  (Recsived) et

Counterparty Forsards’ Forsards’ [Liabilities)  Fledged™  Amount®
BurlEa @t M Dkl By

Group Lid 1M (235,880 (208,056 {188, 005
Bk of Avmanca MA EH ] ) 3t - 3
it PLA, LLT (301 44T) [E kT = {301 28|
HEEC Bark PLC 15 [333,228) (338,313} {238,313
il Lynch . [205.488) (05.488) © {m5esa)
Froyal Bl o Canada 2648 . 2648 . 2548
Erinl Mg o8 Seotianed PLC 8 - L] - L]
Sl CPurensd Bamk 5 agd _(3.53%) 108 : 104
Tota 18573 [O=TE] 157 6] ST
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[ Taxation

There are at present no corporation, income, capital gains, profis or other taxes in the Cayman Islands which would
apply to the profits i respect of the Trust Mor are there gift, estate or inheritance taxes in the Cayman |slands. The
Trusbea has applied for and has received from the Govemor in Cabinet of the Cayman Islands an undertaking i
accordance with Secton 51 of the Trusts Law (as amended) that for 2 penod of 50 years from the date of the creation
of the Master Trust no kaw which is thereafter enacted in the Cayman Islands imposing any tax of duty to be levied on
IncomE Gf on capital assets, gains of appreciation of any tax in the nature of estate duty or inhertance tax shall apply to
the propedy comprised in of any income arising under the Trust or to the Trustes or the Unitholders thereof in respect
of any such propery or income,

The Master Fund Trustes has recewed a similar undertaking in respect of the Master Fund,

The Trust invests in securities issued by entities which are domiciled in countries other than the Cayman Islands. Many
of these foreign countries have tax laws which indicate that capital gaing taxes may be applicable 1o non-residents,
such as the Trust Typically, these capital gains taxes are required to be determined on a self-assessment basis and,
thesefore, such taxes may not be deducted by the Trusts brakers on a “withholding” basis,

In accordance with 1AS 12, Income Taxes, the Trust is required to recognize a tax liability when it is probable that the
tax laws of fareign countries requine a tax liability to be assessed on the Trust's capital gaing sourced from such foraign
country, assurming the relevant taxing authorities have full knowiedge of all the facts and circumstances.

The tax l=bility is then measured at the amount expected to be pad to the relevant taxation authordies using the tax
Iaws and rates that have been enacted or substantively enacted by the end of the reporting period, There is sometimes
uncertainty about the way enacted tax law is applied to offshore investment funds. This creates uncerainty about
whather af not a ta lability will ultirmately be paid by the Trust Themdons when measurng any uncedam tax labilites
management conssders all of the redevant facts and circumstances available at the time which could influence the
lixetihood of payment, including any formal or informal practices of the relevam tax authorities,

At 31 October 2018 and 31 Oclober 2018, the Trust has measured uncertain tax [@bilities and related interest and
penakies with respect to foreign capital gams taxes at nil. While this represents management’s best estimate, the
estimated value could differ from the amount ultirmately payable

T. Significant Agreements and Related Parties
{a) Investment Manager and Advisery Fees

Under the terms of the Management Agreement, the Trest pays the Investment Manager a fee calculated at the rate of
0.10% per annum of the MAV of the Trust at each Valuation Day, which accrues daily. The investment management fee
will reduce the NAY of the Class of Units for which & relates. The investment management fee is generally paid monthly
im arrears or as otherwise agreed between the Trustes and the Investment Manager.

The investment management fee payable by the Trust in respect of any Class of Units is payable in U5, Dollars basad
upon an exchange rate determined by a third party on the applicable measurement day, whether official or atherwise,
which the Investment Manager deems appropriate.

The mvestment management fee payable to the Investment Manager in respect of each Hedged Class subject to the
imvestment management fee is calculated based upcn the MAV of such Hedged Class as determined in the relevant
Class Reference Currency and is payable in LS, Dollars based upon an exchange rale as of the applicable fee
deterrnination date, whether official or otheratse, which the Investment Manager deems appropriate.

A compensation for services rendened under the Investment Advesory Agreement, GSAM Japan receves a fee. In the
normal course of their operations, the Trust may enter into ransactions in securities, cumencies or other investments
with Goldman Sachs or Goldman Sachs affiliates. For the years ended 31 October 2019 and 21 October 2018, there
were no fees paid in connection with ransactions enered into with Goldman Sachs affiliates.

The investment management fees are disclosed in the Statements of Comprehensive Income for the
years ended 31 October 2019 and 31 October 2018, respectively,
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T. Significant Agreements and Related Parties (continued)
[E1] Investment Manager and Advisory Fees [continued)

For the Master Fund, the investment manager fees are as follows:

Annual Faa

Trust Rato %
Global Subordinaled Debl Securities Trust

up bo USD 500 milken 0.50%

from USD 500 millicn te USD 1 bilion 0.51%

in axcass of LSO 1 bilkon 0.52%

The Trust may invest in the Goldman Sachs USS Liquid Reserves Fund, (the “Ligquid Reserves Fund”), a sub-fund
of Goldman Sachs Funds, plc. This = a collective imvestment scheme promoted by the Investment Advisor which is
organized by the Financial Regulator as an Undertaking for Collective Investments in Transferable Securities under
the: European Communities Regulatons 2003 (as amended), The Trust will bear their proportionate share of all fees,
including investment advisory fees, paid by the Liquid Reserves Fund,

For the years ended 31 October 2019 and 31 October 2018, the mwesiment advisary fees eamed on the Trust's
imeestment in the Liguid Resarves Fund are USD 280 and USD 1,245, respectively.

The Investment Adviser undertakes nvestment ransactions with a numiber of counterparbes including Goldman Sachs
International and Gokdman Sachs & Co. All such ransactions, including those with GS aflisates, were entered into the
ordinary course of business and an normal commercial terms.

(b} Manager Fees

The Manager or, upon delegation of such powers, the Investment Manages, the Global Distributor, or the Agent Company
shall: (i} manage the assets of the Trust, (i) accept subscriptions and issue Units, (i) make distribubions with respect
to the Units, (i) and effect repurchases of the Units, (v) make filings and reports under the Financial Instrumants and
Exchange Law and (v} perform such other duties and take such other actions as are descnibed in the Trust Deed and
2% ray from time o tme be required in connection with the management of the Trust

The Manager will delegate its authority to make investment decisions, and #s obligations as o the invesiment restrictions
applicable to the Trust, to the [meestrment Manager and will delagate certain other functions to the Investment Manager,
the Global Distributor, the Sub-Distributor, and the Agent Company,

The Manager is ulimately owned by Intertrust SPV (Cayman) Limied. Intertrust SPY (Cayman) Limited holds a Trust
License issued by the Cayman |slands Monetary Authomty pursuant to the Banks and Trust Companies Law (as
amended) of the Cayman 1slands. Intertrust SPY (Cayman) Limibed i part of the Intedtrust Group.

The Trust pays the Manager, solely out of the assets of the Trust, fwed and asset-based lees monthly in arrears intsally
limsted to USD 41,000 per annum The Manager is reimbursed solely out of the assets of the Trust for its reasonable
cut-af-pocket expenses ncurred in connection with the pedormance of ite duties. The Manager's compensation
amangements and the limitation of the per annum amount of the total compensation payable to the Manager that is
borne by the Trust may be modified as agreed between the Manger and the Trustes, with the consent of the Investment
Manager and the Agent Company, from time to time.

The manager fees are disciosed in the Statements of Comprehensive Income for the yaars ended 31 October 2018
and 31 October 2018, respectively,

(<) Trustee, Custodian and Administrator Fees

The Tustee andlfor its affilates, including Brown Brothers Harnman & Co. (in such capacity, the “Administrator” and
in such capacity, the “Custodian”), (eollectively “Brawn Brothers Harmman), ane paid solely out of the assets of the
Trust including assat-based, transacton, servicing and other fees as may be agreed upon from time to trme with the
Irvestment Manager. Addiionally, at month end, the securities for the Trust are segregated based on the transaction
type and a fee rate is applied. The Trust pays such fees monthly in amrears to (i) the Trustes infally limited to USD
10,000 per annum, (i) the Custodian intially brted to USD 22,500 per annum, and (i) the Adminestratar initially rmited
o IS0 25,500 per annum
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T. Significant Agreements and Related Parties (continued)
) Trustee, Custodian and Administrater Fees [continued)

Brorem Brothers Hamiman is reimbursad solely out of the assets of the Trust for their reasonable out-of- pocket expenses
incurred in connection with the performance of ther duties. Brown Brothers Hamman' s compensation arangements
and the Emitation on the per annem amount of the total compensation that is borne by the Trust may be modified as
agreed by the agreements and the Investrment Manager, with the consent of the Agent Company, Brown Brothers
Harriman also act in such capacities fior the Master Fund and are paid in a manner similar to the manner as described
above, The Trust will indirgctly bear, through ts interest in the Master Fund, its pro rata share of such fees.

