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2021

24,848,881.25 11.28
22,428,372.53 10.18
22,052,800.05 10.01
13,984,490.76 6.35
11,220,968.76 5.10
10,155,154.63 4.61
9,340,292.92 4.24
8,733,993.49 3.97
6,888,784.38 3.13
6,842,224.78 3.11
6,170,016.01 2.80
5,848,192.60 2.66
5,781,657.92 2.63
5,753,138.74 2.61
5,286,400.00 2.40
4,961,000.00 2.25
3,421,164.38 1.55
3,260,100.00 1.48
3,251,679.83 1.48
3,247,268.75 1.47
2,765,365.63 1.26
2,759,442 .44 1.25
2,692,812.50 1.22
2,643,102.10 1.20
2,609,438.75 1.18
2,287,586.00 1.04
1,850,725.00 0.84
1,621,303.13 0.74
1,518,435.00 0.69
1,229,046.12 0.56
908,275.00 0.41
792,350.01 0.36
608,128.13 0.28
434,280.00 0.20
208,196,871.59 94.54
39,033,093.15 17.72
6,494,488.00 2.95
33,521,203.15 15.22

220,215,871.26
( 23,008 ) 100.00
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2021
1. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 5,120,000.00 5,192,234.26 5,286,400.00 2.40
2. | MTN MAURITIUS IN 6.5% 10/13/26 2026 10 13 6.5000 4,300,000.00 4,442,981.50 4,974,025.00 2.26
3. | BANCO DE BOGOTA 6.25% 05/12/26 2026 12 6.2500 4,400,000.00 4,674,167.98 4,961,000.00 2.25
4. | BANCO DO BRASIL (CA V/R /PERP/ 2169 10 15 6.2500 4,550,000.00 4,231,409.49 4,527,250.00 2.06
5. | CREDIT BANK OF MO V/R 10/05/27 2027 10 2.2722 4,130,000.00 3,945,996.40 4,078,375.00 1.85
6. | YAPI VE KREDI BANKA V/R /PERP/ 2169 15 13.8750 3,400,000.00 3,406,903.86 3,918,500.00 1.78
7. | TEVAPHARMACEU 7.125% 01/31/25 2025 31 7.1250 3,470,000.00 3,470,000.00 3,821,337.50 1.74
8. | ANADOLU EFES 3.375% 11/01/22 2022 11 3.3750 3,440,000.00 3,406,415.74 3,505,575.00 1.59
9. | BBVA BANCOMER SA V/R 01/18/33 2033 18 5.1250 3,240,000.00 2,898,331.34 3,434,724.00 1.56
10. | ALTICE FINANCING 7.5% 05/15/26 2026 15 7.5000 3,140,000.00 3,254,400.91 3,293,075.00 1.50
11. | SASOL FINANCIN 5.875% 03/27/24 2024 27 5.8750 3,130,000.00 3,113,599.13 3,287,478.13 1.49
12. | OTP BANK NYR V/R 07/15/29/EUR/ 2029 15 2.8750 2,650,000.00 2,992,887.23 3,251,679.83 1.48
13. | MHP SE 7.75% 05/10/24 2024 10 7.7500 2,980,000.00 2,979,571.89 3,247,268.75 1.47
14. | WYNN MACAU LTD 5.5% 01/15/26 2026 15 5.5000 3,110,000.00 3,114,723.75 3,198,479.50 1.45
15. | MERSIN ULUSLAR 5.375% 11/15/24 2024 11 15 5.3750 2,770,000.00 2,762,993.04 2,939,662.50 1.33
16. | TURKIYE VAKIFL 8.125% 03/28/24 2024 28 8.1250 2,740,000.00 2,807,311.52 2,929,231.25 1.33
17. | ALFA BANK (ALFA B V/R 04/15/30 2030 15 5.9500 2,700,000.00 2,742,846.64 2,856,093.75 1.30
18. | KOSMOS ENERGY 7.125% 04/04/26 2026 7.1250 2,860,000.00 2,868,550.89 2,831,400.00 1.29
19. | MEXICO CITY AR 3.875% 04/30/28 2028 30 3.8750 2,550,000.00 2,476,177.88 2,589,046.88 1.18
20. | SMC GLOBAL POWER HL V/R /PERP/ 2169 21 7.0000 2,500,000.00 2,517,402.50 2,583,593.75 1.17
21. | MELCO RESORTS F 5.75% 07/21/28 2028 21 5.7500 2,330,000.00 2,334,803.71 2,457,451.00 1.12
22. | INTERNATIONAL C 4.75% 06/17/30 2030 17 4.7500 2,250,000.00 2,241,597.66 2,447,578.13 1.11
23. | MONG DUONG FIN 5.125% 05/07/29 2029 5.1250 2,420,000.00 2,438,566.88 2,445,712.50 1.11
24. | MV24 CAPITAL B 6.748% 06/01/34 2034 6.7480 2,204,925.60 2,090,907.61 2,396,478.51 1.09
25. | YAPI VE KREDI B 8.25% 10/15/24 2024 10 15 8.2500 2,100,000.00 2,183,229.96 2,310,000.00 1.05
26. | HUNT OIL CO OF 6.375% 06/01/28 2028 6.3750 2,120,000.00 2,107,159.27 2,287,586.00 1.04
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2021

