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MUGC GS Cayman Fund — GS Emerging Markets High Yield Bond Fund

MUGC GS
Cayman Fund
2020

27,767,825.00 14.19
24,305,718.14 12.42
17,822,705.20 9.11
13,557,329.00 6.93
11,190,857.51 5.72
10,902,396.88 5.57
8,905,000.41 4._55
7,165,281.25 3.66
6,124,178.28 3.13
5,784,381.25 2.96
5,697,681.25 2.91
5,058,533.48 2.59
5,012,412.50 2.56
4,364,698.50 2.23
4,198,400.00 2.15
3,490,947.18 1.78
3,449,437.50 1.76
3,207,034.05 1.64
2,897,118.75 1.48
2,682,506.74 1.37
2,531,820.00 1.29
2,474,471.88 1.26
2,012,487.50 1.03
1,975,100.00 1.01
1,767,000.00 0.90
1,593,637.50 0.81
1,381,975.00 0.71
1,104,507.36 0.56
836,687.50 0.43
609,712.50 0.31
511,475.00 0.26
473,575.00 0.24
465,300.00 0.24
191,322,192.11 97.80
38,616,211.47 19.74
17,832,322.38 9.12
52,147,763.26 26.66

195,622,962.70
¢ 20,906 ) 100.00

2020 30
106.87 69.84
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2020
2019 11,012,130.52 1,176,866,389 4.33 463
11,555,894.54 1,234,978,449 4.49 480
11,678,483.03 1,248,079,481 4.59 491
12,344,890.54 1,319,298,452 4.03 431
18,451,796.72 1,971,943,515 4.03 431
10 21,711,739.93 2,320,333,646 4.19 448
11 24,699,171.26 2,639,600,433 3.96 423
12 31,628,445.74 3,380,131,996 4.20 449
2020 34,453,173.86 3,682,010,690 3.99 426
34,572,399.14 3,694,752,296 3.69 394
24,474,413.96 2,615,580,620 2.60 278
24,108,816.17 2,576,509,184 2.57 275
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2019 37,243,187.48 3,980,179,446 5.57 595
39,817,806.00 4,255,328,927 5.81 621

40,832,794 .46 4,363,800,744 5.92 633

35,275,978.55 3,769,943,828 5.44 581

35,832,967.76 3,829,469,265 5.62 601

10 35,223,111.04 3,764,293,877 5.84 624

11 34,039,280.52 3,637,777,909 5.76 616

12 35,532,025.57 3,797,307,573 6.05 647

2020 36,382,284.07 3,888,174,699 6.13 655
34,687,206.25 3,707,021,732 5.76 616

23,499,497.67 2,511,391,316 3.94 421

24,123,611.17 2,578,090,326 4.04 432

2019 174,855,195.80 18,686,774,775 3.96 423
184,568,470.07 19,724,832,396 4.15 444

183,529,454_15 19,613,792,765 4.13 441

168,600,070.81 18,018,289,567 3.80 406

175,944,012.52 18,803,136,618 3.94 421

10 177,763,362.62 18,997,570,563 3.99 426

11 179,929,318.96 19,229,046,317 3.97 424

12 187,754,544 .55 20,065,328,176 4.15 444

2020 187,276,971.46 20,014,289,940 4.07 435
177,231,014.12 18,940,678,479 3.78 404

122,740,528.08 13,117,280,236 2.62 280

133,864,038.47 14,306,049, 791 2.86 306

6/149



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2019 8,756,148.90 935,769,633 8.65 924
8,747,112.61 934,803,925 8.83 944

8,897,858.46 950,914,134 8.88 949

8,563,586.32 915,190,470 8.61 920

8,664,661.24 925,992,347 8.75 935

10 8,576,813.63 916,604,073 8.81 942

11 8,461,996.35 904,333,550 8.83 944

12 8,290,319.43 885,986,437 8.96 958

2020 8,219,221.55 878,388,207 9.09 971
8,088,690.27 864,438,329 8.95 956

6,506,993.19 695,402,362 7.33 783

6,787,823.69 725,414,718 7.65 818

2019 3,915,668.12 273,470,262 8.52 595
3,753,703.50 262,158,652 8.68 606

3,772,266.38 263,455,084 8.72 609

3,655,618.97 255,308,429 8.45 590

2,654,672.31 185,402,314 8.58 599

10 6,368,231.58 444,757,294 8.61 601

11 6,431,864.55 449,201,420 8.63 603

12 6,520,037.59 455,359,425 8.75 611

2020 9,327,415.72 651,426,714 8.86 619
9,173,020.32 640,643,739 8.72 609

7,453,309.51 520,539,136 7.08 494

7,762,546.10 542,136,220 7.37 515
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2019 283,030,979 8,203
288,163,975 8,348
289,090,214 8,372
279,738,299 8,098
283,762,644 8,212
10 284,967,773 8,244
11 285,425,765 8,254
12 288,886,825 8,351
2020 288,158,091 8,456
283,185,546 8,307
170,104,311 6,758
177,141,542 7,034
2019 0.045 5
0.045 5
0.045 5
0.045 5
0.045 5
10 0.045 5
11 0.045 5
12 0.045 5
2020 0.045 5
0.045 5
0.045 5
0.045 5
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2019 30
30
30
30
30

10 30

11 30

12 30
2020 30
30
30
30

2020

28.34 21.66 13.50 7.51 9.38 10.22

x 100
2020

2019
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2020

8,036,281.475
(8,036,281.475)

1,127,881.330
(1,127,881.330)

9,378,303.993
(9,378,303.993)

1,631,562.886
(1,631,562.886)

2,210,898.698
(2,210,898.698)

5,969,466.876
(5,969,466.876)

10,894,078.356
(10,894,078.356)

8,297,385.266
(8,297,385.266)

46,811,340.242
(46,811,340.242)

25,541 545
(25,541.545)

149,707.419
(149,707.419)

887,386.128
(887,386.128)

744.,408.316
(744,408.316)

150,990.884
(150,990.884)

1,053,001.319
(1,053,001.319)

155.297
(155.297)

9,462.692
(9,462.692)

25,184.632
(25,184.632)
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2020 31
2020 31 2019 30

( ) C ) ( ) C )
©, 178,402,383 19,065,863 225,901,426 24,142,085
284,086 30,360 195,570 20,901
3,588,548 383,508 3,538,545 378,164
©) 1,684,065 179,976 8,768,074 937,044
©) 43,890,000 4,690,524 440,000 47,023
1,787 191 1,050,917 112,311
OF 5,650,452 603,864
(),12 1,225,679 130,988 4,649,210 496,861
229,076,548 24,481,411 250,194,194 26,738,254
©. 43,030,487 4,598,668 1,510,097 161,384
©) 900,000 96,183 1,880,000 200,916
249,939 26,711 2,181,519 233,139
OF 193,475 20,677 107,240 11,461
) 509,477 54,448 488,856 52,244
') 509,473 54,447 488,853 52,244
69,408 7,418 29,860 3,191
©) 38,712 4,137 39,428 4,214
() 33,622 3,593 31,527 3,369
26,705 2,854 52,598 5,621
@) 19,106 2,042 18,332 1,959
() 16,003 1,710 9,853 1,053
) 15,367 1,642 25,488 2,724
©) 8,660 925 12,731 1,361
40,545 4,333 373 40
45,660,979 4,879,789 6,876,755 734,919
183,415,569 19,601,622 243,317,439 26,003,335
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/(

/(

/(

2019 10 2020 31
2020 31 2019 31

( ) C ) ( ) C )
(b) 8,279,730 884,855 8,728,959 932,864
() 194,828 20,821 145,719 15,573
(2,083,450) (222,658) (6.152,510) (657,519)
567,355 60,633 99,415 10,624
494,251 52,821 5,958,370 636,771
452,013 48,307 (71,213) (7,611)
(37,513,869) (4,009,107) 6,719,429 718,105
336,184 35,928 (450,872) (48,185)
(39,570,076) (4,228,854) (3,006, 455) (321,300)
(428,669) (45,812) (8,328) (890)
(69,271,703) (7,403,067) 11,962,514 1,278,434
@) 1,019,275 108,930 963,219 102,939
') 1,019,275 108,930 963,219 102,939
©) 80,901 8,646 81,883 8,751
() 65,344 6,983 61,890 6,614
) 48,245 5,156 57,864 6,184
41,123 4,395 40,115 4,287
@) 38,223 4,085 36,121 3,860
25,693 2,746 26,696 2,853
©) 25,482 2,723 26,819 2,866
() 6,637 709 5,637 602
1,229 131 1,348 144
2,371,427 253,434 2,264,811 242,040
/C ) (71,643,130) (7.656,501) 9,697,703 1,036,394
(h),10 17,349,503 1,854,141 16,476,994 1,760,896
« ) (88,992,633) (9,510, 643) (6,779,291) (724,503)

(2,399) (256)

(88,995,032) (9,510,899) (6,779,291) (724,503)
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2020 31
2020 31 2019 30
( ) « D ( ) C D
243,317,439 26,003,335 260,540,366 27,843,949
68,648,965 7,336,515 35,252,881 3,767,475
(39,555,803) (4,227,329)  (43,724,552) (4,672,843)
(88,995,032) (9,510,899) (8,751,256) (935,247)
183,415,569 19,601,622 243,317,439 26,003,335
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2019 10 2020 31
2020 31 2019
( ) C ) ( ) C )
(88,995,032) (9,510,899) 6,779,291 724,503
/C ) (913) (98) (1,995) (213)
(h).10 17,349,503 1,854,141 16,476,994 1,760,896
(8,279,730) (884,855) (8,728,959) (932,864)
(194,828) (20,821) (145,719) (15,573)
6,637 709 5,637 602
2,399 256
(80,111,964) (8,561,566) 14,385,249 1,537,352
)/
©) 7,130,544 762,041 (128,664) (13,750)
©) (43,450, 000) (4,643,502) 6,830,000 729,922
(28,213) (3,015)
12,834,929 1,371,669 (500,470) (53,485)
47,499,043 5,076,223 2,282,274 243,907
/C )
18,864 2,016
©) (980, 000) (104,733) 2,430,000 259,694
(13,735,700) (1,467,934) 8,492,759 907,621
40,172 4,293
39,548 4,226 6,342 678
@) 20,621 2,204 (55,684) (5,951)
) 20,620 2,204 (54,827) (5,859)
(b) 2,095 224 (2,592) Q17)
@) 774 83 (2,056) (220)
©) (716) an (13,356) (1,427)
©) (4,072) (435) (2,317) (248)
) (10,121) (1,082) (6,259) (669)
(25,893) (2,767) (24,370) (2,604)
41,520,390 4,437,284 256,317 27,393
/( ) (29,237,943) (3.124,659) 33,911,210 3,624,091
8,227,328 879,255 9,036,801 965,763
106,312 11,362 161,704 17,281
(487) (52) (1,313) (140)
/( ) (20,904,790) (2,234,095) 43,108,402 4,606,995

20/149



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2000 31 2019 31
( ) C ) ( ) C )

74,299,417 7,940,379 12,820,472 1,370,124

(39,469,568)  (4,218,113)  (25,385,265)  (2,712,923)

(17,349,503)  (1,854,141)  (16,476,994)  (1,760,896)

/( ) 17,480,346 1,868,125  (29,041,787)  (3,103,696)

/C ) 013 98 1,995 213

/C ) (3,423,531) (365,873) 14,068,610 1,503,512

4,649,210 496,861 4,390,926 469,258

1,225,679 130,988 18,459,536 1,972,771
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2019 10 2020 31