The trustes, custadian and administrater fees are disclosed in the Staterments of Comprehensive Income for the years
ended 31 Ociober 2019 and 31 October 2018, respectively.

The Trustincurred expensa reimbursement of USD 64,229 and USD 65,4045 for the custodian services and administration
fees payable by GSAMI, mcleded in the Statements of Comprehensive Income for the years ended 31 Oclober 2018
and 31 Detaber 2018, respectively,

(d} Distribution Fees

The Manager has appointed Geldman Sachs International as global distributor of the Units pursuant to the Global
Distribution Agreement ("Global Distribution Agreement’) (in such capacity, the "Global Distibutor”). The Trust pays the
Global Destributor a fee, solely out of the assets of the Trust, calculated and generally paid on each calendar quarter
in arears, equal to one-quarter of 0LE0RS of the average value (based on daiy NAV) of holdings of Units held through
the Sub-Distnbutor during the relevant quarter. The Distributor (and the Sub-Distributor) shall pay its own overhead
costs and expenses. The Distributor's compensation arrangements may be modfesd as agreed between the Global
Distributor and the Manager in consuBation with the Investment Manager from time to time. The fees paid to the Global
Distributer are disclosed in the Staternents of Comprehersive Income for the years ended 31 October 2019 and 31
October 201 8, respectively.

() Registrar and Transfer Agent Foes

RBEC Investor Services Bank S.A. acts as the Registrar and Transfer Agent of the Trust. The Trust pays the Registrar
and Transfer Agent, solely out of the assets of the Trust, a fed annual fee, payable quarterly, initsally lirmited to USD
2,000 per annum. The Registrar and Transfer Agent s reimbursed solaly out of the assets of the Trust for its reasonable
out-of-pocket expenses incurmed in connection with the perfarmance of its duties. The Registrar and Transfer Agent's
compensation arangements and the limstation on the per annum amount of the total compensation payable to the
Registrar and Transfer Agent that i bome by the Trust may be modified as agreed between the Registrar and Transfer
Agent and the Trustee with the consent of the Investment Manager and the Agent Company from time to time. The
reégistrar and trangfer agent fees are disciosed in the Statements of Comprehensive Incame for the years ended 31
Cclober 2019 and 31 October 2018, respectively

The Trust ncurred expense reimbursement af USD 20765 and USD 20572 for the reqistrar and transier
agent fees payable by GSAMI, included in the Staterments of Comprehensie Income for the years ended
31 October 2019 and 31 October 2018, respectvely,

{f Agent Company Fees

The Manager has appointed Mizuho Securities Co., Ltd, (in such capacity, the “Agent Company”) to act as an "Agent
Comgany” by the Japan Secwibes Dealers' Association ("JSDA7 in respact of the Trust pursuant to the agent company
agreament (the * Agent Company Agresment”).

The Agent Company is a registered type 1 financzal mstruments service provider pursuant to the Financal |nstruments
and Exchange Law and engages in the investment management business and the financial instruments dealing
business. Under the Agent Company Agreement, the Manager has appointed the Agent Company im order to comply
with Japanese law and specically the Rules of Foreign Securibes Transachons as adapled by the JSDA.

Under the terms of the Agent Company Agreement, the Agent Company is responsible for such activities as defined
in the Rules of JSDA and Agent Company JSDA, publshing the MAY of the Trust and making available the financial
staternents of the Trust in Japan.
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Significant Agreements and Related Parties (continued)
Agent Company Fees [continued)

The Trust pays the Agent Company, afee, solely out of the assets of the Trust, calculated at the rate of 0.20% per annum
of the NAVY of the Trust at each Valuation Day, which accrues daily and 15 payable quarterly in amears, In additon, the
Trust pays, upon request, out-of-pocket expenses reasonably incurred in connection with the services to be rendered
by the Agent Company in its capac®ty as Agent Company, The Agent Company's compensation arrangements may be
modified as agreed between the Agent Company and the Manager in consultation with the Investment Manager from
tirne 1o trme. The agent company fees ane disclosed in the Statements of Comprehensive Income for the years ended
31 October 2019 and 31 October 2018, respactively.

Share Capital and Redeemable Participating Units

The minmmum intal subscripbon for Units offered hereunder is LUISD 100,000 (or the Class Reference Curréncy
equbralent thereafy, The initial price per Unit is AUD 100 for the ALID Accumulation Class (AUA) and AUD Distribution
Class (ALD) Units, USD 100 for the USD Accumadation Class (USA) and USD Destribution Class (LISD) Units, EUIR 100
for the EUR Destribution Class (EUD) Units, and GBP 100 for the GBP Distribution Class (GBD) Units.

Subscriptions must be made in the currency of the Class of Unils being purchased (either .S, Dollars, Australian
Dollars, Euras or British Pounds, as applicable). However, the Trustee in consultation with the Irvestment Manager will
hawe the authority in its discretion, but shall not be obliged, to accept subscripions in other currencies and to convert
any subseriptions not made in the applicable Class currency (o such Class currency. Any such comversion will be basad
upon an exchange rate determined by a third party on the applicable measurement day, whether official or otherwise,
which the Invesirment Manager deems approphate

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

Units of the Master Fund are also redeemable at the eption of the Unithalder on demand upsn nolice given in accardance
with the terms of the Trust's Offering Memorandum.

The following summarizes the activity in the Trust's Units.

Husmber of Units

Class Class Class Class Class Class
AU AUD LS (1] EuD GBD*
Balance 31 October 2047 205,841 FRFFETE] 232,830 903,130 134,821 [EH]
Subscripbons of mdewmanie part opating Unis 58,703 17,852 ETRTE) £2806 17411 At

Redemptions of redeemabie partcipating Unks. {4754} 1511608 (47,405} (150,606) L e LM
Balance 31 October 2018 70,790 1,738,746 210,588 805,237 146,219 6,728
Subseriptamt of robarenle part opating Unts 7a.82 2%, 206 60,644 74283 3,380 .
Ewdemptions of recesmable parbcipating Unis {10l (175D fECE =] (130, 6035) [EA T {6720
Balance 31 Oclober 2018 LRI AR 1,613,200 260,279 TE0ERL 147,454 =

“Chans GED was fully edesmed an 15 Oclober 2018,

NAV per Unit

The consideration recenved or paid for redeemable participating Units issued of re-purchased respectively is based on
the value of the Trusts MAY per redeamable participating Units at the date of the transaction
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8, HAY per Unit {continued)

The NAYV and MAY per Unit for each Unit class cutstanding for the Trust are as follows:

M -Cet-20M8
MAY Par Unit Med Asssls MAW Per Unit
Unil Class Hid Assels (in USD) {in WSOy {im local curfency)  {in local currency)
Class ALLA 61662217 128.08 B5,501 475 18581
Class AUD 82155513 &ri3 133,761,284 B2652
Class USA 41,430,833 153.89 na® nia®
Class USD BT 113575 E5.40 nfa* nia*
Class EUD 13.019.911 91.40 11.670.267 B1.52
M -Oct-2018
NAY Par Unit Mid Assals MHAW Par Unit
Uil Class Mid Assels (in USD) {in W30} (i local currency) (i local eurrency)
Class ALLA 31,688,892 117.08 44,724, 638 165,18
Class AUD 97, 906984 56,63 138,138,901 e
Class USA, 29, 763.436 13568 nia® nia*
Class USD 67,574,958 53.52 nfa nia*
Class EUD 13,208,342 90,33 11,657,206 8T
Clags GEO™ T18.695 10682 582 472 B3 B0

* Local uamency ks LESD,
"' Class GEO was fully redesmad on 15 Ocheber 2015,

Cilution Adjustrment

Transactions. in the shares of the Masgter Fund may be subject to a dilution adjustrnent. As at 31 Octeber 2019 and 31
October 2018, the Master Fund did not have dilution adjustments.