Goldman Sachs Funds, plc - Goldman Sachs US$

1. Liquid Reserves Fund 6,494,488.00 1.00 6,494,488.00 1.00 6,494,488.00 2.95
2021
I
1. F/C US 2YR NOTE (CBT) MAR21 2021 31 17,664,618.98 17,679,374.40 8.03
2. F/C US 10YR NOTE (CBT)MAR21 2021 22 14,884,367.94 14,806,125.00 6.72
3. F/C US LONG BOND(CBT) MAR21 2021 22 10,054,073.87 9,972,843.75 4.53

2021

2021

81/326



EDINETOOOO

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

2020 2021

(2013 5,402,427.07 564,445,580 9.16 957
(2014 1,655,435.26 172,959,876 8.61 900
(2015 996,524.78 104,116,909 4.59 480
(2016 1,885,550.16 197,002,281 6.01 628
(2017 12,295,166.49 1,284,598,995 6.44 673
(2018 11,457,600.21 1,197,090,070 4.41 461
(2019 18,451,796.72 1,927,843,721 4.03 421
(2020 19,847,428.61 2,073,659,341 2.66 278
2020 34,572,399.14 3,612,124,262 3.69 386
24,474,413.96 2,557,086,771 2.60 272

24,108,816.17 2,518,889,113 2.57 269

25,280,920.52 2,641,350,576 2.68 280

24,813,429.56 2,592,507,120 2.72 284

25,336,012.13 2,647,106,547 2.92 305

24,206,577.27 2,529,103,193 2.81 294

19,847,428.61 2,073,659,341 2.66 278

10 19,177,587.11 2,003,674,301 2.58 270

11 20,394,772.28 2,130,845,808 2.87 300

12 21,448,269.35 2,240,915,182 3.04 318

2021 18,962,963.29 1,981,250,405 2.86 299
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(2013 75,144,430.49 7,851,090,098 9.21 962
(2014 56,341,534.23 5,886,563,496 9.03 943
(2015 24,636,476.62 2,574,019,077 6.01 628
(2016 18,413,282.64 1,923,819,770 5.58 583
(2017 57,968,994.39 6,056,600,534 6.25 653
(2018 46,284,475.02 4,835,801,950 5.74 600
(2019 35,832,967.76 3,743,828,472 5.62 587
(2020 25,546,002.27 2,669,046,317 4.82 504
2020 34,687,206.25 3,624,119,309 5.76 602
23,499,497.67 2,455,227,517 3.94 412

24,123,611.17 2,520,434,895 4.04 422

27,616,708.34 2,885,393,687 4.59 480

25,844,310.74 2,700,213,586 4.54 474

25,609,394.99 2,675,669,589 4.80 502

26,377,965.28 2,755,969,812 4.96 518

25,546,002.27 2,669,046,317 4.82 504

10 26,063,154.52 2,723,078,384 4.97 519

11 27,547,780.39 2,878,192,095 5.48 573

12 28,253,271.50 2,951,901,806 5.66 591

2021 26,622,720.42 2,781,541,829 5.56 581
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5,389,592.55 563,104,630 9.56 999

(2013 )
2,591,865.38 270,798,095 8.07 843

(2014 )
4,895,252.60 511,455,992 4.19 438

(2015 )
19,197,441.04 2,005,748,640 4.60 481

(2016 )
195,545,697.37 20,430,614, 461 5.22 545

(2017 )
188,335,133.88 19,677,254,788 4.08 426

(2018 )
175,944,012 .52 18,382,630,428 3.94 412

(2019 )
137,008,940.97 14,314,694,153 2.98 311

(2020 )
2020 177,231,014.12 18,517,096, 355 3.78 395
122,740,528.08 12,823,930,374 2.62 274
133,864,038.47 13,986,114,739 2.86 299
147,056,938.08 15,364,508, 891 3.14 328
150,876,577.52 15,763,584,819 3.21 335
147,980,200. 14 15,460,971,311 3.15 329
147,533,914.04 15,414,343,339 3.17 331
137,008,940.97 14,314,694,153 2.98 311
10 132,228,938.02 13,815,279, 444 2.88 301
11 138,343,452.88 14,454,123,957 3.12 326
12 143,286,701.84 14,970,594, 608 3.26 341
2021 140,092, 955.58 14,636,911,999 3.20 334
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2013 14,586,942.18 1,524,043,719 9.56 999
(2014 11,463,610.14 1,197,717,987 9.71 1,015
(2015 12,545,515.32 1,310,755,441 8.51 889
(2016 12,310,008.67 1,286,149,706 9.07 948
2017 15,513,952.09 1,620,897,714 9.23 964
- 9,341,792.61 976,030,492 8.55 893
2019 8,664,661.24 905,283,806 8.75 914
(2020 15,915,357.29 1,662,836,530 8.51 889
2020 8,088,690.27 845,106,359 8.95 935
6,506,993.19 679,850,648 7.33 766