2011 2010 10

2013
2013
2013
2013

2013

2013
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2014 39

2018 39

25/149



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

26/149



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2020 31 2019 30

2020 31 2019 30
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(d
2020 31 1,225,679 1,225,679
2019 30 5,268 4,643,942 4,649,210
(e
2020 31 2019
30
(f
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2020 31 371,065 1,057,498
2020 31
2020 31
154,727,308 154,727,308
3,753,217 3,753,217
12,998 12,998
16,979,147 16,979,147
2,929,713 2,929,713
271,191 271,191
1,255 1,255
17,263,336 161,411,493 178,674,829
2020 31
2020 31
43,030,487 43,030,487
2,724 2,724
14,220 14,220
2,724 43,044,707 43,047,431
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2019 30 287,554 8,132,533
2019 30
2019 30
205,309,827 205,309,827
1,556,051 4,382,760 5,938,811
30,258 30,258
13,642,929 13,642,929
979,601 979,601
21,763 21,763
420,533 420,533
15,251,001 211,092,721 226,343,722
2019 30
2019 30
1,510,097 1,510,097
89,480 89,480
4,829 4,829
89,480 1,514,926 1,604,406
2020 31 2019 30
2020 31 2019 30
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2020 31 2019 30
2020 31
@ ()
)
C ) ® ©
624 624 624
807,177 (16,945,774) (16,138,597) 16,138,597
629,960 (219,262) 410,698 (410,698)
(202,600) (202, 600) (202, 600)
40,325 (17,427,635) (17,387,310) 17,387,310
94,705 (3,893,001) (3,798,296) 3,770,000 (28,296)
404,390 (224,791) 179,599 179,599
206,562 (3,043,097) (2,836,535) 2,430,000 (406,535)
37,385 (652,980) (615,595) 615,595
(5,411) (5,411) (5,411)
112,028 112,028 112,028
104,700 (295,771) (191,071) (191,071)
491,857 (111,537) 380,320 (290,000) 90,320
(8,628) (8,628) (8,628)
2,929,713 (43,030,487) (40,100,774) 39,640,804 (459,970)
()
@
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2019 30
(€)) ()]
)
C @ ©
(1,199) (1,199) (1,199)
34,366 (36,002) (1,636) (1,636)
29,454 29,454 29,454
36,869 (71,315) (34,446) (34,446)
394,383 (593,263) (198,880) (198,880)
38,985 (10,145) 28,840 (28,840)
21,155 (55,212) (34,057) (34,057)
3,043 (66,993) (63,950) (63,950)
(576,364) (576,364) 440,000 (136,364)
156 156 156
421,190 421,190 (421,190)
(93,916) (93,916) (93,916)
(5,688) (5,688) (5,688)
979,601 (1,510,097) (530,496) (10,030) (540,526)
@
@
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81
taxes or
duty
50

12

2020 31 2019 30

(a

0.80

2020 31 2019 31
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(b
1974 11
0.05
2020 31 2019 31
(c
500 5.0
500 10 4.0
10 3.0
2020 31 2019 31
(d
0.80
2020 31 2019 31
(e

0.02
10,000
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2020 31 2019 31
(f
2020 31 2019 31
(9
0.03
2020 31 2019 31
10 100
10 100
10,000 10,000
10 100
10 100
10 100
2020 31 2019 30
2018 30 449,707 2,599,245 32,423 8,068,551 46,181,498 1,092,110
10,831 2,440,094 9,517 1,300,948 4,246,257 25,712
(150,991) (464,588) (7,385)  (3,002,704)  (5,742,021) (127,489)
2019 30 309,547 4,574,751 34,555 6,366,795 44,685,734 990,333
743,227 5,840,238 78 849,566 8,820,894 1,604
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(1,010,857) (9,463)  (1,249,814)  (6,666,444) (104,804)

2020 31 1,052,774 9,404,132 25,170 5,966,547 46,840,184 887,133
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2020 31 2019 30

4,563,240 7.081926 1,790,688 8.577158
24,482,169 2.603342 18,454,307 4.033680

1,576,191 6,760.451186 2,625,964 8,213.091568
23,506,658 3.939742 35,812,567 5.624897
122,778,272 2.621217 175,968,077 3.937903

6,509,039 7.337163 8,665,836 8.750426

10
2020 31 2019 31

11
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2020 31 2019 30
10
2020 31 2020 31 2019 30 2019 30
5.4 5.4 ) 0.8 0.8 )
1.0 1.0 ) 1.5 1.5 )
1.1 a.1) 7.2 7.2 )
7.5 7.5 ) 9.5 9.5 )

10
10
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2020 31 2019 30
2020 31 2019 30
13.32 7.56
12.62 1461
66.83 72.54
75
75 0.75
2020 31 50
125
2019 30 75

125
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2020 31 2020 31 2019 30 2019 30
.7 ) 1.7 Q.7 ) 2.7
0.0 ) 0.0 0.1 ) 0.1
1.7 ) 1.7 .8 ) 2.8
0.05
2020 31
1,225,679 1,225,679

1,213,419 104,937,736 51,163,619 21,087,609 178,402,383

268,467 (8,831) (4,134) 1,428,563 1,684,065
1,787 1,787

47,762,634 47,762,634

2,707,565 104,928,905 51,159,485 70,280,593 229,076,548

43,030,487 43,030,487

249,939 249,939

2,380,553 2,380,553

45,660,979 45,660,979
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2019 30

4,643,942 5,268 4,649,210

3,709,420 119,732,771 85,662,850 16,796,385 225,901,426

(67,717) 415,137 567 8,420,087 8,768,074

1,050,917 1,050,917

9,824,567 9,824,567

8,285,645 120,147,908 85,663,417 36,097,224 250,194,194

1,510,097 1,510,097

2,181,519 2,181,519

3,185,139 3,185,139

6,876,755 6,876,755
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(c

2020 31

2020 31
394,108,785

2019 30
352,867,848

2019 30

434,209,559

353,398,344
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2020 31 2019 30

(
)
2020 31 2019 30
1,225,679 4,649,210
158,480,525 211,248,638
3,588,548 3,538,545
284,086 195,570

1,684,065 8,814,609
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43,890,000 440,000
2,929,713 979,601
1,787 12,836,716
5,650,452

212,084,403 248,353,341
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2020 31 2019 30
0.69
12.61 10.55
48.72 36.19
36.31 33.90
9.23 6.51
0.29 0.27
0.52
(7.68) 11.89
100.00 100.00

2019 30
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2020 31 2019 30

8.80
9.49

12

«

100
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2020
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@
@
®
©)
®

2020 31 2019 30
o 5,268 0.006
. 60,982 0.03 38,075 0.02
@) 205,867 0.08
@ 1,164,697 0.64 4,400,000 1.81
1,225,679 0.67 4,649,210 1.91
(€)]
1,057,498 0.58 8,132,533 3.34
371,065 0.20 287,554 0.12
(O]
17,340,000 9.46
19,520,000 10.64
3,770,000 2.06
2,430,000 1.33
830,000 0.45
440,000 0.18
45,318,563 24.71 8,860,087 3.64

0.005
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2020 31 2019 30
(€))
610,000 0.33
620,000 0.25
110,000 0.05
1,150,000 0.47
290,000 0.16
900,000 0.49 1,880,000 0.77
@
2020 31 2019 30
1.633854 1.482690
7.088200 7.141200
0.911369 0.917263
0.806484 0.811491
7.750900 7.839400
107.955000 108.075000

1.423850 1.382900
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17

18

2020

2020

2020

31

31

31

2019

30

COVID-19

2019
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2020 31
)

1,810,000 Zhenro Properties Group Ltd 8.00 16/11/2020 256,299 0.14
256,299 0.14
5,020,000 OTP Bank Nyrt® 2.88 15/07/2024 5,397,811 2.94
400,000 Teva Pharmaceutical Finance Netherlands Il BV 1.25 31/03/2023 385,683 0.21
620,000 Teva Pharmaceutical Finance Netherlands Il BV 1.13 15/10/2024 562,094 0.31
6,345,588 3.46
7,000,000 China Evergrande Group 4.25 14/02/2023 711,208 0.39
711,208 0.39
240,000 21Vianet Group Inc 7.00 17/08/2020 228,000 0.13
1,100,000 21Vianet Group Inc 7.88 15/10/2021 924,044 0.50
1,240,000 Adani Green Energy UP Ltd 6.25 10/12/2024 1,091,119 0.59
5,120,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 30/03/2029 3,379,200 1.84
1,372,000 Akbank TAS® 6.80 27/04/2023 1,059,012 0.58
4,900,000 AlfaBank A0 ViaAlfaBond Issuance PLC® 5.95 15/04/2025 4,180,313 2.28
1,900,000 AlphaHolding SA de CV 9.00 10/02/2025 1,273,000 0.69
3,440,000 Altice Financing SA 7.50 15/05/2026 3,345,400 1.82
5,090,000 AnadoluEfes Biracilik Ve Malt Sanayii AS 3.38 01/11/2022 4,566,684 2.49
4,385,000 Arcor SAIC 6.00 06/07/2023 3,425,781 1.87
1,190,000 Banco de Bogota SA 5.38 19/02/2023 1,158,577 0.63
3,200,000 Banco de Bogota SA 6.25 12/05/2026 3,056,000 1.67
5,560,000 Banco doBrasil SA® &) 6.25 15/04/2024 4,364,600 2.38
2,740,000 Banco Mercantil del Norte SA® () 6.75 27/09/2024 2,089,798 1.14
970,000 Banco Mercantil del Norte SA® () 7.50 27/06/2029 737,200 0.40
3,040,000 BBVA Bancomer SA() 5.13 17/01/2028 2,517,120 1.37
840,000 Bharti Airtel International Netherlands BV 5.35 20/05/2024 809,813 0.44
200,000 Cable Onda SA® 4.50 30/01/2030 176,000 0.10
1,660,000 Cable Onda SA 4.50 30/01/2030 1,460,800 0.80
2,990,000 Central American Bottling Corp 5.75 31/01/2027 2,552,025 1.39
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500,000 China Evergrande Group 9.50 11/04/2022 405,625 0.22
290,000 China Evergrande Group 11.50 22/01/2023 233,986 0.13
790,000 China Evergrande Group 10.00 11/704/2023 596,450 0.32
1,949,000 CiaGeneral de Combustibles SA 9.50 07/11/2021 1,450,787 0.79
3,220,000 Coca-Cola Icecek AS 4.22 19/09/2024 2,869,825 1.56
3,180,000 Comunicaciones Celulares SAVia Comcel Trust 6.88 06/02/2024 3,041,869 1.66
4,700,000 CreditBank of Moscow Via CBOM Finance PLC(® 7.50 05/10/2022 3,392,813 1.85
430,000 CreditBank of Moscow Via CBOM Finance PLC 4.70 29/01/2025 328,155 0.18
520,000 Delhi International Airport Ltd 6.13 31/10/2026 450,450 0.25
575,000 Digicel Group One Ltd( 8.25  30/12/2022 230,575 0.13
1,190,357 Digicel Group One Ltd 8.25 30/12/2022 477,333 0.26
3,029,000 Digicel Group Two Ltd 8.25 3070972022 394,754 0.22
4,706,000 Digicel Ltd 6.00 15/04/2021 2,541,240 1.39
1,800,000 DNO ASA®© 8.75 31/05/2023 963,900 0.53
2,020,000 DNO ASA®© 8.38 29/05/2024 1,020,100 0.56
930,000 ggjgf;gmznndtsé’;nﬁ‘em African Trade and 5.38  14/03/2022 932,861 0.51
2,010,000 ggigfggmae”ndtsg’;nﬂ‘em African Trade and 4.88  23/05/2024 1,877,042 1.02
1,269,000 Energuate Trust 5.88 03/05/2027 1,217,288 0.66
270,605 EternaCapital Pte Ltd(@® 8.00 11/12/2022 145,355 0.08
470,000 Eurotorg LLC Via Bonitron DAC 8.75 30/10/2022 462,069 0.25
2,020,000 Far East Horizon Ltd® ® 4.35 14/06/2022 1,982,756 1.08
360,000 FirstQuantumMinerals Ltd(© 7.25 01/04/2023 295,200 0.16
640,000 FirstQuantumMinerals Ltd() 7.50 01/04/2025 528,640 0.29
1,080,000 FirstQuantumMinerals Ltd 7.50 01/04/2025 892,080 0.49
220,000 FirstQuantumMinerals Ltd 6.88 01/03/2026 176,000 0.10
1,060,000 Geopark Ltd 5.50 17/01/2027 503,500 0.27
1,250,000 Glenmark Pharmaceuticals Ltd 2.00 28/06/2022 1,411,500 0.77
2,470,000 Global Liman Isletmeleri 8.13 14/11/2021 1,228,825 0.67
1,090,000 GMR Hyderabad International Airport Ltd 5.38 10/04/2024 916,167 0.50
210,000 GMR Hyderabad International Airport Ltd 4.25 27/10/2027 167,841 0.09
2,980,000 Greenko Investment Co 4.88 16/08/2023 2,421,250 1.32
1,370,000 Grupo Aval Ltd 4.75 26/09/2022 1,311,775 0.71
340,000 Grupo Aval Ltd 4.38 04/02/2030 272,918 0.15
1,850,000 Grupo Cementos de Chihuahua SAB de CV 5.25 23/06/2024 1,781,781 0.97
2,120,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 6.38 01/06/2028 1,486,650 0.81
1,020,000 IHS Netherlands Holdco BV 7.13 18/03/2025 861,900 0.47
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810,000 IHS Netherlands Holdco BV 8.00 18/09/2027 680,562 0.37
3,901,383 Innovate Capital Pte Ltd(® 6.00 11/12/2024 1,365,484 0.74
830,000 Inretail Pharma SA 5.38 02/05/2023 789,797 0.43
1,975,000 IRSA Propiedades Comerciales SA 8.75 23/03/2023 1,425,703 0.78
1,000,000 Itau Unibanco Holding SA® ® 4.63 27/02/2025 817,500 0.45
270,000 Kaisa Group Holdings Ltd 11.95 22/10/2022 232,706 0.13
960,000 Kaisa Group Holdings Ltd 11.50 30/01/2023 804,725 0.44
200,000 Kaisa Group Holdings Ltd 11.95 12/11/2023 165,162 0.09
200,000 King Talent Management Ltd(® (® 5.60 04/12/2022 170,375 0.09
300,000 Kosmos Energy Ltd(® 7.13 04/04/2026 165,423 0.09
3,420,000 Kosmos Energy Ltd 7.13 04/04/2026 1,885,822 1.03
1,080,000 LMIRT Capital Pte Ltd 7.25 19/06/2024 911,520 0.50
220,000 MedcoBell Pte Ltd 6.38 30/01/2027 127,600 0.07
2,770,000 MersinUluslararasi Liman Isletmeciligi AS 5.38 15/11/2024 2,475,688 1.35
2,043,000 MetinvestBY 7.75 23/04/2023 1,470,960 0.80
900,000 MetinvestBY 8.50 23/04/2026 639,000 0.35
376,000 MetropolitanLightCo Ltd 5.50 21/11/2022 337,272 0.18
380,000 MHP Lux SA 6.95 03/04/2026 318,487 0.17
2,980,000 MHP SE 7.75 10/05/2024 2,485,506 1.36
2,720,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 2,263,924 1.24
1,488,001 Mongolian Mining Corp(®.(d) 0.00 01/04/2020 729,121 0.40
900,000 MongolianMining Corp/Energy Resources LLC 9.25 15/04/2024 537,750 0.29
590,000 MTN Mauritius Investments Ltd 4.76 11/711/2024 528,972 0.29
2,760,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 2,628,037 1.43
1,981,981 Mv24 Capital BV 6.75 01/06/2034 1,563,411 0.85
380,000 Neerg Energy Ltd 6.00 13/02/2022 313,690 0.17
1,080,000 Network i2i Ltd® 5.65 15/01/2025 857,250 0.47
1,640,833 Oilflow SPV 1 DAC 12.00 13/01/2022 984,500 0.54
15,510,000 Petroleos de Venezuela SA® 6.00 28/10/2022 465,300 0.25
2,600,000 Rede D"or Finance Sarl 4.50 22/01/2030 2,227,650 1.22
270,000 ReNew Power Ltd 6.45 27/09/2022 225,249 0.12
820,000 ReNew Power Synthetic 6.67 12/03/2024 652,156 0.36
565,000 Samarco Mineracao SA() 4.13 01/11/2022 209,050 0.11
760,000 Samarco Mineracao SA®® 5.75 24/10/2023 296,400 0.16
500,000 Samarco Mineracao SA(®) 5.38 26/09/2024 195,000 0.11
3,180,000 Sasol Financing USA LLC 5.88 27/03/2024 1,303,164 0.71
570,000 Scenery Journey Ltd 13.00 06/11/2022 441,297 0.24
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200,000 SEPLAT Petroleum Development Co Plc 9.25 01/04/2023 164,188 0.09
710,000 SoftBank Group Corp® () 6.00 19/07/2023 552,025 0.30
660,000 Sunac ChinaHoldings Ltd 8.35 19/04/2023 625,350 0.34
1,440,000 Tecpetrol SA 4.88 12/12/2022 1,133,550 0.62
3,080,000 TelecomArgentina SA 8.00 18/07/2026 2,352,350 1.28
5,100,000 Telefonica Celular del Paraguay SA 5.88 15/04/2027 4,610,719 2.51
846,000 Teva Pharmaceutical Finance Netherlands 111 BV 2.20 21/07/2021 803,700 0.44
1,730,000 TevaPharmaceutical Finance Netherlands 111 BV 2.80 21/07/2023 1,582,950 0.86
3,470,000 TevaPharmaceutical Finance Netherlands 111 BV 7.13 31/01/2025 3,400,600 1.85
1,240,000 Theta Capital Pte Ltd 8.13 22/01/2025 897,450 0.49
1,490,000 Tower Bersama Infrastructure Thk PT 4.25 21/01/2025 1,303,750 0.71
2,540,000 Turkiye Vakiflar Bankasi TAO 8.13 28/03/2024 2,440,610 1.33
1,650,000 Turkiye Vakiflar Bankasi TAO 5.25 05/02/2025 1,394,250 0.76
1,300,000 Viet NamDebt & Asset Trading Corp 1.00 10/10/2025 1,005,875 0.55
2,580,000 Yapi ve Kredi Bankasi AS 6.10 16/03/2023 2,390,531 1.30
3,400,000 Yapi ve Kredi Bankasi AS® () 13.88 15/01/2024 3,333,062 1.82
1,190,000 Yapi ve Kredi Bankasi AS 8.25 15/10/2024 1,120,087 0.61
3,990,000 YPF SA 6.95 21/07/2027 2,014,950 1.10
330,000 YPFSA 7.00 15/12/2047 163,917 0.09
920,000 Yuzhou Properties Co Ltd 7.70 20/02/2025 767,340 0.42
147,414,213 80.38