On any Dealing Day where there are net subscriptions or redemptions the Trustee may determine (based on such
reasonable factors as they see fit), including without limitation, the prevailing market conditions and the level of
subscnplions and redempbons réquested by Unithalders or potental Unitholders in relation to the size of the Master
Fund to apply a dilution adjustment to the MAV per Unit This adjustment is intended to pass the estimated cost
of underlying mvestment activity of the Master Fund to the active Unitholders by adjusting the NAY of the rebevant
classes of Units and thus to protect the Master Fund's leng-term Unitholders fram costs associated with ongoing
subscription and redemption activity The dilution adjustment may take into account trading spreads on the Master
Fund's investments, the value of any Duties and Changes incurred as a result of trading and may also include an
allowancea for market empact The dilubion adpsstmant may change from time to ime due to changes in these factors.

10. Distributions

Distributions are made at the election of the Investment Manages and the amounts dectared and paid during the years
ended 31 October 2019 and 31 Cciober 2018 are disclosed in the Staternents of Comprehensive Income when net
assets attributable to the Holders of redeemabile participating units are classifed 2% a financal liabilty

1. Financial Investments and Associated Risks

The Trust's investing activities expose it to various types of risks that are associated with the financial investments
and rmarkets in which they and the Master Fund invest. These may be both denvative and non-derivative Tinancial
imvestments. The Trust's underlying investments are comprised of collective iwestment schemes and derivative
ifvestments at the pefiod end. The Trustes has appomted the Investment Manager 1o manage the investment risks of
the Trust. The signficant types of financial risks which the Trust is exposed to are market risk, liquidity risk and credit
risk. The Offering Memorandum provides details of these and other types of risk some of which are additional to that
information provided in these financial statements.

Assel allocation is determined by the Trust's Imvestment Manager who manages the allocabon of assets to achiewve
the investment objective as detailed in Mote 2 Achievement of the investment objective involves taking risks. The
Investment Manager exercises judgment based on analysis, research and risk management technigues when making
investrment decisions, Divergence from the benchrmark andlor the target asset allocation and the compasition of the
portfoko s monitored in accordance with the Trust's risk management policy.
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11. Financial Investments and Associated Risks (continued)

The master-feeder structure, and in particular the existence of multiple investment vehicles investing in the same
portfolo, presants cedain unque neks to investors. The Trust may be matenially affected by the actions of ancther entity
imwesting in the Master Fund. For examgple, if anather Unitholder of the Master Fund redeemns some or all of its interests
in the Master Fund, the Master Fund and, m turn, the Trust, may expenence higher pro rata operating expenses,
thereby producing lower returns. Similarly, the Master Fund may become less diverse due to redemptions from its
other Unitholders, resulting in increased portfolio msk The Master Fund may restnct s investrment actvities or be
preciuded from investing in certain instruments due to regulatory restricions on certain of s direct or indirect investors
of otherwise, which may have an adverse eflect on the performance of the Master Fund, and, = tum, the Trust.

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

() Market Risk

The patential fior changes in the far value of the Trust's investment portfolio 5 referred to as market risk. Commonly
used categories of market nak incluede currency risk, interest rate nsk and other price rgk

. Cumrency risk may result from exposures to changes in spot prices, forward prices and volatilties of currency
rales

. Interest rate risk ray result from exposures to changes in the level, slope and cunvature of the varicus yield
curves, the volatility of interest rates, mortgage prepayment speeds and credit spreads.

. Other price nek is the risk that the value of an mwvestment will fluctuate as a result of changes in market prices
other than those ansng fram currency risk or interest rabe rsk and may result from expasures to changes n
the prces and volatidies of individual equiies, equity baskets, equity indices, and commaodities.

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

Market risk i managed through the application of risk budgeting principles. The Investment Advisor determings an
appropriate risk target, commonly referred to as Tracking Emar, employing a risk budgeting framensaork

A Market Risk Analysis Group at Goldman Sachs [(IMD MRA') & responsible for independently monfioning, analyzing
and reporting the market risks taken by the Investment Advisors. IMD MRA uses a number of risk metnics to monitor the
marked fisks including mondonng senstvites, and Tracking Efror

Details of the Trust's investment partfolio at the reporting date are disclosed in the Schedule of Investments, All individual
debt, collective investment schemes and derivative investments are disclosad separately.

(i) Currency Risk

The Trust may invest in fmancial investrments and enter into ransactons denominated in currencies other than its
functional currency. Consequently, the Trust may be exposed to risks that the exchange rate of their functional currency
relative to other foreign currencies may change in a manner that kas an adverse effect on the value of that portion of
the Trust’s assets or liabilites denominated in currencies other than its functional curency. Please refer to the Schedule
of Investments whech details the investments n currencies other than the functonal currency.

When an investor invests into a Linit class which is in a different curmency to the base currency of the Trust in which it
et the currency Nsk of the ivestor will be different 1o the currency sk of the Trust

When an investor invests into a hedged share class, which is in a dfferent currency to the base currency of the Trust
and the Master Fund in which it invests, the Trust and the Master Fund hedges the currency risk on behalf of the hedged
share class, As the hedges ane used solely to hedge the curency sk of the hedged share class, hadges at the Master
Fund ane not included in the sensitivity analysis for the Trust's indirect exposure through the Master Fund. Realized
gains and losses atiibutable to hedges are aliocated to the relevant hedged share class Certain Classes of the
Trust are hedged to the Currency of that Class. However, hedging with the relevant Class cumency is not necessarily
complete and each currency may be subject to currency exchange fluctuaton of the currency in which its investments
hawve been issued.
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.

ta)

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

The following table sets fodh a sensitvily analysis showing gains and losses that would be associated with changes in
the currency markets. This sensitiity analysis i based on a change in one currency versus the base currancy of the
Trust while holding all other cumrencies constant. For the Total Portfolio, monetary and non-monetary, the assumption
% that all currencies move simullaneously agamst the base currency of the Trust

Share class level forwards on the Trust as well as hedges al the Master Fund are not included in the sensitivity analysis
unless they are part of the Trust's main sirategy of if there is a material unrealized apprecatonidepreciation assockated
with themn at year end.

The following analysis includes both the direct exposure of the Trust as well as the indirect exposure of the Master
Fund's nvestrmgnt

Impact on NAY for 10% Currency Impact on NAY for 10% Currency
Appraciation/Depreciation

012019 MDet-2018 31-0ct-1018 3 Det2018
Cumency Appreciation Do preciation Appraciation Depréciaion
EUR" 0.0% 10.0%) 0.0% 10.0%)
GEP~ 0.0% (0.0%:) 0.0% {005}
Tatal Portiolio 0.0% 10,0%) 0.0% {0.0%)

“The Trust has mmaterisl exposore [0 the neferenced cumency. The amounts ane ess han 0.05% of MM, Tha cumency risk labla is presented based on he
indiect axpetare L8 [N ahesments of i underyiog fadl

The above analysis illustrates the gains and losses that are assoclated with changes In the curency market that
are reasonably possible over a one year period, and these do not include stress scenarios when market moves and
changes in corretations and liquidity may result in larger overall gains or losses

The Trust had currency concentrations, including hedging, greater than +/-5% of NAY as at 31 October 2018 and 31
October 2018

Cuirency Currency
concentration concentration

Curmeney M-Oct-2015 ¥ -Oct-2018
AUD 55 19% 53.683%
EUR - 5.52%

A rreound s less Pan 5%

The Mastar Fund had currency concentrations, including hedging, greater than 5% of NAY for the years ended 31
Oetober 2019 and 31 October 2018

Curmency Currency
concantration concentration

Currency M -Owt-B48 3 -Oct-2018

JFY 21.4T% 23.34%
BRL 10.89% 13.08%
TRY 6.78% 5.65%

The Trust does not have any direct exposure o any of the three above disclosed curmencies.
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.