6,787,823.69 709,191,819 7.65 799

7,873,551.18 822,628,627 8.10 846

9,918,042.50 1,036,237,080 8.36 873

14,560,237.52 1,521,253,616 8.50 888

15,084,266.68 1,576,004,183 8.65 904

15,915,357.29 1,662,836,530 8.51 889

10 16,895,282.42 1,765,219,107 8.47 885

11 18,664,153.73 1,950,030,782 8.86 926

12 20,504,873.68 2,142,349,202 9.05 946

2021 21,612,099.31 2,258,032,136 9.04 944
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753,799.43 60,364,258 9.56 766

(2013 )
729,780.55 58,440,826 9.70 777

(2014 )
1,716,372.04 137,447,073 8.46 677

(2015 )
2,059,464.35 164,921,905 9.02 722

(2016 )
2,445,261.33 195,816,527 9.12 730

(2017 )
3,797,275.11 304,085,791 8.44 676

(2018 )
2,654,672.31 212,586,159 8.58 687

(2019 )
10,784,699.36 863,638,725 8.19 656

(2020 )
2020 9,173,020.32 734,575,467 8.72 698
7,453,309.51 596,861,026 7.08 567
7,762,546.10 621,624,692 7.37 590
8,397,016.14 672,433,052 7.80 625
8,501,629.94 680,810,526 8.05 645
10,593,828.83 848,353,813 8.19 656
10,820,180.50 866,480,054 8.33 667
10,784,699.36 863,638,725 8.19 656
10 10,726,368.44 858,967,585 8.15 653
11 11,319,264.29 906,446,684 8.52 682
12 14,776,131.14 1,183,272,582 8.70 697
2021 12,103,991.95 969,287,675 8.67 694
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(2013 ) 1,634,630,948 9,564
(2014 s 295,817,476 9,734
2015 ) 136,438,323 8,587
(2016 ; 175,198,029 9,122
(2017 ; 347,761,671 9,130
(2018 ; 268,354,480 8,277
(2019 ) 283,762,644 8,212
(2020 s 188,680,012 7,798
2020 283,185,546 8,307
170,104,311 6,758

177,141,542 7,034

187,477,669 7,440

193,514,636 7,675

196,745,418 7,799

191,751,761 7,929

188,680,012 7,798

10 187,699,025 7,753

11 272,126,717 8,107

12 394,736,295 8,284

2021 380,916,550 8,261
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(2013 0.330 34
2013 )

(2013 10 1.320 138
2014 )

(2014 10 1.320 138
2015 )

(2015 10 0.910 95
2016 )

(2016 10 0.840 88
2017 )

(2017 10 0.810 85
2018 )

(2018 10 0.600 63
2019 )

(2019 10 0.460 48
2020 )

2020 0.045 5

0.045 5

0.045 5

0.045 5

0.025 3

0.025 3

0.025 3

0.025 3

10 0.025 3

11 0.025 3

12 0.025 3

2021 0.025 3
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(2013 0.270 28
2013 )

(2013 10 1.080 113
2014 )

(2014 10 1.080 113
2015 )

(2015 10 0.620 65
2016 )

(2016 10 0.480 50
2017 )

(2017 10 0.480 50
2018 )

(2018 10 0.480 50
2019 )

(2019 10 0.480 50
2020 )

2020 0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

0.040 4

10 0.040 4

11 0.040 4

12 0.040 4

2021 0.040 4
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(2013 0.300 31
2013 )

(2013 10 1.200 125
2014 )

(2014 10 1.200 125
2015 )

(2015 10 0.740 77
2016 )

(2016 10 0.600 63
2017 )

(2017 10 0.600 63
2018 )

(2018 10 0.600 63
2019 )

(2019 10 0.520 54
2020 )

2020 0.050 5

0.050 5

0.050 5

0.050 5

0.030 3

0.030 3

0.030 3

0.030 3

10 0.030 3

11 0.030 3

12 0.030 3

2021 0.030 3
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(2013 0.170 18
2013 )

(2013 10 0.720 75
2014 )

(2014 10 0.720 75
2015 )

(2015 10 0.670 70
2016 )

(2016 10 0.600 63
2017 )

(2017 10 0.380 40
2018 )

(2018 10 0.360 38
2019 )

(2019 10 0.360 38
2020 )

2020 0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

0.030 3

10 0.030 3

11 0.030 3

12 0.030 3

2021 0.030 3
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(2013 0.240 19
2013 )

(2013 10 0.960 77
2014 )

(2014 10 0.960 77
2015 )

(2015 10 0.790 63
2016 )

(2016 10 0.720 58
2017 )

(2017 10 0.390 31
2018 )

(2018 10 0.360 29
2019 )

(2019 10 0.360 29
2020 )