1,150,000 Egypt Government International Bond 4.75 11/04/2025 1,093,067 0.59
1,093,067 0.59

420,000 NigeriaGovernment International Bond 7.63 21/11/2025 323,400 0.18
1,720,000 Ukraine Government International Bond 7.75 01/09/2022 1,616,800 0.88
770,000 Ukraine Government International Bond 7.75 01/09/2023 719,950 0.39
2,660,150 1.45

158,480,525 86.41
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255,061 Mongolian Mining Corp 12,998 0.01
12,998 0.01

16,979,147 16,979,147 9.26
16,979,147 9.26

14/05/2020  EUR 1,139,000  USD 1,238,887 JPMorgan Chase & Co 12,983 0.01
02/04/2020  USD 261,928  CNH 1,845,606 Bank of America NA 1,551 0.00
27/04/2020  USD 1,677,793  MXN 34,801,340 Barclays Bank PLC 200,298 0.11
27/04/2020  USD 2,443,604  MXN 47,853,051 UBSAG 411,997 0.22
626,829 0.34

14/05/2020  EUR 1,094,000  USD 1,232,495 Deutsche Bank AG (30,084) (0.02)
27/04/2020 MXN 84,324,834  USD 4,233,000 Morgan Stanley & Co (652,980) (0.35)
22/04/2020 usD 807,061  HKD 6,277,882 JPMorgan Chase & Co (2,823) (0.00)
14/05/2020  USD 9,945,414  EUR 9,150,207 UBSAG (111,537) (0.06)
(797,424) (0.43)

59/149




EDINETOOOO

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

30/04/2020
30/04/2020
04/06/2020
02/04/2020
02/04/2020
02/04/2020
02/04/2020
02/04/2020

22/04/2020

22/04/2020
27/04/2020
27/04/2020
27/04/2020
27/04/2020
30/04/2020
30/04/2020
30/04/2020
22/05/2020
04/06/2020

JPY
JPY
RUB
usb
usb
usb
usD
usD

uSsD

usD
usD
usb
usb
usD
usD
usD
usD
usb
usb

146,442,278
146,442,278
339,068,000
946,000
1,199,825
3,330,278
11,860,177
14,099,993
244,088

342,863
517,722
1,161,000
1,707,915
3,367,000
81,716
117,706
688,848
10,180,000
6,909,555

usD
usD
usD
BRL
BRL
BRL
BRL
BRL
AUD
AUD
MXN
MXN
MXN
MXN
JPY
JPY
JPY
RUB
RUB

1,347,649
1,348,145
4,220,413
4,841,581
6,017,000
16,322,612
60,486,900
71,033,614
397,738
525,000
9,728,426
24,876,321
37,589,974
77,426,226
8,603,681
12,623,000
73,892,000
745,685,000
526,287,000

Deutsche Bank AG
JPMorgan Chase & Co
Deutsche Bank AG
Morgan Stanley & Co
Citibank

JPMorgan Chase & Co
Barclays Bank PLC

HSBC Bank PLC

Australia and New Zealand
Banking Group Ltd

Morgan Stanley & Co

State Street Bank & Trust Co
Bank of America NA

Royal Bank of Scotland PLC
UBS AG

Deutsche Bank AG

Citibank

Morgan Stanley & Co

Bank of America NA

Barclays Bank PLC
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10,870 0.01
10,374 0.01
81,934 0.04
12,521 0.01
39,720 0.02
183,205 0.10
198,028 0.11
404,390 0.22
624 0.00
21,499 0.01
104,700 0.05
104,873 0.06
112,028 0.06
79,860 0.04
1,901 0.00
605 0.00
3,365 0.00
700,753 0.38
231,634 0.13
2,302,884 1.25
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22/04/2020
22/04/2020
02/04/2020
02/04/2020
05/05/2020
05/05/2020
05/05/2020
27/04/2020
27/04/2020
27/04/2020
04/06/2020
04/06/2020
22/04/2020
22/04/2020
22/04/2020
22/04/2020
27/04/2020
30/04/2020
30/04/2020
30/04/2020
04/06/2020
04/06/2020
04/06/2020

AUD
AUD
BRL
BRL
BRL
BRL
BRL
MXN
MXN
MXN
RUB
RUB
usD
usD
usb
usb
usb
usD
usD
usD
usb
usb
usb

4,645,304
4,645,304
79,350,853
79,350,853
3,805,000
60,486,900
62,772,000
27,968,196
344,516,895
344,516,895

6,039,744,558
6,039,744,558

87,000
139,593
182,757
213,874
957,449

66,339

70,294
163,036

4,654,954
5,683,629
8,068,687

usD
usD
usb
usb
usb
usD
usD
usD
usb
usb
usb
usD
AUD
AUD
AUD
AUD
MXN
JPY
JPY
JPY
RUB
RUB
RUB

3,194,678
3,194,431
17,996,655
17,988,292
737,589
11,841,601
12,294,494
1,481,541
18,257,366
18,250,641
90,466,123
90,436,999
150,968
233,407
312,659
367,000
23,929,490
7,177,351
7,752,321
17,886,232
378,215,000
453,269,399
653,725,000

Bank of America NA
JPMorgan Chase & Co
Bank of America NA
JPMorgan Chase & Co
Deutsche Bank AG
Barclays Bank PLC
HSBC Bank PLC

State Street Bank & Trust Co
Deutsche Bank AG
Citibank

Bank of America NA
Citibank

Royal Bank of Canada
Citibank

Westpac Banking Corp
Barclays Bank PLC
BNP Paribas SA
JPMorgan Chase & Co
State Street Bank & Trust Co
HSBC Bank PLC

BNP Paribas SA

Bank of America NA

Deutsche Bank AG
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(351,188)  (0.19)
(350,942)  (0.19)
(2,697,451)  (1.47)
(2,689,088)  (1.47)
(5.794)  (0.00)
(208,487)  (0.11)
(221,900)  (0.12)
(294,148)  (0.16)
(3,630,860)  (1.98)
(3,624,135)  (1.98)
(13,829,344)  (7.54)
(13,800,220)  (7.53)
(5,411)  (0.00)
(3,280)  (0.00)
(8.628)  (0.01)
(10,775)  (0.01)
(58,480)  (0.03)
(244)  (0.00)
(1,623)  (0.00)
(2,891)  (0.00)
(144,120)  (0.08)
(67,791)  (0.04)
(226,263)  (0.12)
(42,233,063)  (23.03)
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2020 31 371,065
/
61 US 10 Year Note June 2020 50,158 0.02
57 US 2 Year Note June 2020 79,510 0.04
15 USUltra 10 Year Note 2020 123,793 0.07
12 US UltraBond June 2020 17,730 0.01
271,191 0.14
/
47 US 5 Year Note June 2020 (2,724) (0.00)
(2,724) (0.00)
2020 31 1,057,498
( ) ( )
890,000 Floating (EUR 6 Month LIBOR) Fixed, 0.00% EUR 18/03/2023 1,255 0.00
1,255 0.00
1,255 0.00
( ) ( )
4,400,000 Fixed, 0.00% Floating (EUR 6 Month LIBOR) EUR 18/03/2024 (10,086) (0.01)
540,000 Fixed, 0.25% Floating (EUR 6 Month LIBOR) EUR 18/03/2027 (3,954) (0.00)
10,000 Fixed, 0.50% Floating (EUR 6 Month LIBOR) EUR 18/03/2030 (180) (0.00)

(14,220)  (0.01)
(14,220)  (0.01)
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158,480,525 86.41

12,998 0.01
16,979,147 9.26
626,829 0.34
(797,424)  (0.43)
2,302,884 1.26
(42,233,063)  (23.03)
271,191 0.14
(2,724)  (0.00)
1,255 0.00

(14,220)  (0.01)
47,788,171 26.05
183,415,569  100.00

(€Y 2020 31
()

© 1933 144

@ Payment in kind bond

AUD
BRL
EUR
CNH
HKD
JPY
MXN
RUB
usD
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2019 30
)