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

The yield on the hMastes Fund's (and indirectly, the Trust's) investments may be sensitive to changes in prevailing interest
rates, which may result in a mismatch between the Master Fund's asset vield and borrowing rates and consaquently
reduce of eiminate income defived from its investments. The Master Fund's Investment Manager will, in its sole
dscretion, seek to predommnantly hedge the intenest rate exposure of the Master Fund, There can b no assurance that
any interest rate hedging will be effective. The value of fired income securtes will change in response to flectuations
in interest rates and currency exchange rates. Except to the extent that values are independently affected by currency
exchange rate fluctuations, when interest rates decline, the value of fized income securities generally can be expected
to rise. If inferest rates increase, prices of fved income secunties generally decline, reducng the value of the Master
Fund's {and indirectly, the Trust's) investments. A majpor change in interest rates or a significant decline in the market
value of the Master Fund's (and indirectly, the Trust's) imvestments, or other market event, could cause the value of
the investments of the Master Fund's investors (and indirectly the Unitholders’ investmeants in the Trust), or its yield, to
decline. As interest rates decline, the issuers of mortgage-retated securities held by the Master Fund may pay principal
earlier than scheduled, forcing the Master Fund to reinvest in lower yielding securities. Although mortgage pooks ssued
by agencies are guaranteed with respect o payments of principal and interest, such guarantee does not apply to
losses resulting from declines in the market value of such securities. The perfermance of investments in fixed income
secunties denominated in a specilic curfgncy will also depend on the merest rate environmant in the counlry ISsUIng
the currency,

The Trust may irvest in corporate debt sacuntes through its indirect exposure to the investments of the Master Fund
Any change to the relevant interest rates for paricular secunties may result in the Investment Advisor being unable to
sacure similar returns on the expiry of the contracts or the sale of secunties. In addibion, changes to prevailing interest
rates or ehanges in expactations af future rates may result in an increase or decrease in the value of the securnities
held. In general, if interest rates rise, the value of the fixed income securities will decline. A decline in interest rates. will
in general have the opposite effect

The Trust may invest in instruments in desired currencies at ficed, floating and zero rates of interest

The follewing table sats forth the interest rabe exposures for vanous curfencies in the Trust 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 For the Total Poetfolio, the assemption is
that all interest rates move simultaneously by the same number of basis points. A parallel shift of 75bps means that all
interest rates along a curve will change by either a T5bps increase or decrease [i.e. a 0.75% increase or decrease).

A positveinegative paraliel shift for interest rates represent a +-75bps paraliel shift in the yield curve for developed
markets' interest rates. Developed markets are the group of the Eurozone countnes, Australia, Canada, Switzerland,
Denrnark, the Unibed Kingdom, Jagan, Norway, New Zealand, Sweden and the United States of Amenca.

The foliowing analysis includes both the direct exposure of the Trust as well as the indirect exposure of the Master
Fund's mvestment.

Impact on NAV for parallel shift

M-0ct-2M8 -0c1-2019 3 -Oct-2018 M-Oct-2018
Currency Fositive Hogative Positive Hagative
usDh (2.T%]) 27% {1.0%:) 10%
EUR 11.0%) 1.0% {1.0%) 1.0%
Gap (0.4%]) 0.4% 10.45) 0.4%
Tatal Partlolio %) 1.4% [4.4%) 4.4%

The above analysis ilustrates gains and losses thal are associated with changes in the interest rate market that are
reasonably possible and exclude changes in the slope of both interest and credit curves. These scenancs also do not
include stress scenancs when market moves and changes in corredations and liquidity may result in larger overall gains
or losses,
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Financial Investments and Associated Risks (continued)
Market Risk [continued)
(i) Interest Rate Risk {continued)

The interest rate profile of the financial assets and liabilties of the Trust is as follows:

Al 3 -Oet-2018
Han Interast
Up to 1 year 1 - Syears Cwar § years Eaaring Total

ASSels
Financial assets held for rading andior

hedging - - - 275,828 537 275,928,537
Recebable for investments sold = = = 206,609 206 609
Cther assels - - - 2347 882 2,347 582
Total Assets - - - 278483128 278,483,128
Liabilities
Dwe bo bank - - - 6,743 6,743
Financial abilties held for rading andfor

Redgng - - - 26,138 26,139
Payable for investments purchased = = = 2270851 2,270 851
Ciher linbilties - - - THT 546 ToT 546
Tolal Liabilities excluding niet assets

Allributabla te Unithalders - - - 1.101,279 3,101,279
Al M -Oct-2ME

Nan Iiarast
Up ta 1 year 1- Syears Ower 5 years Baaring Tolal

Assels
Cash and cash eguivalents - - - 551 541

Financial assets held for rading andior

hediging - - - 242,216,048 242, 216,049
Receivable for investments sold - = - E35.020 836,020
Other assels = - - 566,715 566,735
Total Assels - = - 243, 619,395 743,619,395
Lialsilities
Due to bank - - = 85,046 55,045
Financial kabilties held for rading andfor

hedging - - - 1,064 355 1,084,399
Payable for mvestments purchased - - - 455 678 458 678
Other liabilties = - = 1,102,165 1,102 165
Total Liabilities excluding net assets

allribut able to Unithaolders - - - 2,718,288 2,718,288

k3|
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11. Financial Investments and Associated Risks (continued)
{a) Market Risk [continued)
(i) Interest Rate Risk {continued)

The interest rate profile of the financial assets and liabilties of the Master Fund is as follows:

Al 3 -Oct-2018
Han Interast
Up to1 year 1 - Syears Cwar § years Eaaring Total

ASSES
Financial assets held for rading andior

hedging 15,670,325 150157888  359.955.204 13,089,517 534,782,934
Total Assots 15,670,325 150,157,888 359,955,004 13,999,517 530,782,904
Liabinities
Financial kabilties held for rading andfor

hedging - - - 7504 101 7,504, 101
Total Liabilities excluding net assets

attributable to Unitholders = - = 7504101 T504,101
Al 31 -Oct-2018

Maen Inflarist
Up to1 year 1- Sysars  Owver 5 yoars Baaring Tatal

Assels
Financial assets held for traging andior

ediging 18,033, 363 125,249 544 383,367 060 21,006,508 560,656,776
Tolal Assels 19,033,363 135,249,544 395 367,060 21,006,808 580,656,778
Liabilities
Financial labilties held for trading andfor

Peding - - = 6,506,241 6,506,241
Taotal Liabilities excluding not assels

attributable to Unitholders = = = 6506, 241 6,506,341

O — —

fii}  Other Price Risk

Caher price risk is the risk that the value of a financial nvestmant will fluctuate as a result of changes in market prices,
other than those ansing from currency nisk or inferest rate risk whether caused by factors specilic to an individual
imvestment, s issuer or any factor affecting financial investments traded in the market.

As the Trusts financial investments are camied at fair valwe with fair value changes recognized in the Statements of
Comgrehensive Income, all changes in market conditions will directly affect net assets atfributable to the Holders of
redeemable paticipating Linils.

The Trust's imvestments in collective investment schemes are based upon the MAV as supplied by the funds,
in accordance with the valuation policy of the applicable fund as outlined in its Offering Memarandum, While it is
expected that the assets of the collective mvestment schemes will genarally be valued by an indepandent third party
administrator or cther service provider, there may be circumstances in which certain securities or other assets of a
coliective investment scheme may not have a readily ascertainable market price, In such crcumstances, the manager
of the relevant collective investment scheme may be required to value such securities or instruments.

Cumency, interest rate and other price risks are managed by the Trust's Investrnent Advisor as part of the integrated
market risk management processes described above

The Trust had no significant other price risk exposune at 31 October 2019 and 371 October 2018
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11. Financial Investments and Associated Risks (continued)
{a) Market Risk [continued)
[iv} Limitatiens of Sensitivity Analysis

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

. the analysis is based on histoncal data and cannal take accownt of the fact that future market price movemants,
correlations bebween markets and levels of market liquidity may bear no relation to historical patterns;

. the analysis is a relatve estimate of sk rather than a precse and accurate number;

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

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

(by Ligquidity Risk

Liguidity risk is the risk that the Trust will encounter difficulty in meeting obligations asscciated with financial liabilities
that are setled by delivering cash or ancther financial assel Among other things liqudity could be impaired by an
inability to access secured andfor unsecured sources of financing, an inabdity to sell assels or unforeseen outflows
of cash or collateral or violations of counterparty or prime broker terms or covenants. This situation may arise due to
circumstances outside of the Trust's contral, such as a general market disruption or an operational problem affecting
the Trust or third parties. Also, the abilty to sell assets may be impaired if other market participants are seeking to sell
similar as5ets at the same tirme,

The Trust's imvestments include collective investments schemes, which may impose greater restrictions on redemptions
than those enposed by the Trust. This may include offening less frequent redemption dates than are offerad by the Trust
to its Unitholdars.