2020 0.030 2

0.030 2

0.030 2

0.030 2

0.030 2

0.030 2

0.030 2

0.030 2

10 0.030 2

11 0.030 2

12 0.030 2

2021 0.030 2
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(2013 165
2013

(2013 10 660
2014

(2014 10 660
2015

(2015 10 635
2016

(2016 10 600
2017

(2017 10 380
2018

(2018 10 360
2019

(2019 10 360
2020

2020 30

30

30

30

30

30

30

30

30

30

30

2021 30
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(
(2013 5.10 5.20 1.40 2.70 2.00 2.71
2013 )
(2013 10 8.41 9.77 3.03 9.10 11.51 8.68
2014 )
(2014 10 31.36 21.48 33.21 4.94 2.89 5.00
2015 )
(2015 10 50.76 3.16 27.45 14.45 15.96 13.63
2016 )
(2016 10 21.13 20.61 26.52 8.38 9.09 6.67
2017 )
(2017 10 18.94 0.48 10.34 3.25 3.18 5.18
2018 )
(2018 10 4.99 6.27 11.27 6.55 5.92 3.56
2019 )
(2019 10 22.58 5.69 11.17 1.37 0.35 0.66
2020 )
x 100
10

10 10,000
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607,941.191 18,000.000 589,941.191
(2013 2013 (607,941.191) (18,000.000) (589,941.191)
11,596.697 409,213.014 192,324.874

(2013 10 2014 (11,596.697) (409,213.014) | (192,324.874)
89,096.341 64,406.649 217,014.566

(2014 10 2015 (89,096.341) (64,406.649) (217,014.566)
157,889.493 61,282.333 313,621.726

(2015 10 2016 (157,889.493) (61,282.333) (313,621.726)
2,350,244.930 755,345.139 1,908,521.517

(2016 10 2017 (2,350,244.930) | (755,345.139) | (1,908,521.517)
1,193,906.787 503,182.895 2,599, 245.409

(2017 10 2018 (1,193,906.787) | (503,182.895) | (2,599,245.409)
2,440,094.202 464,588.135 4,574,751.476

(2018 10 2019 (2.440,094.202) | (464,588.135) | (4,574,751.476)
5,959,445.905 | 3,086,000.162 | 7,448,197.219

(2019 10 2020 5,959,445.905 | 3,086,000.162 | 7,448,197.219
8,304,627.074 143,161.155 8,161,465.919

(2013 2013 (8,304,627.074) | (143,161.155) | (8,161,465.919)
1,002,343.026 | 2,926,789.319 | 6,237,019.626

(2013 10 2014 (1,002,343.026) | (2,926,789.319) | (6,237,019.626)
242,458.955 2,377,887.396 | 4,101,591.185

(2014 10 2015 (242,458.955) | (2,377,887.396) | (4,101,591.185)
258,879.000 1,063,445.270 | 3,297,024.915

(2015 10 2016 (258,879.000) | (1,063,445.270) | (3,297,024.915)
7,444,083.147 | 1,470,894.161 | 9,270,213.901

(2016 10 2017 (7.444,083.147) | (1,470,894.161) | (9,270,213.901)
1,822,637.108 | 3,024,299.662 | 8,068,551.347

(2017 10 2018 (1,822,637.108) | (3,024,299.662) | (8,068,551.347)
1,300,947.992 | 2,998,806.286 | 6,370,693.053

(2018 10 2019 (1,300,947.992) | (2,998,806.286) | (6,370,693.053)
1,019,384.663 | 2,086,551.012 | 5,303,526.704

(2019 10 2020 (1,019,384.663) | (2,086,551.012) | (5,303,526.704)
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563,893.585 0.000 563,893.585
(2013 2013 (563,893.585) (0.000) (563,893.585)
207,013.419 449,824..559 321,082.445
(2013 10 2014 (207,013.419) | (449,824.559) | (321,082.445)
1,068,628.623 221,262.071 1,168,448.997
(2014 10 2015 (1,068,628.623) | (221,262.071) | (1,168,448.997)
3,299,165.348 290,115.870 4,177,498.475
(2015 10 2016 (3.299,165.348) | (290,115.870) | (4,177,498.475)
40,292,115.963 | 6,980,188.232 | 37,489,426.206
(2016 10 2017 (40,292,115.963) | (6,980,188.232) |(37,489,426.206)
14,326,563.171 | 5,634,491.307 | 46,181,498.070
(2017 10 2018 (14,326,563.171) | (5.634,491.307) |(46,181,498.070)
4,246,257.334 | 5,742,021.344 | 44,685,734.060
(2018 10 2019 (4,246,257.334) | (5,742,021.344) | (44,685,734.060)
9,849,487.391 | 8,518,999.667 | 46,016,221.784
(2019 10 2020 (9,849,487.391) | (8.,518,999.667) |(46,016,221.784)
1,551,158.689 25,239.000 1,525,919.689
(2013 2013 (1,551,158.689) | (25,239.000) | (1,525,919.689)
1,518,783.807 | 1,863,876.006 | 1,180,827.490
(2013 10 2014 (1,518,783.807) | (1.,863,876.006) | (1,180,827.490)
662,640.221 368,757.934 1,474,709.777
(2014 10 2015 (662,640.221) | (368,757.934) | (1,474,709.777)
598,067.506 714,817.960 1,357,959.323
(2015 10 2016 (598,067.506) | (714,817.960) | (1,357,959.323)
1,457,513.530 | 1,134,027.368 | 1,681,445.485
(2016 10 2017 (1,457,513.530) | (1,134,027.368) | (1,681,445.485)
172,772.251 762,107.409 1,092,110.327
(2017 10 2018 (172,772.251) | (762,107.409) | (1,092,110.327)
25,711.634 127,488.889 990,333.072
(2018 10 2019 (25,711.634) (127,488.889) | (990,333.072)
989,837.733 110,804.331 1,869,366.474
(2019 10 2020 (989,837.733) | (110,804.331) | (1,869,366.474)
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78,866.000 0.000 78,866.000
(2013 2013 (78,866.000) (0.000) (78,866.000)
39,345.935 42,998.000 75,213.935