460,000 Digi Communications NV 5.00 15/10/2023 514,656 0.21
1,180,000 NE Property BV 3.75 26/02/2021 1,350,757 0.56
630,000 NE Property BV 1.75 23/11/2024 699,926 0.29
1,735,000 OTP Bank Nyrt® 2.88 15/07/2024 1,933,772 0.79
4,499,111 1.85
7,000,000 China Evergrande Group 4.25 14/02/2023 782,984 0.32
782,984 0.32
240,000 21Vianet Group Inc 7.00 17/08/2020 239,925 0.10
1,450,000 21Vianet Group Inc 7.88 15/10/2021 1,464,282 0.60
400,000 Adani Transmission Ltd 4.00 03/08/2026 408,875 0.17
5,120,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 30/03/2029 5,361,600 2.20
210,000 African Export-Import Bank 3.99 21/09/2029 210,467 0.09
3,582,000 Akbank T.A.S.® 6.80 27/04/2023 3,241,710 1.33
7,980,000 Altice Financing SA 7.50 15/05/2026 8,458,800 3.48
7,050,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 01/11/2022 6,955,266 2.86
5,385,000 Arcor SAIC 6.00 06/07/2023 4,673,170 1.92
1,610,000 Banco de Bogota SA 6.25 12/05/2026 1,819,803 0.75
7,140,000 Banco do Brasil SA® ® 6.25 15/04/2024 7,039,594 2.89
2,340,000 Banco Mercantil del Norte SA® ®) 6.75 27/09/2024 2,329,850 0.96
970,000 Banco Mercantil del Norte SA® ® 7.50  27/06/2029 983,095 0.40
3,810,000 BBVA Bancomer SA® 5.13 17/01/2028 3,649,980 1.50
390,000 Bioceanico Sovereign Certificate Ltd 0.00 05/06/2034 270,685 0.11
2,990,000 Central American Bottling Corp 5.75 31/01/2027 3,157,253 1.30
500,000 China Evergrande Group 9.50 11/04/2022 456,875 0.19
790,000 China Evergrande Group 10.00 11/04/2023 712,904 0.29
1,889,000 Cia General de Combustibles SA 9.50 07/11/2021 1,421,473 0.58
4,420,000 Coca-Cola lIcecek AS 4.22 19/09/2024 4,382,408 1.80
1,122,000 Colombia Telecomunicaciones SA ESP® ® 8.50  30/03/2020 1,151,803 0.47
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( )
3,180,000 Comunicaciones Celulares SA Via Comcel Trust 6.88 06/02/2024 3,270,431 1.34
4,900,000 Credit Bank of Moscow Via CBOM Finance PLC® 7.50 05/10/2022 4,452,875 1.83
220,000 2;edit Bank of Moscow Via CBOM Finance PLC® 3.88 10/11/2022 177,100 0.07
575,000 Digicel Group One Ltd® 8.25 30/12/2022 338,352 0.14
935,000 Digicel Group One Ltd 8.25 30/12/2022 550,189 0.23
3,029,000 Digicel Group Two Ltd 8.25 30/09/2022 614,736 0.25
4,706,000 Digicel Ltd 6.00 15/04/2021 3,313,318 1.36
460,000 Digicel Ltd 6.75 01/03/2023 218,356 0.09
1,800,000 DNO ASA( 8.75 31/05/2023 1,836,000 0.76
2,430,000 DNO ASA® 8.38 29/05/2024 2,430,729 1.00
2,010,000 Egﬁﬁern & Southern African Trade & Development 4.88 23/05/2024 2,068,137 0.85
930,000 ggi;‘:ggme&“‘éaﬂf"”them African  Trade and 5 o5 14/03/2022 956,179 0.39
210,000 Easy Tactic Ltd 8.13 27/02/2023 202,125 0.08
1,590,000 Easy Tactic Ltd 8.13 11/07/2024 1,492,311 0.61
3,210,000 Energuate Trust 5.88 03/05/2027 3,214,013 1.32
260,156 Eterna Capital Pte Ltd©® 8.00 11/12/2022 184,711 0.08
930,000 Far East Horizon Ltd® ® 4.35  14/06/2022 899,775 0.37
620,000 First Quantum Minerals Ltd® 7.50 01/04/2025 606,825 0.25
2,170,000 First Quantum Minerals Ltd 7.50 01/04/2025 2,123,887 0.87
1,740,000 First Quantum Minerals Ltd 6.88 01/03/2026 1,652,728 0.68
1,370,000 EE@S MENASA Cayman Ltd/GEMS Education Delaware 7.13 31/07/2026 1,408,103 0.58
1,250,000 Glenmark Pharmaceuticals Ltd 2.00 28/06/2022 1,347,500 0.55
3,710,000 Global Liman Isletmeleri 8.13 14/11/2021 3,604,497 1.48
800,000 GMR Hyderabad International Airport Ltd 5.38 10/04/2024 820,836 0.34
230,000 GMR Hyderabad International Airport Ltd 4.25 27/10/2027 213,181 0.09
4,550,000 Greenko Investment Co 4.88 16/08/2023 4,493,125 1.85
1,850,000 Grupo Cementos de Chihuahua SAB de CV 5.25 23/06/2024 1,915,906 0.79
2,120,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 6.38 01/06/2028 2,372,412 0.98
1,020,000 IHS Netherlands Holdco BV 7.13 18/03/2025 1,037,289 0.43
810,000 IHS Netherlands Holdco BV 8.00 18/09/2027 826,403 0.34
3,787,837 Innovate Capital Pte Ltd® 6.00 11/12/2024 1,818,162 0.75
830,000 Inretail Pharma SA 5.38 02/05/2023 873,056 0.36
1,975,000 IRSA Propiedades Comerciales SA 8.75 23/03/2023 1,481,250 0.61
1,600,000 Kaisa Group Holdings Ltd 11.50 30/01/2023 1,524,000 0.63
372,000 Kaisa Group Holdings Ltd 9.38 30/06/2024 317,479 0.13
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300,000 Kosmos Energy Ltd® 7.13 04/04/2026 309,039 0.13
3,220,000 Kosmos Energy Ltd 7.13 04/04/2026 3,317,019 1.36
900,000 Li & Fung Ltd 4.38 04/10/2024 901,007 0.37
1,798,524 LLPL Capital Pte Ltd 6.88 04/02/2039 2,078,908 0.85
1,080,000 LMIRT Capital Pte Ltd 7.25 19/06/2024 1,128,600 0.46
2,335,000 Metinvest BV 7.75 23/04/2023 2,448,831 1.01
380,000 MHP Lux SA 6.95 03/04/2026 394,250 0.16
2,980,000 MHP SE 7.75 10/05/2024 3,191,490 1.31
1,900,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 1,921,375 0.79
1,488,001 Mongolian Mining Corp® 0.00  01/04/2020 848,161 0.35
1,170,000 Mongolian Mining Corp/Energy Resources LLC 9.25 15/04/2024 1,105,650 0.45
1,110,000 MTN Mauritius Investments Ltd 5.37 13/02/2022 1,140,525 0.47
1,730,000 MTN Mauritius Investments Ltd 4.76 11/11/2024 1,752,631 0.72
3,620,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 3,956,660 1.63
2,010,000 Mv24 Capital BV 6.75 01/06/2034 2,070,589 0.85
2,950,000 Neerg Energy Ltd 6.00 13/02/2022 2,906,524 1.20
1,790,000 Oilflow SPV 1 DAC 12.00 13/01/2022 1,860,705 0.76
2,370,000 Petrobras Global Finance BV 6.00 27/01/2028 2,638,995 1.09
4,715,000 Petrobras Global Finance BV 5.09 15/01/2030 4,918,452 2.02
850,000 Petrobras Global Finance BV 6.90 19/03/2049 973,728 0.40
630,000 Petrobras Global Finance BV 6.85 05/06/2115 715,037 0.29
15,510,000 Petroleos de Venezuela SA® 6.00 28/10/2022 930,600 0.38
220,000 Petroleos Mexicanos 6.49 23/01/2027 228,789 0.09
430,000 Petroleos Mexicanos 7.69 23/01/2050 448,404 0.18
840,000 PTTEP Treasury Center Co Ltd® ® 4.60 17/07/2022 858,375 0.35
270,000 ReNew Power Ltd 6.45 27/09/2022 273,206 0.11
820,000 ReNew Power Synthetic 6.67 12/03/2024 830,506 0.34
365,000 Samarco Mineracao SA(®) 4.13 01/11/2022 263,713 0.11
760,000 Samarco Mineracao SA() 5.75 24/10/2023 573,344 0.24
500,000 Samarco Mineracao SA() 5.38 26/09/2024 375,940 0.15
3,180,000 SASOL Financing USA LLC 5.88 27/03/2024 3,427,444 1.41
570,000 Scenery Journey Ltd 13.00 06/11/2022 570,178 0.23
1,960,000 SoftBank Group Corp® ® 6.00  19/07/2023 1,813,000 0.75
1,440,000 Tecpetrol SA 4.88 12/12/2022 1,341,540 0.55
3,080,000 Telecom Argentina SA 8.00 18/07/2026 2,666,125 1.10
2,860,000 Telefonica Celular del Paraguay SA 5.88 15/04/2027 3,051,262 1.25
6,390,000 Teva Pharmaceutical Finance Netherlands 111 290 21/07/2021 5,846,850 240

BV
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2,610,000 Theta Capital Pte Ltd 7.00 11/04/2022 2,629,575 1.08
2,000,000 Turkiye Vakiflar Bankasi TAO 8.13 28/03/2024 2,043,475 0.84
1,847,000 Unifin Financiera SAB de CV SOFOM ENR 7.38 12/02/2026 1,814,678 0.75
220,000 Usiminas International Sarl 5.88 18/07/2026 222,272 0.09
970,000 Yapi ve Kredi Bankasi AS 5.13 22/10/2019 970,000 0.40
500,000 VYapi ve Kredi Bankasi AS 4.00 22/01/2020 499,531 0.21
2,780,000 Yapi ve Kredi Bankasi AS 6.10 16/03/2023 2,724,400 1.12
3,400,000 Yapi ve Kredi Bankasi AS® ® 13.88 15/01/2024 3,661,375 1.51
4,050,000 Yapi ve Kredi Bankasi AS 8.25 15/10/2024 4,196,711 1.73
5,180,000 YPF SA 6.95 21/07/2027 3,912,195 1.61
330,000 YPF SA 7.00 15/12/2047 230,274 0.10
200,027,732 82.22

350,000 égggntine Republic Government International 3.38 15/01/2023 145,188 0.06
260,000 éggsntine Republic Government International 5 25 15/01/2028 109,129 0.04
254,317 0.10

580,000 éggsntine Republic Government International 713 06/07/2036 250,270 0.10
170,000 égggntine Republic Government International 6.88 11/01/2048 71,825 0.03
420,000 Nigeria Government International Bond 7.63 21/11/2025 460,425 0.19
840,000 Province of Santa Fe 7.00 23/03/2023 523,950 0.22
230,000 Suriname Government International Bond 9.25 26/10/2026 203,263 0.08
1,720,000 Ukraine Government International Bond 7.75 01/09/2022 1,809,440 0.74
770,000 Ukraine Government International Bond 7.75 01/09/2023 809,270 0.33
450,000 United States Treasury Bond 3.38 15/11/2048 573,820 0.24
910,000 United States Treasury Note 3.00 30/09/2025 982,231 0.41
5,684,494 2.34

211,248,638 86.83
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255,061 Mongolian Mining Corp 30,258 0.01
30,258 0.01

13,642,929 13,642,929 5.61
13,642,929 5.61

27/11/2019 usb 4,885,144 EUR 4,426,734 JPMorgan Chase & Co 38,985 0.01
38,985 0.01

13/11/2019  USD 801,151 HKD 6,277,882 ggate Street Bank & Trust (180)  (0.00)
(180) (0.00)