The Trust's financial assats and financial kabilties include imvestments in demvative contracts traded over the countes,
which are nol traded in an organized pulblic market and which may be iliquid and in investmants which may rapresent a
significant percentage of issue size. As a result, the Trust may not be able to bquidate quickly some of these investments
atan amount close to fair valee in order 1o meet reguirements, or to respond to specific events such as deterioration n
the creditworthiness of any parbcular issuer. The forced liquidation of investment positions may causa financial losses.

The Trust provides for the subscnpbion and redemption of Unas and it therefare expased to the hguidity nek assocmted
with Unitholder redemptions in accordance with the terms i the Offering Memorandum, The Trust is managed to
inchede liquid investments sufficient o meet normal Iiquidity needs although substantial redemgtions of Units in the
Trust could requie the Master Fund to liquidate its investments more rapidly than othersise desirable in crder to raise
cash for the redempbons. These factors could adversely affect the value of the Units redeemed and the valuation of
the Units that remain outstanding and the liguidsty of the Trust's remaining assets if mone liquid assets have been sokd
o meet redemplicns.

The Trust's Offering Memorandum provides for the daily subscription and redemption of Units. The Trust is therefore
exposed to the iquidity risk of meeting Unitholder redemptions.

For the years ended 31 October 2019 and 31 October 2015 there was one Unithalder with hetdings of 100% of the
Trust's net assats. The Unitholder is a distributor which is a related party.

As at 31 October 2019 and 31 October 2018, all liabilty amounts are due wathin three months.

As at 31 October 2015 gross inflows and gross oulflows for foreard foreign currency contracts were USD 170,328 7068
and LISD 167 474,248, respectively

As at 31 October 20718 grass inflows and gross oulflows for forward foresgn currency contracts wene LISD 147 971,616
and UISD 140,049 947 respectively

Forward forelgn currency contracts are generally settled net

Financing arrangements include repurchase agreements, reverse repurchase agreements, secunifies sold not yet
purchased, derivatve transacbons and lines of credit.
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11. Financial Investments and Associated Risks (continued)
(b} Liquidity Risk [continued)

Expiration or termination of available financing for leveraged positions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures of changes in advance rates or other terms and conditions of the
Trust's financing arrangements, can result in adverse effects to the Trust's access to liquidity and ability to maintain
leveraged positions, and may cawse the Trust to incur materal losses. The Trust may borow of utilize other farms of
leverage (on a secured and unsecured basis) for any purpose including, increasing investment capacity and covering
operating expenses or for the settlement of ransactons. However, there is no guarantee that any such arangements
for obtaining leverage will be available, or,  available, will be available on terms and conditions acceptable to the Trust.
Unfavorable economic conditbons also could morease funding costs, imit access to the capital markets or result in a
decision by lenders not to extend credit to the Trust.

The use of leverage also increases risk as it magnifies the effect of any volatilty in fair values on the Trust's equity

A decling in the market value of the Trust's assets may have paricular adverse CONSEqUEntes i Instances whare they
hawe borrowed money on the market value of those assets. A decrease in the market value of those assets may result
in the: lender (including derivative counterparties) requiring the Trust to post additional colateral or otherwise sell assets
at a time when # may not be in the Trust's best interest to do so.

] Credit Risk

Credit risk i the risk thal one party o a inancial mvestment will cause a financial loss for the ather party by failkng to
discharge an cbligation.

Structured securities in which the Master Fund may invest could be subject to the credit risk of the underlying assets
and in the event of default of such assets and the exhaustion of any underlying credit support, the Master Fund may
mot recovers its full investrent. Furthermone, it is possible that some ssuers of fied income securnties in which the
Master Fund invests wil be unable to make the required payments on their debt securities hedd by the Master Fund,
Dbt securities could also go up or down in value based on the perceived creditworthiness of issuers. Payments
ef principal and interest on mongage peols issued by government related organizations are nat guarantead by the
applicable government. Accordingly, a default on an investrment held by the Master Fund could cause the value of the
Master Fund's Unitholders' {including the Trust) investrments in the Master Fund to decline, Irvesting in sovereign debt
or other debt guaranteed by a sovergign govemment antails risks related to a government's ability and willingness
to repay principal and pay interest. In addition, shori-term cash eguivalent investments, such as commercial paper,
bankers' acceptances, cemtificates of deposit, and repurchase agreements, are not guaranteed by any governmment and
are subject to some nisk of default.

The Investment Advisor has adopted procedures to reduce creddt risk related to its dealings with counterpartes or
issuers in the Trust Before transacting, the Investment Advisor or its related paries evaluate both credibverthiness
and reputation by conducting a credit analysis of the party, their business and reputation, The credit risk of approved
counterparties or issuers is then monitorad on an ongaing basis, induding periadic reviews of financial statements and
interim financial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter derivative agreaments entered into by the Trust
permit netting of transactions arising under such agreements, excluding those with counterparties executing only spat
foreign exchange contracts. While such netting rights do not result in an offset of reported assets and liabilities, they
do provide for the reduction of cred#t risk on favorable over-the-counter transactions with a single counterparty to the
extent of the value of unfaverable oves-the-counter transactions wiath the same counterparty upon the occurrence of an
event of default or termenation event as all gver-the countes transactions with the counterparty under such agreament
are terminated and amounts owed from and amounts payable to the counterparty are settied on a net basis.

Debt securities are subject to the risk of issuer's of a guarantors inabity to meet principal and interest payments on
its obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
creditvonthiness of the izsver, and general market ligudity.
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(=)

Concentration

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

The Trust is subpect to a number of risks relating to the msolvency, admanistration, liquidatien or cther formal protection
from creddors (insobeency”) of the Custodian or any sub-custodian / Trustee, These risks include without imation

i The loss of all cash held with the Custodian or sub-custodian / Trustee which 5 not being treated as chient
monay bath a the level of the Custodian and any sub-custedians ! Trustee ("chent maney”)

i The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as client money n
accordance with procedures (f any) agreed with the Trust

i The koss of some or all of any securities held on Trust which have not been properly segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee (Trust Assets”) or client money
held by or with the Custodian or sub-custodian f Trustee.

] The loss of some or all assets due to the mcorrect operation of accounts by the Custodian or sub-custodian
I Trustee or due o the process of identifving and transfeming the relevant Trust Assets andior client money
including any deduction to meet the administrative costs of an inschency.

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

An insolhency could cause severe disruption o the Trust's investment activity. In some circumstances, this could cause
the Imvestment Manager to temporanly suspend the calculation of the NAV and dealing in Units,

At 21 October 2019 and 31 October 2018, the following financial assets were exposed to credit risk: investments in
other Funds, derrvative financial assets, cash and cash equivalents and other receivables The carrying amounts of
financial assets best reflect the maximum credt risk exposure at the reporting date

The maximum exposure 1o credit risk a5 at the reporting date can be analyzed as follows:

F-0el-2019 M -Cet-20 8
Instrumant Type uso UsD
Cash and cash equivalents - 591
Irvesirment Funds 273,047 B40 242,159,876
Dividend recehvable 213 =
Foraard foreign currency canlracts 2,850 587 18,073
Receivable for invesiments sold 206,609 838,020
Recetvable for Unis subscribed 2271053 A56. 388
Expense reimbursement receivable 76,716 80,47
_Tatal 278,481 128 243,619,345

The table beiow sets forth concentrations of counterparty or issuer cred®t risk greater than 5% of the net assets
attributable to the Holders of redeemable participating Units

MQel-2012 3-Dcl-2018

Concentration = Capacity % of Nat Assels
Global Subordnaled Debt Securities Sub-Trust, USD Collgctive Invesiment
Accumulation Class Seheme Counlerparty 99.15 100.54

For the Master Fund the follewing table sets forth concentrations greater than 5% of WAV

NOct-2018 31 Dcl-20M8
% of et Asseis
EHF Parbas .01 =A

= Amount i5 less (han 3%

L]
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Mizuho GS Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 31 October 2019

11 Financial Investments and Associated Risks (continued)
{ch Cradit Risk [continued)
The Trust has the followang exposure to issuer credit risk:

H-Qcl-2n 3 H-Qel-HAE
Rali of Nol Azsals

hot Rated 4815 100.54
Other Assets and Lisbdities 085 (0.54)
Tl 100.00% 0000 %

For the Master Fund, there was country concentration of 18.57% and 18.55% In Great Britain at 31 October 2019 and
31 October 2018, respectively. There was also country concentration in Eurczone of 45.48% and 44.52% at 31 October
2019 and 31 October 2018, respectively

The Master Fund has the folkesing exposure as a percentage of 1otal net assets of the Master Fund to ssuer creda sk
Security ratings, if any, are cbtained from S&PMoody's Investor Service (unaudited)

N-0ct-FS  3-Oct-2018

Rating % of Net Assets of
Master Fund
BA 0.25 (]
A T.B1 T80
BEE TrAT Ta85
BE 1007 836
Mt Rated 1.20 259
Other Assets and Liabsties 3.56 1.06
Totl 100.00% 100.00%

The table abeve indicates the credit quality of the Master Fund's investments. Counterparties or issuers are ether rated
imeestment grade in the# cwn right or if not rated then an entity in the corporate family tree has such a rating and the
Credit Risk Managemant and Advisory department of the Investrent Manager beleves there s strong implicit support
from the rated entity to the counterparty or issuer. The |nvestment Advisor has a credit policy in place and the exposure
o credit nigk & monitored on an ongoing basis.

(d} Additional Risks
Additional risks include, but are not limited to the foliowing;

i} Capital Risk Management

The capital of the Trust is represented by the net assets attributabie o the Hokters of redeemabie participating Linits.
The amaunt of the net assets atinbutable to the Holders of redeemable participating Units can change significantly
on a dally bass as the Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The
Trust's cbjective when managing capital is to safeguard the Trust's ability to continue as a going concern in arder to
provide retums for Unitholders and benefits for other stakeholders and to maintain a strong capdal base to support the
development of the investment activities of the Trust

i) Concentrateon Risk

The Trust may invest in a kmited number of investments and investment themes., A consequence of a limited numbser
of investments is that performance may be more favorably or unfavorably affected by the pedormance of an individual
imvestrment.

36
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Mizuho GS Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 31 October 2019

1.
(d)

12.

13,

Financial Investments and Associated Risks (continued)
Additional Risks (continued)
(] Cperational Risk

Operational risk is the potental for loss caused by a deficiency in information, communications, transaction processing
and setlement, and accounting systems. The Trust's service providers, as shown in Note 7, maintain controts and
pracedures for the purpose of helping 1o manage operational ngk. Reviews of the service levels of service providers
are performed on a regular basis by the Investment Advisor. Mo assurance is given that these measures will be 100%
effective

(i) Legal, Tax and Regulatory Risks
Legal tax and regulatory changes could ocour duning the duration of the Trust which may adversely affect the Trust

With respect to tax, the Trust may be subsect to taxation on capital gains, mterest and dividends in certain jurisdictons
where the Trust invests

The interpretation and applicabdity of the tax law and regquiations by tax authorities at imes may not be dear or
eonsistent Tax obligations whers probable and estimable are recorded as labiliies. However, some tax chligatons
are subject to uncertanty and may result in addibonal tax Babiltes, mierest and penalties based on future actions,
interpretations o judgments of these authontes covering current and past tax positions. Accounting standards may
also change, creating or remowing an obligation for the Trust to accrue for a potential tax liability Consequenthy, it
i% possible that certain potential tax obligatons which currently are not probable may become so which may result
in additional tax liabiftes for the Trust in the future and these additional liabiities may be material. Because of the
foregoing uncertainties, the NAY may not reflect the tax liakadlites ulimately bome by the Trust, including at the time af
any subscriptions, redemptions or exchanges of interests in the Trust, which could have an adverse impact on investors
al that tirne.

Additional details of risk not disclosed in these Financial Statements can be found in the Trusfs Offenng Memarandum

Credit Institutions

As at 31 Oclober 2019 and 31 October 2018, all cash and cash equivalents were held by the follewing credit mstitutions:

[ M-Oct-2015 3-Oct-2018
jassels
¥ uso % of Nel Assels uso % of Mel Assels
Brewn Brethers Harriman & Co71) - - 591 0005 |
Tatad cash and cash equivalents = = 581 [
Liahilities
D o bank
Brown Brothers Harriman & Co B.743 [T B5.046 .03
Tolal due lo bank B.743 0.00% 65,046 0.03 |

™ erinalied - CUR00aN b oot
SRt B0 Emaurts mancing 10 ks o 0 005%

Exchange Rates

The following exchange rates (against USD) were used to comvert the investments and other assets and liabilities
denominated in curnencies othear than USD),

M Oct-218 3-Del-2018

Ausiraiian Dollar {ALIDY 145148 141063
Eurc (EUR) 0A5534 088257
Brilish Pound (GBP) 077280 0.78263
ar
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Mizuho GS Hybrid Securities Fund
Notes to the Financial Statements
For the Year Ended 31 October 2013

14,

15,

16.

1T.

18.

Soft Commissions
The Trust may pay commissions for execution only andior execution and investment research. The Trust did not

othersise anter inte any thind party soft commisson arrangements for the years ended 31 October 2018 and 31
Oclober 20M8

Contingent Liabilities

There were no contingent liabilities as at 31 Qetober 2010 and 31 October 2018,
Subsequent Events

There have been no significant events atfecting the Trust since 31 October 2019,

Indemnifications

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

Approval of the Financial Statements

Management has approved the financial statements on January 31, 2020 and the financial statements may not be
amendad after issuance

38
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Mizuho GS Hybrid Securities Fund
Schedule of Investments
As at 31 October 2018

% of
Holdings/ Met
Units  Description Walue  Assets
Investment Fund*
United States Dollar
1.597.706  Global Subordinated Debt Sacuriies Sub-Trust, USD Accumulation Class 5273047 840 89.15
Total Investment Fund $273,047 340 53,15
Ferward Foreign Currency Contracts held for Trading Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain __ Assets
0aM12Ma ust 367,661 ALD 531,595 UBS AG $1,200 0.00
Tetal Unrealized Galn on Forward Foreign Currency Contracts held for Trading Purposes $1,200 0.00
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss  Asgeis
ouama ush 961,500 AUD 1,445,589 Morgan Stanley 5[4, 438 (000}
Total Unrealized Loss on Farward Forelgn Currency Contracts held for Trading Purposes ${4,438) (0.00)
Ferward Foreign Currency Contracts held for Share Class Hedging Purpeses
% of
Maturity Buy Amount Zale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterpanty Gain __ Assets
13115819 ALID 1,048 380 (V= n] 713,433 Westpac Corp 9,048 000
1312018 ALD 1,445 5840 usD 281,830 Morgan Stanley 4 384 000
131152018 AUD 1,845,221 usD 1,267 890 UBS AG 3827 000
1311 r2018 AUD 2,145,837 uUsD 1,448,751 Bank of America MA 28,032 oo
131152018 AUD 3,417,000 usD 2,320,967 Royal Bank of Canada 33,820 oo
13117019 AUD 7,896 419 Ush 5,302 858 JPMorgan Chase & Co 4B B4 ooz
13112019 AUD 102,680, 750 Ush 69 &35 208 Citibank MA 1,336,229 049
Australia and New Zealand
13117219 ALD 105,602 447 ush 71,419,480 Banking Graup L 1,355,437 050
2rirame EUR 5,823,684 UsD 6,478 553 Citibank NA 28,386 oo
2rrame EUR 5,884 000 UsD 6,543 910 JPMorgan Chase & Co 30,443 oo
13112018 ush 654 785 ALUD 850,000 Westpac Corp 104 0.00
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $2 878387 1.08
% of
Matunty Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss  Assets
13112018 ush 512 500 ALUD 748 000 Citibank MA 5(3,668) (0000
131152018 ush 587,000 ALUD 857,000 Bank of America MA {10,485) {0.01)
131172019 usD 883,512 AUD 1,305,580 JPMorgan Chass & Co {5,430) {0.00)
27209 sD 120,607 EUR 117,000 Citibank MA {1,120 (0.00)
Total Unrealized Loss on Farward Foreign Currency Contracts held for Share Class Hedging
Purposes §(21,701) [0.01)
The accompanying notas form an integral part of the financal smisments. G
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Mizuho GS Hybrid Securities Fund
Schedule of Investments
As at 31 October 2019