(2013 10 2014 (39,345.935) (42,998.000) (75,213.935)
161,461.847 33,901.005 202,774.777

(2014 10 2015 (161,461.847) (33,901.005) (202,774.777)
97,121.007 71,686.255 228,209.529

(2015 10 2016 (97,121.007) (71,686.255) (228,209.529)
177,963.136 138,002.168 268,170.497

(2016 10 2017 (177,963.136) | (138,002.168) | (268,170.497)
204,597.000 23,060.282 449,707.215

(2017 10 2018 (204,597.000) (23,060.282) (449,707.215)
10,830.782 150,990.884 309,547.113

(2018 10 2019 (10,830.782) (150,990.884) | (309,547.113)

1,037,510.989 30,638.883 1,316,419.219

(2019 10 2020 (1,037,510.989) | (30,638.883) | (1,316,419.219)
172,860.786 1,938.000 170,922.786

(2013 2013 (172,860.786) (1,938.000) (170,922.786)
1,960.168 142,493.273 30,389.681

(2013 10 2014 (1,960.168) (142,493.273) (30,389.681)
4,403.825 18,904.419 15,889.087

(2014 10 2015 (4,403.825) (18,904.419) (15,889.087)
11,789.979 8,473.341 19,205.725

(2015 10 2016 (11,789.979) (8.,473.341) (19,205.725)
32,742.974 13,857.809 38,090.890

(2016 10 2017 (32,742.974) (13,857.809) (38,090.890)
10,834.961 16,503.233 32,422.618

(2017 10 2018 (10,834.961) (16,503.233) (32,422.618)
9,516.887 7,384.783 34,554.722

(2018 10 2019 (9,516.887) (7.384.783) (34,554.722)
162.384 10,520.827 24,196.279

(2019 10 2020 (162.384) (10,520.827) (24,196.279)

97/326




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

IO BEE 202151 BEEWE

-
Bme i) B )
AEROPUERTOS DOM 6.75% 03/30/29 5.7500 2.40
PATI MALURITILIS 1IN 6.5% 10013726 5.5000 226
BANCO DE BOGOTA 6,25% 05712726 £.2500 225
BANCD DO BRASIL (CA V/R /PERP/ .2500 2,06
CREDIT BANK OF MO VR 10/05/27 22722 1.85
YAPI VE KRED| BANKA V/R /PERP/ 13,8750 1.78
TEVA PHARMACEL 7.125% 01/31/25 71250 1.74
ANADOLL EFES 2.275% 11/01/22 33750 1.50
EEVA BANCOMER 34 VAR O1/18/33 51250 1.56
ALTICE FINANCING 7.5% 06/15/26 7.5000 1.50
GEHSREERE L. 77 O MR N TS U ERE OO LR ROV T L TR TT.
(MR
EHE BRI )
Goldman Sachs Funds, plec - Goldman Sachs USS Liguid Reserves Fund 295
(Edm)
BEE wm B 5]
FrC US 2YR MOTE (CBT) MAR21 e 8.03
F/C LS 10YR NOTE (CETIVMAR21 % 6.72
F/C LS LONG BOND{CET) MAR21 ¥ 453

SR IREES LT O ORI E FE 0 ks *%ﬁigg%&! [l ﬁ%{mm#ﬁt,ﬂﬁ?ﬁjm‘n‘lzﬁﬂé

wT SN TNITA WAFL IS TER
i 2013EeE7E (rEE 2021 1850 R ) 2013%6878 (528 ~201 &1 8558 i)
— A (N 5 — S o0
ww e SR AS R R B [ «wm= SR R A R
121 o e (5% 440 12k BT (e {80
P T

10 2 Sk / O '
s ' 60

40

20

: i i I i 'l L a j i i 'l i i I Il u
126 146 15/6 16/6 1706 M6 19/6 2061 136 146 156 166 176 186 196  20/6i=A

mOSFN—TII5A CE
Sem 2012 6H7E (IED)—2021 1 HRE (C En) 2013=6R 78 (FFD) ~2021%1 XL IR
— RRRSE(EE 00 N aneEe =

- HECTA A A 14 |- HEERARRREE (2
121 B 250 [ Hmmmmice o Jdan
L 12? T TURT pr" e
20
20
| | {10
4

2 i i I 1 | I 1 ﬂ 2 1 i | 1 i ] 1 n
16 M6 15/6 16/6 176 1B/6 196 20/Blenm 126 14/6 15/6 16/6 17/ 186 196 20/6imm