04/11/2019 BRL 27,651,095 USD 6,605,534 HSBC Bank PLC 17,134 0.01
04/11/2019 BRL 27,651,095 USD 6,601,512 Merrill Lynch 21,155 0.01
15/10/2019 RUB 5,592,856,657 USD 85,630,944 Standard Chartered Bank 418,611 0.17
15/10/2019 RUB  5,671,121,000 USD 86,876,451 HSBC Bank PLC 377,249 0.16
02/10/2019 usD 137,913 BRL 561,787 Morgan Stanley 3,043 0.00
07/10/2019 usb 1,233,000  MXN 23,782,681 BNP Paribas SA 29,454 0.01
07/10/2019 usD 17,757,385  MXN 350,215,714 Barclays Bank PLC 34,366 0.01
07/10/2019 usD 17,759,849 MXN 350,215,714 Citibank 36,830 0.02
13/11/2019 usb 8,925 AUD 12,983 Royal Bank of Scotland PLC 156 0.00
13/11/2019 usb 744,909 AUD 1,099,000 Standard Chartered Bank 2,579 0.00
14/11/2019  USD 9,656  JPY 1,036,262 Citibank 39 0.00
940,616 0.39
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13/11/2019  AUD 87,672 USD 59,435 JPMorgan Chase & Co 217) (0.00)
13/11/2019  AUD 1,838,521 USD 1,243,044 g;ﬁﬁ;ﬁ;igrgﬂgjLﬁfw Zealand (1,199)  (0.00)
13/11/2019  AUD 1,838,521 USD 1,242,943 Citibank (1,098)  (0.00)
02/10/2019  BRL 276,095  USD 67,803 HSBC Bank PLC (1,520)  (0.00)
02/10/2019  BRL 1,745,551 USD 428,988 JPMorgan Chase & Co 9,928)  (0.00)
02/10/2019  BRL 25,930,049 USD 6,226,823 UBS AG (1,719)  (0.00)
02/10/2019  BRL 27,912,281 USD 6,711,394 Morgan Stanley (10,409)  (0.00)
04/11/2019 BRL 21,527,763 USD 5,193,044 Morgan Stanley (36,965) (0.02)
14/11/2019  JPY 140,643,375 USD 1,337,236 Merrill Lynch (32,026)  (0.01)
14/11/2019  JPY 140,643,376 USD 1,336,852 Citibank (31,642)  (0.01)
07/10/2019  MXN 50,301,524 USD 2,587,725 ggate Street Bank & Trust ) 165y (0.02)
07/10/2019 XN 383,241,461 USD 19,970,684 Royal Bank of Canada (576,364)  (0.24)
07/10/2019  MXN 389,681,000 USD 20,292,715 HSBC Bank PLC (572,515)  (0.24)
05/12/2019  MXN 1,895,784  USD 96,862 UBS AG (1,839)  (0.00)
05/12/2019  MXN 7,088,228  USD 362,000 g;ate Street Bank & Trust (6,716)  (0.00)
05/12/2019  MXN 350,215,714 USD 17,589,911 Barclays Bank PLC (36,002)  (0.01)
05/12/2019  MXN 350,215,714 USD 17,592,484 Citibank (38,575)  (0.02)
15/10/2019 RUB 208,141,200 USD 3,222,000 Morgan Stanley (19,619)  (0.01)
02/10/2019  USD 6,615,004 BRL 27,651,095 Merrill Lynch (23,186)  (0.01)
02/10/2019  USD 6,619,053 BRL 27,651,095 HSBC Bank PLC (19,228)  (0.01)
07/10/2019  USD 347,000 MXN 6,898,975 UBS AG (2,130)  (0.00)
07/10/2019  USD 4,616,510 MXN 92,110,901 ggate Street Bank & Trust ) g55y  (0.02)

(1,509,917)  (0.62)
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2019 30 287,554
/
(5) US 10 Year Note December 2019 2,516 0.00
(8) US Ultra 10 Year Note December 2019 19,247 0.01
21,763 0.01
/
105 US 2 Year Note December 2019 (27,896) (0.01)
151 US 5 Year Note December 2019 (47,983) (0.02)
7 US Long Bond December 2019 (12,145) (0.01)
(4) US Ultra Bond December 2019 (1,456) (0.00)
(89,480)  (0.04)
2019 30 8,132,533

) ( )

770,000 froentine - RepublIC pyrohased 5.00  USD 20/12/2022 419,939 0.17
overnment

419,939 0.17

) ( )
560,000 Fixed, 0.50% E:gg’;;”g (ER 6 Wonth g 18/12/2026 594 0.00
594 0.00
420,533 0.17
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) ( )
970,000 &;giﬁiE?BOR)(EUR Fixed, 0.00% EUR 18/12/2022 (2,002)  (0.00)
1,470,000 Fixed, 0.25% E:gg;;”g (BUR 6 MNonth ¢\ 0 18/12/2023 (2,801)  (0.00)
10,000 Fixed, 0.75% E:ggg”g (ER 6 Month o0 18/12/2029 (26)  (0.00)
(4,829)  0.00
(4,829)  0.00
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211,248,638 86.83

30,258 0.01
13,642,929 5.61
38,985 0.01
(180)  (0.00)
940,616 0.39
(1,509,917)  (0.62)
21,763 0.01
(89,480)  (0.04)
419,939 0.17
594 (0.00)
(4,829)  (0.00)
18,578,123 7.63

243,317,439 100.00

(€Y 2019 30
()

© 1933 144

(@ Payment in kind bond
©

AUD
BRL
EUR
HKD
JPY
MXN
RUB
usD
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2020
187,117,965.90 200
5,051,655 37.04
UFJ S.A.
(a (b
(c
(d
(e
60
(
(

2020
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31 4,435,191,887.82
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131

23 103

2020 30
106.87
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UFJ S.A.

2019 12 31

2019 2018

31.1,31.3 3,122,139,702 333,663,070  3,714,129,527 396,929,023

3,15,31.1,31.3 3,708,799,645 396,359,418  3,533,550,709 377,630,564

2,480,378,645 265,078,066  2,311,150,709 246,992,676

1,228,421,000 131,281,352  1,222,400,000 130,637,888

31.1,31.3 670,745 71,683 372,880 39,850
4,31.1,31.3 2,783 297 2,834 303
5 3,551,365 379,534 3,783,033 404,293

365 39 257 27

6,15 37,533,722 4,011,229 36,979,553 3,952,005

7 6,872,698,327 734,485,270  7,288,818,793 778,956,064
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UFJ S.A.

2019 12 31

2019 2018

15,31.1 1,156,999,949 123,648,585 1,794,570,343 191,785,733
1,156,999,949 123,648,585  1,565,940,343 167,352,044

0 0 228,630,000 24,433,688

8,15,31.1 5,228,117,398 558,728,906 5,073,055,610 542,157,453

5,228,117,398 558,728,906 5,071,655,610 542,007,835

0 0 1,400,000 149,618

9 1,232,118 131,676 2,206,816 235,842
10,15 29,941,563 3,199,855 15,704,349 1,678,324
21,488,541 2,296,480 18,148,556 1,939,536

11 20,080,003 2,145,950 16,536,604 1,767,267

12 1,408,538 150,530 1,611,952 172,269

13 187,117,966 19,997,297 187,117,966 19,997,297

14 197,956,757 21,155,639 158,191,749 16,905,952

14 988 106 3,259 348
49,843,047 5,326,726 39,820,145 4,255,579

16 6,872,698,327 734,485,270  7,288,818,793 778,956,064
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UFJ S.A.
2019 12 31
2019 2018
17,31.1 528,585 56,490 541,339 57,853
528,585 56,490 541,339 57,853

20 80,843,518,883 8,639,746,863 92,427,954,484 9,877,775,496
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UFJ S.A.
2019 12 31

2019 2018
102,750,017 10,980,894 81,824,073 8,744,539
9,159,885 978,917 5,448,991 582,334
45,637,424 4,877,272 31,789,988 3,397,396
(54,594,603)  (5,834,525)  (40,218,579)  (4,298,160)
(18,415,271)  (1,968,040)  (12,070,732)  (1,289,999)
(511,746) (54,690) (392,542) (41,951)
0 0 92 10
0 0 92 10
21 135,532,835 14,484,394 115,660,720 12,360,661
(68,018,470)  (7,269,134)  56,930,365)  (6,084,148)
3,671,743 392,399 4,336,416 463,433
22 1,439,792 153,871 4,322,262 461,920
(50,532,935)  (5,400,455)  (51,755,210)  (5,531,079)
24,25  (19,811,185)  (2,117,221)  (20,839,657)  (2,227,134)
(16,226,776)  (1,734,156)  (16,818,051)  (1,797,345)
(2,550,297) (272,550)  (2,632,035) (281,286)
(1,580,110) (168,866)  (1,596,915) (170,662)
26,30  (30,721,750)  (3,283,233)  (30,915,553)  (3,303,945)
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(1,515,702) (161,983)  (1,767,494) (188,892)
23 (624,491) (66,739) (605,778) (64,739)
11,27.1  (16,495,317)  (1,762,855)  (13,169,369)  (1,407,410)

51,612,869 5,515,867 41,696,768 4,456,134
27.2  (1,769,822) (189,141) (1,876,623) (200,555)
49,843,047 5,326,726 39,820,145 4,255,579
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UFJ S.A.

2019 12 31

1.1.
UFJ S.A.
1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648
2016
UFJ S.A.
2017 31 UFJ
S.A. 100

1.2.

81/149



1.3.

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2018

2019
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1997 12 16
1.25
2019 12 31 2018

2.7.

2.5

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.

2.14.
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2019 2018
541,421,000 543,400,000
687,000,000 679,000,000

1,228,421,000 1,222,400,000

2,783 2018 2,834
3,096,039 336,220 (135,335) (55,927) 3,240,997 2,414,061 826,936
739,476 198,135 (134,010) (13,358) 790,243 509,876 280,367
2,356,563 138,085 (1,325) (42,569) 2,450,754 1,904,185 546,569

19,183,189 1,016,151 (14,891)  (B11,385) 19,873,064 17,148,635 2,724,429
17,237,750 1,016,151 (14,891)  (311,385) 17,927,625 15,203,196 2,724,429

1,945,439 0 0 0 1,945,439 1,945,439 0

22,279,228 1,352,371 (150,226)  (367,312) 23,114,061 19,562,696 3,551,365
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2019 2018

14,177,184 15,591,714

1,713,597 1,076,761

183,794 921,843

1,566,075 2,124,415

12,792,274 9,573,008

5,053,137 5,836,414

543,439 483,831

171,171 162,315

324,052 664,574

572,304 481,264

751 765

435,944 62,649

37,533,722 36,979,553

2019 12 31 5,141,994,595 2018
5,393,986,107
2019 12 31 2018 12 31
1,400,000
2019 2018
649,292 618,902
582,826 1,587,914

1,232,118 2,206,816
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2019 12 31

12

13
2019 12 31
49,080

2.2

2019 12 31
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2019 2018
8,943,522 6,908,708
4,769,237 3,224,725
1,612,014 3,347,939

58,141 308,226

14,380,755 1,717,819
114,097 122,543
63,797 74,389
29,941,563 15,704,349
1987 16
1983 23

2019 2018
1,408,538 1,611,952
1,408,538 1,611,952

5,002,575
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2019 5,404,737 152,787,012 3,259
2018 12 31 0 0 39,820,145
(57,409)
2019 9,981,000 (9,981,000)
2013 (3,101,000) 3,101,000
30,894,000 (30,894,000)
1,991,008 0 (1,991,008)
2019 12 31 7,395,745 190,561,012 988
10
10
2019 12 31 29,324,927 2018 22,444,927
2019 25 9,981,000 2019
2013 3,101,000
2019 12 31
2019
2014 -2015 3,019,136
2016 3,348,440
2017 4,276,351
2018 8,700,000
2019 9,981,000

2019 12 31 29,324,927
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2019 12 31

2019 12 31

575 2013

2019 12 31

16
2019 12 31
3,951,265,679

17
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2019 2018
3,313,250,489 3,314,382,591
25,391,063 24,033,836
3,338,641,552 3,338,416,427
2019 2018
1,121,324,163 1,787,952,744
790,938,178 1,001,503,360
5,272,305 5,654,686
1,917,534,646 2,795,110,790
24
2013 26
3,383,066,716
2019

3,311,881,103
14,190,435
56,995,178

3,383,066,716

5,161,213,531

2019

528,585

2018

541,339

2018
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18
2019 2018
5,226,846 6,499,120
19
2019 12 31 2018 12 31
20
21
2019 2018
22,712,248 21,506,351
99,635,836 80,663,753
11,022,939 11,772,959
700,533 921,843
1,461,279 795,814

135,532,835 115,660,720
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22
2019 2018
2013 2014 2015 2017 0 2,530,324
663,382 1,151,445
478,260 414,867
78,621 70,598
219,529 155,028
1,439,792 4,322,262
23
2019 2018
170,811 345,919
325,550 220,859
106,282 7,836
21,848 31,164
624,491 605,778
24
2019 2018
30 29
83 71
56 67
169 167
25
2019 2018
5,606,190 5,084,843
821,298 875,409
4,784,892 4,209,434

2019 12 31 2018 12 31
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26
2019 2018
1,286,243 1,372,967
1,420,213 1,264,913
3,049,059 2,847,608
3,356,649 3,550,904
1,207,833 1,141,991
5,099,944 4,997,353
2,770,636 2,847,497
11,351,403 11,679,286
393,275 363,250
172,054 203,378
614,441 646,406
30,721,750 30,915,553
2019 29
27
27.1.
2019 2018
12,027,260 9,760,432
4,468,057 3,408,937
16,495,317 13,169,369
27.2.
2019 2018
1,710,089 1,819,754
59,733 56,869
1,769,822 1,876,623
28
2019 12 31
100
33 100-
8212