% of
Net
Total Investments valug Assils
Total |nvestment Fund 273047 S840 8915
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes 1,200 ﬂﬂ.%
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes (4,438) i
Total Unrealized Gain on Foreard Foreign Currency Contracts held for Share Class
Hedging Purposes 2,879,397 1.05
Total Unreahzed Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Pur 21,701 {001
Cther Assets and Liabilites {éi‘ﬂ.ﬂﬂl (0.1
et Assets Attributable to Holders of Redeemable Participating Units 275,381,849 100.00
* Represents affiliated fund.
Currency Abbreviations:
AUD Australian Dollar
EUR  Euro
ush United States Dollar
The accompanying notas form an integral part of the financal smisments. T
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Mizuho GS Hybrid Securities Fund
Schedule of Investments
As at 31 October 2018

% of
Haldings! Met
Units  Description Walue  Assets

Investment Funds®
United States Dollar
1,822,128 Ghobal Subordinated Debt Securties Sub-Trust, USD Accumulation Class 5242199912 10054

84 Goldman Sachs Funds PLC - US55 Liquid Resenves Fund, 54 000
Institutional Class, 2. 22%
Total Investment Funds $242,199.976 100.54

Ferward Foreign Currency Contracts held for Trading Purposes

% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currancy Bought  Curren Sald Counter, Gain Assals
011117218 ush 58 056 ALD 83,005 Royal Bank of Scotland PLC $62 000
2M1/2M8 Ush 232273 ALD 326,433 Bank of Arnerica MA 913 0,00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes 875 0.00
Forward Foreign Currency Gontracts held for Share Class Hedging Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain___ Asgets
DU11ENE ust 3,083 GEP 3,028 Ciubank MA 5114 0.00
01M12me s 11,515 GBP 9,000 HSEC Bank PLC 15 000
Australia and Mew Zealand
0111128 sh 366 606 GEP 284, 087 Banking Group Ltd 3614 000
01117218 Ush 366633 GEP 284 0B7 Standard Chartered Bank 3641 oo
20117ENE ust 77325 EUR 65,510 Royal Bank of Canada 2548 .00
2011 E ust 211,588 EUR 162,000 Bank of America MA 5,066 0.00
Tetal Unrealized Galn on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $15,098 0.
% of
Maturity Buy Amount Sale Amount Unrealized Mt
Date Currency Bought  Currency Sold Counterparty Loss  Assets
161012018 ALD 91,621,455 usD 65,328,236 HSBC Bank PLC 3(332.178) 014)
Australia and Mew Zealand
16012018 AD 91,621,488 usD 85,332 175 Banking Group Lid (336,117) {0.14)
2111728 EUR 5,918,045 UsD 6,917 582 Citibank NA& (200, 968) (0.08)
2111172018 EUR 6,038,000 uso 7,067,069 Mearill Lynch (205 469) (0.09)
0111172018 GBP 287,201 uspD 372,914 Bank of Armnerica MA (5,842) (0000)
01111728 GBP 293,000 usD 380,531 HSBC Bank PLC {6,150) {0.01)
17012me GEP 279,000 usD 361,527 Standard Chartered Bank (3533 (000
Australia and MNew Zealand
170128 GBP 284.087 UsD 358,084 Banking Group Lid (3,563) (0.00)
16012018 s 8025 AUD 718,224 Citibank MNA (481) (000
Total Unrealized Loss on Forward Fareign Currency Contracts held for Share Class Hedging
Purposes 5[1,054 385) [0.48)
The accompanying notas form an integral part of the financal smisments. ]
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Mizuho GS Hybrid Securities Fund
Schedule of Investments
As at 31 October 218

% of
Net
Tetal Investments Walue Assels
Total Investment Funds 5242 190 976 10054
Total Unrealized Gain on Forward Foreign Currency Contracts held for Tral:iin%Purpc-ﬁes 875 000
Total Unrealized Gain on Forsard Foreign Currency Contracts held for Share Class
Hedging Purposes 15,088 oo
Total Unreahzed Loss on Foreard Foreign Currendy Contracts held for Share Class
Hedging Purposes. (1,084, 350) (0.48)
Other Assets and Liabilities 543 0.
Het Assets Attributable to Holders of Redeemable Participating Units $240.901,107 100.00
* Represents affiliated funds,
Currency Abbreviations:
AUD  Australian Daollar
EUR  Eure
GBP  British Pound
USD  United States Dallar
The accompanying notas form an integral part of the financal smisments. ]
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(2020
( )

289,682,796.98 31,699,988, 474

3,482,955.48 381,139,818

286,199,841.50 31,318,848,655
773,771
296,843
1,648,106
570,179
142,464

89.69 9,815

157.52 17,237

82.39 5,927

189.72 13,648

81.38 9,792
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676,686,481
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2018 12 31
2018 2017
682,400 74,675 682,400 74,675
682,400 74,675 682,400 74,675
682,400 74,675 682,400 74,675
682,400 74,675 682,400 74,675

2019 14

DEANNA DERRIC

JAMES FERGUSON
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2018 12 31
2018 2017
159,150 17,416 182,650 19,987
79,725 8,724 91,945 10,062
73,593 8,053 84,873 9,288
5,832 638 5,832 638
159,150 17,416 182,650 19,987

0 0 0 0
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2018 12 31

2010 10

2013

12 31

9005
190

I1ASB
IFRS

2018 12 31

USD

2018 12 31
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(
(
(
IASB  IFRS
( IFRS 15
1AS 18
IFRS 15
IFRS 15 IFRS 15
(ii) IFRS IAS 39
IFRS
IFRS
2018 IAS 39

IFRS
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IAS 39 IFRS IAS 39 IFRS
2018
682,400 682,400
2018 2017
159,150 182,650
2018 12 31 682,400 (2017 682,400 )
2018 2017
1.00 2,000,000
682,400 682,400

682,400

2013
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CS (CAYMAN) LIMITED

Balance Sheet

As at December 31, 2018
{stated in Unided States doNars)

Mole 2018 2017
Assels
Due fram Parent 4 EB2, 400 532,400
“Total Assels USS §62,400 582,400
Sharaholder's Equity
Share capital ] GBEZ 400 582 400
Total shareholder's equity LSS BE2 400 &82,400

See accompmiping noles fo the financfal statenents,

Approved on behalf of the Board of Directors an June 14, 2019

DEANNA DERRICK
Director

JAMES FERGUSON
Lyirector
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Statement of Comprehensive Income

Year ended December 31, 2018
(stated i Uindad Slates doNars)
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Mole 2014 2017
Revenue
Managemenl fees 4 158150 182,650
Expensaz
Prefessional fess 79,725 91,945
Administration fees 73,583 B4,673
Audit fees 5832 5,832
159,150 182 650
Total comprehensive Income uUss g 0

See eccompanying nodex o ific fTnanciol xtalemenis
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CS (CAYMAN) LIMITED

MNotes to Financial Statements

Year ended December 31, 2018
(slated n Unded States dollars)

1. INCORPORATION AND PRINCIPAL ACTIVITIES

C5 (Cayman) Limited (lhe ‘Company’) was incorporated as an ordinary compgeny on
March 10, 2010 under The Companies Law of the Cayman lslands. The Company is also
registered under the Secwrilies Investment Business Law of the Cayman lslands as an excluded
parson, The Company is a wholly owned subsidiary of Intertrust SPV {Cayman) Limited (the
“Parent’), a company Incorporated under the Compantes Law of the Cayman Islands. During the
year anded December 31, 2013, the Parent changed from Interirust Trustees (Cayman) Limitad
to inlertrust SPV (Cayman) Limited.

The address of the Company's registered office is 180 Elgin Avenue, George Town, Grand
Cayman, KY1-5003, Cayman Isfands. The Company has no direct employess

The Company primarily acls as 8 manager for trusts being offered publicly in Japan
2. BASIS OF FREPARATION

Statement of compliance

These financial statements are prepared in accordance with Inlermational Financial Reparting
Standards (IFRS’) as issued by the Intermational Accounling Standards Board (1A587),

Certain new standards, amendments and interpretations to existing standards Issued fo date are
not yet effactive for the financial stalements of the Company for the year ended December 31,
2018, and have neither been applied nor early adopted in preparing these financial statements.
Managemeant have assessad these new standards and does nol expect any matasial impacl on
the Company’s financial slatements

Basis of measurament
These financisl stalements are prepared on the historical cost and going concem basis
Functicnal and presentation currency

The financial statements are presentad in United States dodars (US0), which is the Company's
functional currency.