98/326



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

aEELT SR BA7Z3
E L N FeRTE (T --2021 51 55 (EERER : ki 20N 3FeETH (EEE) 2021551 FEE R
= L ey 50
14 Lo HEEAAR AR S (W 12000 |+ - HEEAAHARSE R _ i
RA R e TR . Fo A ) o ]

12 , o= O neoot )

1| e g 10000

10

aw o

6 le B0

4 - ?.c‘:":l

2 0 G000 o
136 146 156 166 1706 1876 196 2006w 126 146 156 166 176 186 196 20060

SECOHERE (1DNy. 518 202151 BXBIRE)

BRTS7 W1 SHER| M2SHER | WISHER : WESTHEE| M7 SHEE | W51 ERE | RS
e ﬁ&ﬂ"’ﬂ 0.220 1.220 1320 | 0910 nst0 | osi0 | os00 p4s0 | oas0 | ss90
“*ﬁfﬁﬂ 0270 | 1080 | 1080 | 0620 | 0480 | 0480 | 0480 | o480 | 0480 | 5330
”*’?Eﬂ'j’"ﬂ 0300 | 1200 | 1200 | o740 | os00 | os00 | o600 | o520 | 0440 | 5880
;%’1‘3 0170 | 0720 | o720 | os70 | os00 | 0380 | 0360 | 0360 | 0360 [ 4700
l‘r‘.ﬂﬁgz 0240 | 0960 | ooe0 | o7e0 | o720 | o300 | o3s0 | o3s0 | o0 | 4s00
Hﬁz 165 660 660 635 600 380 360 360 50 3,940

*AHARIC & o0l it Sl L SRS, e ey s b naulBar sueT.

99/326



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

INERFEOHE

5.7 B FEAMFAIRE RMAFIONUEBRR BOSFA-TASEE BREASEE M EPASES B AR
5111

=130
i o I Lo

207 2018 2N 2020 201 L

#2013 20FH GATA S AF . 2021 HAF O S REBRL TLET.
HE. SR U oS EnamiELLET,
EE % =100<a-b) b
= A0 1 D1 TS (il S S TR A
b= IO RO A | LR R S (iR
(ForE L 201 MEFIRFER (6H7 B0 1 O LR
SALFT—OREELTEVE L AL

B RAOECRAEEBIA
77 EDERREIE<EFTHEORATEV FROEFRR T RAF-ITET 2 LOTREVEL A

100/326



¢!

4.0

101/326

EDINETOOOO

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

10
10
10
10
10

100
100
100
100
100
10,000

100
100
100
100
100
10,000

Ooooooooooooooooooad



(

)

¢

(

)

(a

30

(b)

1933

102/326

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

) )

() 31

183

( 183

¢



(

)

¢ )HC)H

103/326

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



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

104/326



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

2019 30

2019 30

http://www. lu.tr.mufg. jp/about/privacynotices/PrivacyNoticelnvestors.pdf
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2020 30
2020 30 2019 30

( ) C ) ( ) C )
©). 201,659,702 21,069,406 225,901,426 23,602,181
(b) 24,012 2,509 195,570 20,433
(b) 3,459,119 361,409 3,538,545 369,707
©) 372,304 38,898 8,768,074 916,088
©) 7,870,000 822,258 440,000 45,971
1,515,264 158,315 1,050,917 109,800
@, 5,650,452 590,359
(d),12 3,000,414 313,483 4,649,210 485,749
217,900,815 22,766,277 250,194,194 26,140,289
©), 5,735,501 599,245 1,510,097 157,775
©) 100,000 10,448 1,880,000 196,422
1,665,890 174,052 2,181,519 227,925
OF 1,516,215 158,414 107,240 11,204
©) 446,310 46,630 488,856 51,076
) 446,306 46,630 488,853 51,075
52,000 5,433 52,598 5,495
(b) 28,801 3,009 31,527 3,294
23,290 2,433 29,860 3,120
©) 22,940 2,397 39,428 4,119
) 19,007 1,986 25,488 2,663
) 16,737 1,749 18,332 1,915
) 8,377 875 12,731 1,330
(b) 16 2 9,853 1,029
373 39 373 39
10,081,763 1,053,343 6,876,755 718,483
207,819,052 21,712,935 243,317,439 25,421,806
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/(

/(

/(

2020 30
2020 30 2019 30

( ) C ) ( ) C )
(b) 49,948 5,219 72,254 7,549
() 15,375,563 1,606,439 16,931,979 1,769,053
() 233,876 24,435 492,349 51,441
(3,257,253) (340,318) (7,935,956) (829,149)
1,097,131 114,628 4,831 505
(30,944, 248) (3,233,055) 13,417,830 1,401,895
367,371 38,383 (243,677) (25,459)
(5,506,171) (575, 285) 9,647,580 1,007,979
103,310 10,794 (263,928) (27,575)
(4,521,792) (472,437) (4,290,568) (448,279)
(418,729) (43,749) 394,506 41,218
(27,420,994) (2,864,945) 28,227,200 2,949,178
©) 1,874,126 195,809 1,933,966 202,061
') 1,874,126 195,809 1,933,966 202,061
©) 153,133 15,999 156,538 16,355
() 120,502 12,590 124,229 12,979
) 119,840 12,521 104,426 10,910
') 70,280 7,343 72,524 7,577
63,050 6,587 109,913 11,484
50,989 5,327 51,239 5,353
©) 46,853 4,895 51,088 5,338
() 9,825 1,027 15,389 1,608
2,204 230 3,050 319
4,384,928 458,137 4,556,328 476,045
/C ) (31,805,922) (3,323,083) 23,670,872 2,473,133
(h).10 31,167,542 3,256,385 32,422,128 3,387,464
« ) (62,973,464) (6,579,468) (8,751,256) (914,331)