100
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100,000

100,000

107 (1)

2024
179 (1)
0.8
2016
0.8
0.8
2019 12 31
) 2018 1,686,439

30

2014 49

2018

1,988,649
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2014 59
2015 12 18
20,000
12
2024
2015
2018
180 (1)
1,924,193 (2,144,032
2019 2018
273,905 329,206
138,827 139,547
30,103 39,220

442,835 507,973
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2019 2019 12 31
31
31.1.
2019 12 31

3,122,139,702 0 0 0 3,122,139,702
3,021,799,645 687,000,000 0 0 3,708,799,645
670,745 0 0 0 670,745
0 0 0 2,783 2,783
6,144,610,092 687,000,000 0 2,783 6,831,612,875
1,156,999,949 0 0 0 1,156,999,949
5,228,117,398 0 0 0 5,228,117,398
6,385,117,347 0 0 0 6,385,117,347
528,585 0 0 0 528,585
528,585 0 0 0 528,585
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2018 12 31

3,714,129,527 0 0 3,714,129,527
2,854,550,709 679,000,000 0 3,533,550,709
372,880 0 0 372,880

0 0 2,834 2,834
6,569,053,116 679,000,000 2,834  7,248,055,950
1,794,570,343 0 0 1,794,570,343
5,073,055,610 0 0 5,073,055,610
6,867,625,953 0 0 6,867,625,953
541,339 0 0 541,339
541,339 0 0 541,339
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3,932,042,624 5,842,135 0 3,937,884,759 26,049,631

1,004,949,710 0 0 1,004,949,710 2,872,627

4,936,992,334 5,842,135 0 4,942,834,469 28,922,258

3,952,576,741 5,799,199 0 3,958,375,940 26,036,732

2,408,687,339 0 0 2,408,687,339 11,231,097

6,361,264,080 5,799,199 0 6,367,063,279 37,267,829
2019 12 31 2019 12 31
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3,271,219,543 3,321,504 0 3,274,541,047 77,666,609

1,394,522,057 0 1,394,522,057 2,067,411

4,665,741,600 3,321,504 0 4,669,063,104 79,734,020

3,303,598,230 3,270,027 0 3,306,868,257 76,992,277

854,553,985 0 0 854,553,985 2,708,455

4,158,152,215 3,270,027 0 4,161,422,242 79,700,732
2018 12 31 2018 12 31
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31.3.
2019 12 31
2019 2018
3,122,139,702 3,714,129,527
3,122,139,702 3,714,129,527
3,708,799,645 3,533,550,709
135,123,430 180,725,105
894,909,307 722,872,089
2,674,535,568 2,605,130,138
1,183,449 5,033,138
3,047,891 19,790,239
670,745 372,880
315,164 50,865
351,379 318,231
0 4
4,202 3,780
2,783 2,834
2,783 2,834
6,831,612,875 7,248,055,950

97/149



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

31.4.
2019 12 31
2019 2019
3,136,956,781 17,460,853
752,436,735 8,314,206
48,491,243 274,572
1,004,949,710 2,872,627
4,942,834 ,469 28,922,258
2018 12 31
2018 2018
3,160,915,130 75,043,013
113,600,617 2,623,478
25,301 118
1,394,522,057 2,067,411
4,669,063,105 79,734,020
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
Decamber 31, 2019

{in LS0)
ASSETS

Notes 2018 2018
Cash, balances with central banks
and post office banks 3.1, 31.3 3122.133.702 3. T14.120.52T
Loans and advances to credit institutions 3,15 311, 21.3. 3.708.799.645 3.533.550.709
a) repayable on demand 2480378 645 2.311.150.708
b) other loans and advances 1.228.421 000 1,222 400,000
Loans and advances to customers ) I T . X 670.745 ar2.880
Shares and other varable-yield securities 4,311,313 2.783 283
Fixed Assets 5 3.551.365 3.783.033
Other assets 355 257
Prepayments and accrued income 6 15 37533722 36,979,552
TOTAL ASSETS T 6.872.6598.327 7.288.818.733

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

=11 -
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MITSLUEBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
BALANCE SHEET
Diecember 31, 2019
{in LSO
- continued -

LIABILITIES

Motes 2019 208
Amounts owed to credit institutions 18,311, 1,156.999,543 1.794,.570.343
a) repayable on demand 1.158 595549 1.565.940.343
b) with agreed maturity dates 0 Z28.630.000
Amounts owed 1o customers 8, 15,311, 5228.117.398 5.073.055.610
a) repayable on demand 5228 117.388 5.071.655.610
b) with agreed maturity dates o 1.400.000
Other liabilities E:] 1.232.118 2206816
Accruals and deferred income 10,15 29.941.583 15.704.349
Provisions 21.488.541 18.148.556
a) provisions for tacation 11 20080003 16.536.604
b) other provisions 12 1.408.538 1.611.952
Subscribed capital 13 1871175966 187.117.966
Reserves 14 197.956.757 158.191.748
Result brought ferward 14 588 3.259
Profit for the financial year 49,843,047 38,820,145
TOTAL LIABILITIES 18 7.28B.818.793

The accompanying notes form an mtegral part of the annual accounts.
-12-
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MITSLUEBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
OFF BALANCE SHEET ITEMS
Decamber 31, 2019

{in LSO
Motes 2018 2M8
Contingent liabilities 17, 31.1. 528.585 541.338
of which:
guarantees and assets pledged as
collateral secunty 520.585 541,338
Fiduclary operations 20 B80.843.518.883 92.427.954.484

The accompanying notes form an mtegral part of the annual accounts.
= 13-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2019
{in LSO
Motes 2019 218
Interest receivable and similar income 102.750.47 81.824.073
of which:
=  Megative interast received on deposits 9,159 885 5 448 981
- Interest Gain from foreign currency swap 45627424 31.780.988
Interest payable and similar charges (54.554.603) (40.218.579)
af which:
= Megative interest paid on lans and advances (18.415.271) (12.070.732)
= Interest Loss from foreign cumrency swap (511.748) (392 .542)
Income from securities o 92
Income from shares and other variable yield securities o a2
Commission receivable 21 135,532 835 115.660.720
Commission payable (68.018.470) (56.930.355)
Net profit on fimancial operations 3.6T1.743 4.336416
Cther operating income 22 1.438.792 4,322 262
General administrative expenses (50.532.935) (51.755.210)
a) staff costs 24,25 {18.811.185) (20.839.65T)
of which:
wages and salanes {18.226.778) {16.818.051)
social security costs (2.550.297) (2:632.035)
af which;
- social security costs relating to pensions (1.5800110) (1.596.915)
b) other administrative expenses 26, 30 (30.721.750) (30.915.553)
Value adjustments in respect of tangible {1.515.702) (1.767.454)
and intangible assets
Other operating charges 23 (624.491) (605.778)
Tax on profit on ordinary activities 11, 27.1. (16.495.317) (13.169,369)
Profit on ordinary activities after tax 51.5612.869 41.695.768
Other taxes not shown under the preceding items vz (1.765.822) (1.876.623)
Prefit for the financial year 49.843.047 39,820,145

The accompanying notes form an mtegral part of the annual accounts.
=15
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
Decamber 31, 2015

NOTE 1 - GENERAL

1.1,

Eorporate matters

MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LLUXEMBOURSG) S A, (the "Bank®) was incorporated in
Luxembourg on April 11, 1874 as a sociéld anonyme.

On April 1, 1986, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg) S A, changed its name to Bank of
Tokya-Mitsubishi (Luxembourg) S A

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

On January 1, 2008, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited to
form T he Bank of Tokyo-Mitsubishi UFJ Ltd,, and Bank of Tokyo-Mitsubishi (Luxembourg) S A changed its
name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S 4.

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

On April 28, 2008, MITSUEBISHI UFJ Global Custody 5 A, has issued 49,080 new shares and the capital of the
Bank has been increased by USD 1,817 968,52 The total subscribed share capital is currently set at

USD 37 117.958.52. The two major shareholders of the Bank hold 92 25% of the cap®al, Mitsubishi UFJ Trust
and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Lid. by 28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custody S.A. has established an external branch located at
Ormande House, 1213 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ) Glabal Custedy S A, Dublin
Branch is registered as credit institution pursuant to UE Regulation, 1993, under the number 807548

A7
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
MOTES TO THE ACCOUNTS
December 31, 2015
- continued -

On May 1, 2016, MITSUBISHI UFJ Glabal Custody 5 A. has changed its name to MITSUBISHI LIFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) S A (MIBL)

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting shares of Mitsubishi
UFJ Investor Services & Banking (Luxembourg) S.A.

The members of the Board of Directors are Senigr Executves of Mitsubishi UFJ Trust and Banking Corparation Group
and Independent Directors. The business policy and valuation principles, unless prescribed by the legal requirements

existing in Luxembourg, are determined and monitored by the Beard of Directors in accordance with those applied in
Mitsubishi UFJ Financial Group.

HMature of business

The obgect of the Bank is the undertaking for its own account, as well as for the account of third parties ether within or

outside the Grand-Duchy of Luxembaourg, of any banking or financial operations, as well as all other operations,

whether industrial or commercial or in real estate, which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activibies on investment management senvices.

A significant velume of the Bank's transactions ks concluded directly or indirectly with companies of Mitsubishi UFJ

Financial Group,

Annual accounts

The Bank prepares its annual accounts in US Dollars (USD), the currency in which the capital is expressed. The Bank's
accounting year coincides with the calendar year.

MOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

104/149



21.

22

23

EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
MOTES TO THE ACCOUNTS
December 31, 2015
- continued -

In ehserving these, the follewing significant accounting pelicies are applied.

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

Foreign nei

The Bank maintains a muli-cumency accounting system which records all transactions in the currency or currencies of

the transaction, on the day an which the contract is concluded

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

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

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

Results on unsettied forward transactions linked to spot transactions and on swap transactions are accrued at the
balance shest date. |n case of unfealised results on position covered by foreign exchange Swap, these are neutralized
at year end.

Financial in n rivativ

The Bank’s commitments deriving from the derivatives financial instruments such as interest rate swaps, forward rate
agreements, financial futures and options are recorded on the transaction date ameng the off balance sheet items.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
MOTES TO THE ACCOUNTS
December 31, 2015
- continued -

At the year-end, where necessary, a provision is set up in respect of indwidual unrealised losses resulting from the
revaluation of the Bank's commitments at market value. There is no provision for unrealized losses on forward deals
recorded for the year 2019 (2018 USD ml).

Mo provision i5 set up in these cases wherne a financial instrument clearly covers an asset or a liability and economas

unity is established or where a financial instrument s hedged by a reversa transaction so that no cpen position exists.

It is the Bank's policy to establish specific value adjustments in respect of doubtful and irrecoverable debts, as deemed
approphiate by the Board of Directars,

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

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

wion b 1
In accordance with the Luxembouwrg i legislation, the Bank can establish a lump-surm provision fof fisk exposures, as
defined in the legislation governing prudential supervision of banks. The purpose of the provision is to take account of
risks which are Bkely to crystallise but which have not yet been identified as at the date of preparation of the annual

accounts.

Pursuant to the Instructions issued by the Directewr des Contributions on December 18, 1957, this provision should be
made before taxation and shoukd not exceed 1,25% of the Bank's risk exposures,

The Bank has not constituted any provision as of December 31, 2019 (2018: USD 0)
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) S A
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

Iransferable securdies
Transherable securdies are recorded initially at thesr purchase prnce. The average cost method 15 used for initial

recognition, Value adjustments, calculated as described in note 2 5. or arising from a diminution of value, are deducted

fram the account balance

Tangible and ntangible asests

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible fed assets with
lemited useful economic lwes is reduced by value adjustments calculated to write off the value of such assets
systematically over their useful economic lives. as follows

+  Hardware equipment 4 years,

* Software: 4 years and 3 years,

s Other intangible assets: § years,

& (Other tangible assets: 10 years,

¢ Goodwill 5 years.

hares in affili n kir

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

of market value

Taxes

Taxes are accounted for on an accruals basis m the accounts af the year @ which they relate. Provisian for taxation
comesponds to the difference between the estimated provisions created by the Bank and the advance payments for the

financial years for which no final tax assessment natices have been receved yet

This asset itermn inchudes expenditure incurred during the financial year but relating to a subsequent financial year

e
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
MOTES TO THE ACCOUNTS
December 21, 2015
- continued -

Accryals and deferred income

This liability tem includes income received during the financial year but relating to a subsequent financial year.

Brovisigns

Pravigions are imended to cover losses or debts the nature of which i clearly defined and which, at the date of the
balance sheet are either likely to be incurred or certain to be incurred but uncertain as to thesr amount or as to the date
on which they will arise.