Financlal Statements

Statemenis of changes in shareholder's equity and cash flows for the year ended December 31,
2018 have nol been presented as Ihere ware no movemens in sharaholder's equity and the
Company held no ¢ash and cash eguivalents. These slatements are ncl presenled, as
managemenl beliaves thay would nol provide additional useful information.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2018
(alated m Lindad Slales dalfars)

3. SIGHIFICANT ACCOUNTING POLICIES

The accounting poficies set out below have been applied consistently and the significant
accounting policies adopled by the Company are as fodlows:

{a) Financial instruments
iy Classification

A financial asset is any asset that is cash, a contractual right to recelve cash or another
financial asset or o exchange financial insfruments under conditions that are potentially
favourable, or an equity instrument of another enlerprise. The Company's financial
agset, which is classified as amaorised cost, comprige amounts due fram Parant.

A financial llablity s any lability that is a contractual obligation lo deliver cash or
anoiher financial asset or to exchange financial instruments with anather enlarprise
undar conditions that are potentially unfavourable. The Company holds no financial
liabilities,

{il Recognition and Measurement

The Company recognises financial assets and llabilities on the date it becames a pary
fo he contractual provisions of he instrement.  Financial instruments are measured
initially at fair value plus any direct attrinutabie ransaction costs.

Financial assets classified as amortised cost are subsequently measuwred using the
effective inlerest rate method, kess impairment losses, if any,

(i) Derecognition
A financlal asset is derecognised when il is sold or transferred and the Company losas

contral over any rights. that comprise that assel. A financial Hability is derecognised
when it is extinguished.

(b) Changes In significant accounting policies

The IASE hag lssued a number of amandments o IFRSs that are first effective for the
current accounting period of the Company,

{} IFRS 15 established a comprehensive framework for determining whether, how much
and when revenue s recognized. For the Company it replaced 1AS 18 Revenus and
related interprelations. Under IFRS 15 revenue i5 recognized when a customer obiains
control of the services provided, and the Company has mace an assessment of the
requirements of IFRS 15 and concluded that the manner In which revenue is
recognised is already aligned with IFRS 15 and thus no ralrospective changes, apening
trangition adjustments or changes in revenue recognition are required.
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CS5 (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year anded Decembar 31, 2018
{sfated in Unked States dollars)
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3. SIGNIFICANT ACCOLNTING POLICIES (CONTINUED)

{b) Changes in Significant accounting policles (continued)

{Iy IFRS 8 sets out reguirements for recognizing and measuring financial asseis and
financial liabilties, and replaces IAS 39 Financial Imstruments: Recognilion and

Measuremant,

IFRS 9 contains three principal classification cotegories for financial assets: measure at
amortised cost, fair value thicugh cther comprehensive inecome, and fair value through
profit and loss. The clagsiication of financial assals is generally based on the business
madel in which financial asset is managed and its contractual cash flow characieristics,
Management has made an assessment of the requirements of IFRS 9 and concluded
that it does not impact the due from Parent balance which is the only financial asset

hedld by the Company

The table below sels oul the criginal cassification under 1AS 39 and the new classilicalion under
IFRS 9 for each clazs of the Company's firancial assets as at January 1, 2018,

Financial Assets Original Mew Orlginal New Carryin
classification classification carrying Im“nt"l::dg
under I1A5 33 under IFRS 9 amount undar IFRS 9
IAS 39
Balancas as at 1 .Jasuasy 2018
Due frem Parent :"W'?’:b';;'n Amprtised Cosl | BB2.400 g82 00

4. REVENUE

Nature of goods and sarvices
The Company has one service line which is managing trusts.

Disaggregation of revenue

In ihe following table, revenue is disaggreqated by major preducts/sensce lines and timing of
revenue recognition,

Major 2018 2017 Type of Timing of transter
praducte/Service lines contract

Recurring fived fees 159,150 182,650 | Fixed fee Orer lima

6. FINANCIAL INSTRUMENTS

At 31 December 2018, the Company had intercompany recetvables amounting lo USS6B2 400
(2017; U55682,400) due from the Parent. The Due from Parent balance is unsecured, interest
free ond repayable on demand. The eamying value of the amount due from parent
approximates fair value as this is due on demand,
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2018
(etated in United Stales dolars)

6. SHARE CAPITAL

208 2017
Aulhorsed:
2,000,000 commion shares of $1.00 each
Issued,
582 400 commaon shares 6E£2. 400 582 400

On May 1, 2013, the total issued common shares of the Company were ransferred from Interrust
Trustees (Cayman) Limited to Intertrust SPV (Cayman) Limited. There was no change in the
ulbimale benalicial owner of the Company,

7. FINANCIAL RISK MANAGEMEMNT

Thiz note presenis information about the Company's exposure bo each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
managament of capial. The Board of Dicectors has overall responsibility for the astablishment
and oversight of the Company’s inancial risk management framewark,

The Company has exposdre o credil rek from its use of financial instrumente, Cradit risk is the
risk of financlal loss to the Company if a counterparty fails to meel #s coniractual obligations.
Amounts due from related parties are due from the Parent. Management does not expect any
finamcial losses as a result of this relationship. Liquidity risk is the risk that the Company will not
be abla to mest its finrancial obligations as they fall dua. The Company is not exposad 1o any
liquidity rick. The Company I not exposed to interest rafe nsk as it has no interest bearing
finenclal @ssels or Fabiliies. The Company is not exposed o curmency nsk.

B. CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure thal the Company wili be able fo continue as a
geing concern,

The capltal structure of the Company consists of issued share capilal. The Company is required
by the Japan Securties Dealer Association lo mantain @ minimum net worth of 50,000,000 {or
its US dalar equivalent using the Bank of Japan's official exchange rate). The Company was in
compiance wilh this requiremenl during the year anded December 31, 2018 ($69 782 186 or
LIS3488,950) and December 31, 2017 (W77,042,925 or USS442 370)
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Report of Independent Auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee
of Mizuho GS Hybrid Securities Fund

We have audited the accompanying financial statements of Mizuho GS Hybrid Securities Fund
(the* Sub-Trust” ) (a separate sub-trust of Mizuho GS Investment Unit Trust), which comprise
the statement of financial position, including the schedules of investments, as of 31
October 2019 and 31 October 2018, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the years then ended.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards issued by the
International Accounting Standards Board; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors® Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal
control relevant to Sub-Trust®s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Sub-Trust"s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, inall material
respects, the financial position of the Sub-Trust as of 31 October 2019 and 31 October 2018, and its
financial performance and its cash flows for the years then ended in accordance with International
Financial Reporting Standards issued by the International Accounting Standards Board.

PricewaterhouseCoopers
Cayman Islands
31 January 2020
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Independent Auditors® Report to the Directors

Opinion

We have audited the financial statements of CS (Cayman) Limited (the "Company'™), which
comprise the balance sheet as at December 31, 2018, the statement of comprehensive income
for the year then ended, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2018, and its financial
performance for the year then ended in accordance with International Financial Reporting
Standards (""IFRS™).

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 Auditors®
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants (IESBA Code) together with the
ethical requirements that are relevant to our audit of the financial statements in the
Cayman Islands and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Restrictions on Distribution or Use

This report is prepared for and only for the Directors of the Company in order for them to
discharge their regulatory reporting duty, in accordance with the terms of the engagement
letter and for no other purpose. We do not accept or assume any liability or duty of care
for any other purpose or to any other person to whom this report is shown or into whose
hands it may come.

Responsibilities of Managemen and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS, 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.

In preparing the financial statements, management is responsible for assessing the
Company®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 Company or to cease operations, or has no realistic
alternative but to do so.
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Those charged with governance are responsible for overseeing the Company®s financial
reporting process.

Auditors® 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 auditors”™ 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 skepticism throughout the audit. We also:

Identify 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.

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 Company®s internal control.

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

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 Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditors® 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 auditors® report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

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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KPMG
Cayman Islands
June 14, 2019
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