(3,950) (413)

(62,977,414) (6,579,880) (8,751, 256) (914,331)
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30

2020 30 2019 30
«C D « D C C D
243,317,439 25,421,806 260,540,366 27,221,257
82,884,451 8,659,767 35,252,881 3,683,221
(55,405,424) (5,788,759)  (43,724,552) (4,568,341)
(62,977,414) (6,579,880) (8,751,256) (914,331)
207,819,052 21,712,935 243,317,439 25,421,806
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2020 30
2020 30 2019 30
( ) C ) ( ) C )
(62,977,414) (6,579,880) (8,751,256) (914,331)
(2,856) (298) (450) 7
(h),10 31,167,542 3,256,385 32,422,128 3,387,464
(49,948) (5,219) (72,254) (7,549)
(15,375,563) (1,606,439)  (16,931,979) (1,769,053)
(233,876) (24,435) (492,349) (51,441)
9,825 1,027 15,389 1,608
3,950 413
(47,458,340) (4,958,447) 6,189,229 646,651
©) 8,395,770 877,190 (8,541,719) (892,439)
©) (7.430,000) (776,286) 6,790,000 709,419
(464,347) (48,515) 1,367,931 142,921
24,241,724 2,532,775 22,056,499 2,304,463
©) (1,780,000) (185,974) 1,540,000 160,899
(515,629) (53,873) (1,682,031) (175,739)
373 39
(598) (62) 174 18
@) (1,595) (167) (1,481) (155)
() (2,726) (285) (1,641) @)
©) (4,354) (455) 1,770 185
® (6,481) (677) (3,640) (380)
(6,570) (686) 12,359 1,291
©) (16,488) (1,723) (5,155) (539)
@) (42,546) (4,445) (39,003) (4,075)
¢ (42,547) (4,445) (39,476) (4,124)
4,225,404 441,470 1,087,501 113,622
(20,909,323) (2,184,606) 28,731,690 3,001,887
15,500,987 1,619,543 17,690, 382 1,848,291
405,434 42,360 312,764 32,678
(19,662) (2,054) (5.536) (578)
(5,022,564) (524,757) 46,729,300 4,882,277
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2020 30 2019 30
( ) C ) ( ) C )
88,534,903 9,250,127 30,217,828 3,157,159
(53,996,449) (5,641,549)  (44,267,166) (4,625,034)
(31,167,542) (3,256,385)  (32,422,128) (3,387,464)
/( ) 3,370,912 352,193 (46,471,466) (4,855,339)
/C ) 2,856 298 450 47
/C ) (1,648,796) (172,266) 258,284 26,986
4,649,210 485,749 4,390,926 458,764
3,000,414 313,483 4,649,210 485,749
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(d
2020 30 1,951 2,998,463 3,000,414
2019 30 5,268 4,643,942 4,649,210
(e
2020 30 2019
30
(f
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2020 30 241,792 97,943

2020

30

2020 30

197,038,795

197,038,795

2,536,406 2,536,406
14,152 14,152
1,390,137 1,390,137
680,212 680,212
37,321 37,321
3,842 3,842
1,441,610 200,259,255 201,700,865
2020 30
2020 30
5,735,501 5,735,501
1,727 1,727
6,867 6,867
1,727 5,742,368 5,744,095
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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 30 2019 30

2020 30 2019 30
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2020 30 2019 30
2020 30
@ ()
)
C ) ® ©
165,898 (2,225,220) (2,059,322) 2,059,322
(91,988) (91,988) (91,988)
22,513 (62,173) (39,660) (39,660)
75,491 (2,091,008) (2,015,517) 2,015,517
17,642 (13,724) 3,918 3,918
80,157 (131,817) (51,660) (51,660)
196 196 196
135,131 (520,122) (384,991) 384,991
(1,623) (1,623) (1,623)
(38) (38) (38)
180,660 (58,176) 122,484 (100,000) 22,484
2,524 (539,141) (536,617) 536,617
“71) 471) 471)
680,212 (5,735,501) (5,055,289) 4,896,447 (158,842)
@
@
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2019 30
(O] (6]
¢ )
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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10 100
10 100
10,000 10,000

10 100

10 100

10 100

2020 30 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
1,037,511 5,959,446 162 1,019,384 9,849,487 989,837
(30,639)  (3,086,000) (10,521)  (2,096,928)  (8,518,999) (110,804)
2020 30 1,316,419 7,448,197 24,196 5,289,251 46,016,222 1,869,366
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2020 30 2019 30