The Bank's main streams of revenue are comprisad of interests and commissons income,. The Bank earns fee and
commission income from a wade range of services it provides to its customerns.

Revenue is generally recognized whean the related services are performed or recognized over the period that the
services ane provided.

MOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand may be analysed according to their
refr@ining maturity as follows:

20119 2018

UsD UsD

Mot mare than three months 241.421.000 S43.400.000
Mare than three months but less than one year BA7.000.000 &76.000.000
1.2:28.421.000 1,222 400.000

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the item "Shares and other variable yield securities® consist entirely of unlisted

securities for USD 2,763 (2018 2.834)
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE & - FREPAYMENTS AND ACCRUED INCOME

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

2019 2018

UsD usD

Accrued interest incame 14177184 15.581.714
Accrued Interest income on swaps 1.713.597 1,078,761
Commission from the Management Company 183.794 521.643
Commission on fiduciary operations 1.586.075 2124415
Commission on global custody 12792274 9573008
Commission on investment funds 5.053.137 5.836.414
Other accrued mecome 543 430 453811
Other Commissions 171171 162,315
Other prepayments 324.052 684 574
Frepaid general expenses 572 304 481,264
Prepaid incarme taxes 5 765
VAT recoverable 435 Gd4 §2.648
37 533732 36,079 553

HOTE 7 - FOREIGH CURRENCY ASSETS

At December 31, 2019, the aggregate amount of the Bank's assets denominated in foreign currencies,

translated into USD, s USD 5,141 584,585 (2018 USD 5,393 966.107).

NOTEB - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2019, there is no debts cther than those repayable on demand owed to customers.
{as at December 31, 2018 debts other than repayable on demand amounted to LISD 1,400,000

.24
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 9 - OTHER LIABILITIES

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

2019 2018
uso usD
Preferential crediors 548.282 618902
Sundry creditors S82.526 1.587.914
1232118 2206816
NOTE 10 - ACCRUALS AND DEFERRED INCOME
The Bank's accruals and deferred income may be analysed as follows:
219 2018
UusD uUsD
Acerued commission 8943 522 6.908. 708
Accrued general expenses 4 TG0 23T 3224 T35
Accrued mberest expenses 1.612.014 3347938
Deferred income related to custody fees 58.141 308 226
MNeutralzation of foreign exchange results on postion covered
by foreign exchange swap (note 2.2.) 14 380.755 1.717.818
Other accreed expenses 114,067 122,543
Other suspensa receipts (*) 63.797 74,388
20,041,563 15,704,349

{*) Transitory account for suspense receipts payable after the 311272019 to the related beneficiary.

L5
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

Under Luxembourg fiscal reguiations, the Bank's fiscal Balance Sheet and #s results of operations are required
to be expressed in Euro. The eamings of the Bank as determined for fiscal purposes can differ substantially
from earnings reported for accounting purposes as a result of unrealised profits or lesses on the translation of
the Bank's equity into Euro equivalents for fiscal purposes.

In accordance with the Law of July 16, 1987 (as modified), which allows the fiscal neutralisation of translaton
gains on exchange on the investment of equity in banks, unrealised gains which may be caused by a rise in the
USD against the Euro can, under normal arcumstances, be neutralised to the extent of the amount that
exceeds the unrealised translation losses previously carned forward

In accordance with the Law of July 23, 1883, however, which allows the fiscal neutralisation of translation gains
on exchange on the investment of equity in banks, future unrealised gains which may be caused by a rise in the
US dollar against the Eurg can, under normal circumstances, only be neutrakised to the extent of the amount

that exceeds the unrealised translation losses previously carned forward.

As at December 31, 2019, there are no deferred tax.

HOTE 12 - OTHER PROVISIONS

The Bank's other provisions are made of provision for staff remuneration.

2019 2018

UsD usD

Prowision for staff remuneration 1.408 538 1.611.8952
1.408 538 1,811,952

NOTE 13 - SUBSCRIBED CAPITAL

As of December 31, 2019, the Bank's subscribed and fully paid up capital amounts to USD 187,117 986 for
5,002,575 shares of Class A and 49,080 shares of Class B
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
resere reserves forsard
uso usoD usD
Balance at January 1, 2019 5404 73T 152.787.012 3259
Profit fof the yvear ended December 31, 2018 0 ] 29820145
Approphiaton of profit
- Dividends paid to shareholders {57.408)
- Transfer to reserves for Met Worth Tax 2019 9.881.000 (2.981.000)
= Transfer from Reserve for Net Warth Tax
213 (3.101.000) 3.101.000
- Allecation 1o Free reserve 30.804.000 (30.594.000)
- Allecaton to Legal reserve 1.881.008 ] {1.991_008)
Balance at Decembbar 31, 2019 T7.385. 745 190.561.012 88

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

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

As of December 31, 2019, the special reserve for net worth tax is included in the Bank's other reserve for a total
amount of USD 28324 927 (2018: USD 22 444 527).

As resclved in the Annual General Meeting dated March 25, 2019, the Bank has allocated an amount of
USD 9.581.000 to special reserve for Net Worth Tax 2019 and reversed the available special resarve for Net
Worth Taw constituted in 2013 which amounted o USD 3.101.000.

The accurulated balance of special reserve for Net Worth Taxes states as follows as at December 31, 2019,

L7
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A

NOTES TO THE ACCOUNTS
December 31, 2019
- continued -
209
Reserve for Net
Worth Tax
Years usD
2014 - 2015 3.M9.136
2016 3348440
217 4,276,351
2018 8.700.000
209 5.651.000
Balance at December 31, 2019 28324 927

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2019, the follvwing balances with related parties are cutstanding:

ASSETS
2019 2018
UsD UsD
Loans and advances to credit institutions. 3313.250. 488 3314 382551
Prepayments and accrued income 25.391.063 24,033,838
3338 641,552 3338 416,427
LIABILITIES
2019 2018
usD UsD
Amaunts owed to credit institutions 1121324163 1.787.952 744
Amounts owed to custormers TH0. 938178 1.001 503360
Accruals and deferred income 5.272.305 5654 686
1.917.524 646 2.785110.790

.28
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

The Bank has not entered into any significant transactions with related parties as defined in International
Accounting Standards 24 *Related Party Disclosures”™ which were not made on terms equivalent to those that
prevail in arm's length transactions as of December 31, 2019 and for the year then ended.

At the request of the Bank, the CS5F has granted a total exemption for the exposures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure imits, in accordance with the Regulation
{EV) Mo 5T5/2013 of June 26, 2013 (Part IV).

As at December 31, 2019, the amount towards the group falling under this exemption amounts to
USD 3.383.086.716 and can be analysed as follows:

2019
usD

Loans and advances to credit institutions 331881103
Prepayrments and aserued income 14,180 435
Foreign exchange transactions (Market Risk method) 55995178

3383086716

NOTE 16 - FOREIGN CURRENCY LIABILITIES
At December 31, 2019, the aggregate amounts of abiltes denominated in foreign currencies translated into

USD is USD 5161.213.531 (20158: USD 3.931.265.679).

NOTE AT - CONTINGENT LIABILITIES

The Bank's contingent kabiities may be analysed as follows:

208 2018

UspD usp

Counter-guarantees ssued 528585 541.338
—— ——

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

.96,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certaln commitments which are not disclosed neither in the Balance Sheet nof in the
Off Balance Sheet ltems, but which are significant for the purposes of assessing the financial situation of the
Bank Details of such commitments are as follows:

205 a8
usD UsD
Commitments in respect of fixed rental payments contracted on
buildings 5, 226846 G.485.120

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

NOTE 1% - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET

RATES

The follcwing types of forward transactions are outstanding as at Decermnber 31, 2019 and 2018:

Dperations linked to currency exchange rates

- Forward exchange transactions (swaps. outrights).

Operatons linked to the foreign currency exchange rates are mada 1o a large extent fof the purposes of

covering the existing positions.

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

- Custody and administration of transferable securities;
- Fiduciary represantatons,

- Agency functions;

= Partfalio management and advice,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOLURG) 5.A

HOTES TO THE ACCOUNTS
Decamber 31, 2015
- continued -
NOTE 21 - COMMISSIONS RECEIVABLE

2019 2018

UsD UsD

Fees on Investment Funds Z2T12.248 21,508 351
Fees on Global custody from Institutional custamers 99 635836 80 663,753
Fees on Fiduciary transactions 11022 830 1. 772950
Fees on Services to Management Company 700.533 921.842
Other fees and commissions 1.481.278 TH5.814
135.532.835 115,660,720

e —— I ——

Commissions recevable consist of the following;

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for custody senvices,
central admanistration, depositary and other services. The fees are calculated on the bass of the value of net
assets of the funds under administration.

Fees on Global custody from Institutional customers consist of fees and commissions charged to institutional
custorners for global custady services including securities trade management, settlerment, corporate actions,
income collection and proxy voting. The fees are calkculated on the basis of the assets held under custody and
the number of transactions.

Fees on Fiduclary transactiens consist of fees and commissions eamed on fiduciary assets including custody
transactions, cash management and fiduciary notes issuance. The fees are calculated on the basis of the

assets held under management and the number of transactions.

Fees on Services to Management Company include fees covering functional expenditures and fees for support

sarvices in accordance with the Service Level Agreement

Other fees and commissions include vanous fees such as ksting agent fees, guarantee fees, banking services
fees and fund order desk services fees,

.31,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.A

NHOTES TO THE ACCOUNTS
December 31, 2019
- continued -
NOTE 22 - OTHER OPERATING INCOME
2018 2018
usD uso
Adjustment of Income taxes 2013-2014-2015-2017 o 2530324
Adjustment for commission previous years B63.352 1.151.445
Inceme fram the adjustment of genaral expenses
regarding prewious years 478 260 414 BET
Sub-Rental Fee received from the Management
Company (Service level agreement) Ta621 70,588
Other operating income 219.529 155.028
1.438.792 4,322 262
I — I —
NOTE 23 - OTHER QPERATING CHARGES
2019 2018
usoD usoD
Charges from the adjustrient of general
axpenses regarding previous years 170,811 345819
Commission on Hevious years 325.550 220,859
Interest on previous years 106,282 7836
Others operating losses 21.848 31.164
524.491 805.778

.32,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 24 - STAFF NUMBERS

The average number ar persons employed dunng the financial year by the Bank is as follows:

2013 me

Humber Number

Senwor managemsent =0 29

Middle management 83 ™
Employees i) __ &7
169 167

HOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial body of the

Bank by reason of thew responsibilites as follaws:

2019 2018

UsD UsD

Senwor management 5.606.190 5084 843
Of which variable remuneration 821.298 875409

Of which fix remuneration 4,784,892 4,200,434

During the financial year, no pension commitments to the members of the Board of Directors and General

Management were made.

As at December 31, 2019 and 2018, the Bank did not grant any advances and credits to the members of the
Board of Directors and General Management
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2019 208

UsD UsD

Data charges 1.285.243 1.372 867
Maintenance 142013 1264913
Membership fees 3.048.038 2.847 608
Professional fees 3,356,649 3.550.904
Rent and related expenses 1207 833 1,141 991
Service contracts 5.050.044 4,967 353
Service fee 2.770.636 2.847 497
System cost 11.351.402 11.679.286
Telecommunicabon expanses 383275 363.250
Travelling, moving, business trips 172,054 203,378
Other expenses 614,441 G45. 406
30.721.750 20.915.553

The increase of the costs for Memberships is due to the increase of the fees paid to Single Resolution Funds
during the year 2019 (Mote 29)

NOTE 2T - TAX

271, Taxon profiton ordinary activities

2019 018

UsD usD

Corporate Income Tax 12,027 280 8.780 432
Municipal Business Tax 4.468.057 3408937
16.4585.317 13.168.368
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

2015 208

uUsD usp

VAT 1.710.088 1.519.754
Other taxes 50,733 55,665
1768522 1876623

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2019, the Bank is a jpintly capitalized subsidiary of Mitsubishi UF.J Trust and Banking
Corporation by 100 %, which are under the holding company Mitsubishi UFJ Financial Group (MUFG), which is
incorporated under the laws of Japan and whose registered office is in Tokyo

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust and Banking
Corparabon, with Registered Financial Institubien number 33 at Kanto Local Finance Bureau Japan and
registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-3212, Japan,

The consolidated accounts of the holding company Mitsubishi UF.J Financial Group (MUFG) may be cbtained
from the head office at 7-1, Marunouchi 22Chome, Chiyeda-Ku, Tokye 100, Japan.

HOTE 25 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, recrganisation and winding-up measures of credit institutions and certain
irvestrient firms and on depost guarantes and investor compensation schemes (the “Law”), transposing into
Luxembourgish law the directive 201 4/S%EL establishing a framework for the recovery and resolution of credit
instistions and investment firms and the directive 2014/45EU related to deposit guarantee and investor

compensation schemes, was passed on December 18, 2015,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

The deposit guarantes scheme ("Fonds de garantie des dépdls Luxembourg™ (FGOL)) and the investor
compensalion system ("Systéme d'indemnisation des investisseurs Luxembouwrg” {SIIL)) cover eligible
deposits of each depositar up to an amount of EUR 100,000 and investments up to an ameunt of EUR 20.000.
The Law also provides that deposits resulting from specific transactions or fulfilling a specific socal or other
purpose are covered for an amount above ELR 100,000 for a period of 12 months,

Cradit instiutions conlfibute on an annual basis to the Luxembourg banking resolution fund ("Fands de
resolution Luxembourg” (FRL}), respectively to the FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as defined in
article 107(1) of the Law, of all authorized credit institutions in all participating Member States. This amount will
be collected dunng the years 2015 to 2024,

The target level of funding of the FGOL s et at 0.8% of covered deposits, as defined in article 179(1) of the
Law, of the relevant credit institubions and 1% to be reached by the end of 2015 throwgh annual contributions.
This amount will be collected during the years 2016 to 2018. When the level of 0,8% is reached, the
Luxembourgish credit instfutions are 1o continue to contribute for & additional years in order to constitute an
addibonal safety buffer of 0.8% of covered deposits as defined in article 180(1) of the Law.

For the year end December 31, 2019, the Bank's annual contribution for FRL amounted to EUR 1.924.193

{USD 2144 032). (2018 : EUR 1.586.439 / USD 1.988 645).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2019
- continued -

NOTE 30 - AUDIT FEES

During the financial year, the Bank has been charged by the Audit firm and its entire network with the following

fees (excluding VAT):

2019 2018

UsD uUsD

Audit fees 273905 329,206
Other assurance services 138 827 139,547
Tax Advisory fees 30103 39.220
442,835 SO7 973

The other assurance services provided during the financial year by the entire nebwork of the Audit firm included
the following Service:

- ISAE 3402/ S0C 1 Type || Report for the pencd from Januwary 1, 2019 to December 31, 2018,

The Tax Advisory services provided dunng the financial year by the entire netwark of the Audit firm included the
following services:

- Preparation of tax returns;
- Preparation of VAT returns

.37,
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMEOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2019
- cantinued -

Information an credit risk on primary non-trading financial ingtrurments

As at December 31, 2019, the Bank is exposed to the following credit risk on primary non-trading financial
instrurments:

2019 2018
Carrying amount Carrying amaount
in UsSD in USD
FINAMCIAL ASSETS

By instrument class and gecgraphic location
Cash, balances with the BCL 3422138702 3714125 527
EU mambar countrios 3.122.139.702 3.714.128.527
Loans and advances to credit institutions 3. TOB.T39.645 3.533.550.T09
EU member countries 135.123.430 180.725.105
North & Central America 894.908.307 722872089
Asig 2.674.535.568 2.605.130.138
Eurapa, non-EU member countrias 1.183.449 5033138
Australia and New Zealand 2047891 19.780.239
Loans and advances to customers 670.745 72880
EU member countries 315.164 50.865
North & Central America 351,379 118.231
Asia a 4
Europa, nan-EU member countries 4,202 3780
Shares and other variable yield securities 2.783 2834
EU member countries 2.783 2.834
Total 6.831.612.875 T.248.055.950

. 42-
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMEOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2019
- cantinued -

34 Information on dervative non:-trading financial instruments

As at December 31, 20185, the Bank is exposed to the follewing credit risk on derivatives non-trading financial
instrurnants

2019 2019
Motionalipayable Risk equivalent
amount amount
in USD in USD
FINAMCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU mamber countries J.1368.956.7687 17.460.8563
Amevica T52.436.735 8.314.208
Azig 48.491.243 274.572
Swaps
EU member countries 1.004.848.710 2872627
Total 4,942 834469 28,922.258

- 43-
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMEOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2019
- cantinued -

As at December 31, 2018, the Bank is exposed to the follewing credit risk on derivatives non-trading financial
instrurments:

2018 2018
Motional/payable Risk equivalent
amount amount
in USD in USD
FIMAMCIAL ASSETS
By instrument class and geocgraphic location
Foreign exchange transactions
Forwards
EU mambar countrias 3.160.915.130 Fo.043.013
Amevica 113.600.617 2,623.478
Azig 26.301 118
Swaps
EU mambar countries 1.394.522.057 2.067.411
Total 4.669.063.105 75.734.020

.44 -
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2020
1. | OTP BANKNYR V/R 07/15/29/EUR/ 2029 15 2.8750 5,020,000.00 5,675,126.77 5,058,533.48 2.59
2. | TELFON CELUAR 5.875% 04/15/27 2027 15 5.8750 5,100,000.00 5,230,628.58 4,908,431.25 2.51
3. | ANADOLU EFES 3.375% 11/01/22 2022 11 3.3750 5,090,000.00 5,014,338.73 4,856,178.13 2.48
4. | ALFABANK (ALFA B V/R 04/15/30 2030 15 5.9500 4,900,000.00 4,960,529.75 4,716,250.00 2.41
5. | BANCO DO BRASIL (CA V/R /PERP/ 2168 10 15 6.2500 5,560,000.00 5,134,185.47 4,587,869.03 2.35
6. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 5,120,000.00 5,199,346.14 4,198,400.00 2.15
7. | CREDIT BANK OF MO V/R 10/05/27 2027 10 2.2722 4,700,000.00 4,472,499.20 4,133,062.50 2.11
8. | ALTICE FINANCING 7.5% 05/15/26 2026 15 7.5000 3,440,000.00 3,603,307.47 3,586,200.00 1.83
9. | TEVA PHARMACEU 7.125% 01/31/25 2025 31 7.1250 3,470,000.00 3,470,000.00 3,574,100.00 1.83
10. | ARCOR SAIC 6% 07/06/23 2023 6.0000 4,385,000.00 4,515,734.57 3,518,962.50 1.80
11. | YAPI VE KREDI BANKA V/R /PERP/ 2168 15 13.8750 3,400,000.00 3,408,268.88 3,413,812.50 1.75
12. | COM CELULARES( 6.875% 02/06/24 2024 6.8750 3,180,000.00 3,244,408.39 3,180,000.00 1.63
13. | BANCO DE BOGOTA 6.25% 05/12/26 2026 12 6.2500 3,200,000.00 3,467,360.40 3,176,000.00 1.62
14. | COCA-COLA ICEC 4.215% 09/19/24 2024 19 4.2150 3,220,000.00 3,135,403.18 3,146,543.75 1.61
15. | CNTL AMR BOTTLI 5.75% 01/31/27 2027 31 5.7500 2,990,000.00 3,016,299.33 2,926,462.50 1.50
16. | MHP SE 7.75% 05/10/24 2024 10 7.7500 2,980,000.00 2,979,629.10 2,897,118.75 1.48
17. | BBVA BANCOMER SA V/R 01/18/33 2033 18 5.1250 3,240,000.00 2,884,358.01 2,774,250.00 1.42
18. | DIGICEL LTD 6% 04/15/21 2021 15 6.0000 4,706,000.00 4,401,831.96 2,735,362.50 1.40
19. | MERSIN ULUSLAR 5.375% 11/15/24 2024 11 15 5.3750 2,770,000.00 2,761,757.06 2,729,315.63 1.40
20. | GREENKO INVEST 4.875% 08/16/23 2023 16 4.8750 2,980,000.00 2,951,504.51 2,659,650.00 1.36
21. | MTNMAURITIUS IN 6.5% 10/13/26 2026 10 13 6.5000 2,760,000.00 2,850,915.46 2,648,737.50 1.35
22. | MONG DUONG FIN 5.125% 05/07/29 2029 5.1250 2,720,000.00 2,736,787.08 2,563,600.00 1.31
23. | TURKIYE VAKIFL 8.125% 03/28/24 2024 28 8.1250 2,540,000.00 2,602,867.49 2,555,875.00 1.31
24. | YAPI VE KREDI BA 6.1% 03/16/23 2023 16 6.1000 2,580,000.00 2,362,691.76 2,513,081.25 1.28
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2020

Goldman Sachs Funds, plc - Goldman Sachs US$

1. B 17,832,322.38 1.00 17,832,322.38 1.00 17,832,322.38 9.12
Liquid Reserves Fund
2020
I
1. | F/C US 2YR NOTE (CBT) JUN20 2020 30 16,501,427.56 16,529,883.00 8.45
2. F/C US 5YR NOTE (CBT) JUN20 2020 30 11,286,392.96 11,285,859.60 5.77
3. F/C US 10YR NOTE (CBT)JUN20 2020 19 4,584,145.84 4,581,843.75 2.34
4. F/C US 10YR ULTRA FUT JUN20 2020 19 3,695,244.35 3,760,125.12 1.92
5. F/C US ULTRA BOND CBT JUN20 2020 19 2,427,106.90 2,458,500.00 1.26
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2004 39

2000
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2002 12 20

2010 12 17

RTS
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UFJ S.A.
L 1150 287 289
UFJ S.A. 2019
12 31
2019 12 31
EU No.537/2014 2016 23 2016 23
CSSF
1SAs EU No.537/2014 2016
23 CSSF I1SAs
Réviseur d' Entreprises Agréé
CSSF 1ESBA
2.14 21
2019 12 31
135,532,835
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Réviseur d"Entreprises Agréé

EU

No.537/2014 2016 23 CSSF ISAs

EU No.537/2014 2016 23 CSSF ISAs
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2019 24
45

EU No.537/2014

2020 10
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To the Board of Directors of

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

L-1150 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the Audit of the Annual accounts

Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking
(Luxembourg) S.A. (the "Bank'™), which comprise the balance sheet as at December 31, 2019,
and the profit and loss account for the year then ended, and notes to the annual accounts,
including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of, in all
material respects, the financial position of the Bank as at December 31, 2019, and of the
results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of July 23,
2016 on the audit profession (Law of July 23, 2016) and with International Standards on
Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance du Secteur
Financier (CSSF). Our responsibilities under the EU Regulation No 537/2014,the Law of July
23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
"Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Annual accounts”
section of our report. We are also independent of the Bank in accordance with the
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual account, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the annual accounts of the current period. These matters were
addressed in the context of the audit of the annual accounts as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Revenues recognition - Commission receivable

Why the matter was considered to be one of
most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.14 - Revenue
Recognition and Note 21 on Commission
Receivable of the annual accounts.

Commission receivable amounted to USD
135,532,835 as of December 31, 2019.
Commission receivable mainly derives from
fund administration, fiduciary and global
custody operations.

Different underlying bases and rates are
applicable depending on the underlying
investments, agreed terms and services
provided.

The process of commission receivable
recognition for the Bank includes
significant manual interventions.

Accordingly, the calculation of commission
receivable are considered to be a key
audit matter due to the significance of
the amounts involved, combined with the
complexity and operational risk associated
with determining the calculation of the

commission receivable.

We obtained an understanding of the
commission receivable recognition process,
and we reviewed key controls in the
process. Due to deficiencies identified
related to the manual processing of
commission receivable, we did not use a
control reliance approach and our
assurance was obtained based on
substantive audit procedures, consisting
of a combination of tests of details and
substantive analytical procedures.

We developed expectations for the
aggregate amounts per type of commission
income and we compared the expectations to
the amounts recorded by the Bank.

For a sample of the different types of
commissions:
we tested commission receivable by
performing independent recalculation of
the commissions. This also included the
reconciliation of the underlying basis
to external evidence;
we agreed the receipt of the commissions
to subsequent payments.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the management report but does not include the annual
accounts and our report of the Réviseur d"Entreprises Agréé thereon.

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

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

Responsibilities of the Board of and Those Charged with Governance for the Annual accounts

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

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Bank"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 the Board of Directors
either intends to liquidate the Bank or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Bank®s financial reporting
process.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the EU Regulation N° 537/2014, the Law of July 23, 2016 and with ISAs as
adopted for Luxembourg by the CSSF 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 annual accounts.
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As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, 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 Bank®"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors 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 Bank®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d*Entreprises Agréé to the
related disclosures in the annual accounts 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 report of the Réviseur d"Entreprises Agréé. However, future events or
conditions may cause the Bank to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the annual accounts of the current period and
are therefore the key audit matters. We describe these matters in our report unless law or
regulation precludes public disclosure about the matter.
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Report on Other Legal and Regulatory Requirements

We have been appointed as Réviseur d"Entreprises Agréé by the Board of Directors on March
24, 2019 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 45 years.

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

We confirm that the prohibited non-audit services referred to in the EU Regulation N°
537/2014 were not provided and that we remained independent of the Bank in conducting the
audit.

For Deloitte Audit, Cabinet de Révision Agréé

Martin Flaunet, Réviseur d"Entreprises Agréé
Partner

March 10, 2020
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