7,731,879 8.194515 1,790,688 8.577158
19,853,162 2.665499 18,454,307 4.033680

1,788,380 7,799.866310 2,625,964 8,213.091568
25,483,284 4.817938 35,812,567 5.624897
137,042,955 2.978144 175,968,077 3.937903
15,919,392 8.515929 8,665,836 8.750426

10
2020 30 2019 30

11
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2020 30 2019 30
10
2020 30 2020 30 2019 30 2019 30
1.0 1.0 ) 0.8 0.8 )
1.2 a€.2 ) 1.5 1.5 )
6.3 (6.3 ) 7.2 7.2 )
8.5 (8.5 ) 9.5 9.5 )

10
10
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2020 30 2019 30
2020 30 2019 30
9.78 7.56
12.35 1461
66.13 72.54
75
75 0.75
2020 30 50
125
2019 30 75
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2020 30 2020 30 2019 30 2019 30
.1 ) 2.1 Q.7 ) 2.7
0.0 ) 0.0 0.1 ) 0.1
.1 ) 2.1 .8 ) 2.8
0.05
2020 30
2,998,463 1,951 3,000,414

1,991,886 117,716,236 78,359,788 3,591,792 201,659,702

35,594 (2,060) (965) 339,735 372,304
1,515,264 1,515,264
11,353,131 11,353,131

5,025,943 117,714,176 78,358,823 16,801,873 217,900,815

5,735,501 5,735,501

1,665,890 1,665,890

2,680,372 2,680,372

10,081,763 10,081,763
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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 30

2020 30
289,942,540

2019 30
352,867,848

2019 30

294,997,829

353,398,344
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2020 30 2019 30

(
)
2020 30 2019 30
3,000,414 4,649,210
199,575,201 211,248,638
3,459,119 3,538,545
24,012 195,570

372,304 8,768,074
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7,870,000 440,000
680,212 979,601
1,515,264 1,050,917
5,650,452

216,496,526 236,521,007
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2020 30 2019 30
0.69
7.50 10.55
41.04 36.19
30.92 33.90
10.31 6.51
0.30 0.27
0.49
9.44 11.89
100.00 100.00

2020 30

150/326



2020 30 2019 30

12

«

100

151/326

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



12

2020

30

2019

30

152/326

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



EDINETOOOO

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

@
@
®
©)
®

2020 30 2019 30
o 1,951 0.006 5,268 0.006)
@ 39,903 0.02 38,075 0.02
© 205,867 0.08
. 2,958,560 1.42
@ 4,400,000 1.81
3,000,414 1.44 4,649,210 1.91
®
97,943 0.05 8,132,533 3.34
241,792 0.12 287,554 0.12
@
3,440,000 1.65
3,380,000 1.63
460,000 0.22
590,000 0.28
440,000 0.18
8,209,735 3.95 8,860,087 3.64

0.005
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13

2020 30 2019 30
(€))
620,000 0.25
110,000 0.05
1,150,000 0.47
100,000 0.05
100,000 0.05 1,880,000 0.77
@
2020 30 2019 30

1.395187 1.482690

6.786300 7.141200

0.852769 0.917263

0.773515 0.811491

7.750000 7.839400

105.530000 108.075000

1.365100 1.382900
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2020 30
)

3,560,000 OTP Bank Nyrt® 2.88  15/07/2024 4,082,009 1.96
390,000 PPF Telecom Group BV 3.25 29/09/2027 455,129 0.22
400,000 gsva Pharmaceutical Finance Netherlands I1 1.5 31/03/2023 432,933 0.21
620,000 ;\e/va Pharmaceutical Finance Netherlands 11 1.13 15/10/2024 627,511 0.30

5,597,582 2.69

1,300,000 21Vianet Group Inc .88 15/10/2021 1,327,625 .64

360,000 ABM Investama Thk PT
1,240,000 Adani Green Energy UP Ltd

.13 01/08/2022 222,975
.25 10/12/2024 1,329,900
.75 30/03/2029 4,556,791
.20 16/01/2030 1,421,331
.80 27/04/2023 1,200,071
.63 24/04/2022 244,428
.95 15/04/2025 3,173,940
.00 10/02/2025 1,092,031
.50 15/05/2026 3,320,550
.38 01/11/2022 5,090,000
.00 06/07/2023 1,617,834
.25 12/05/2026 4,768,500
.25 15/04/2024 4,699,975
.75 27/09/2024 1,966,250
.75 04/10/2026 202,494
.50 27/06/2029 1,144,406
.13 17/01/2028 3,108,375
.88 24/01/2030 1,741,792
.75 21/09/2050 356,134
.75 13/02/2022 271,012 .13
.88 10/05/2022 167,438 .08
.38 05/06/2027 958,975 0.46
.20 17/09/2030 1,415,147 0.68
.75 31/01/2027 1,803,166 0.87

1
.64
.19
.68
.58
.12
.53
.52
.60
.45
.78
.29
.26
.95
.10
.55
.50
.84
.17

5,120,000 Aeropuertos Dominicanos Siglo XXI SA
1,420,000 AEV International Pte Ltd
1,372,000 Akbank TAS®
430,000 Alam Synergy Pte Ltd
3,230,000 AlfaBank A0 ViaAlfaBond Issuance PLC®
1,450,000 AlphaHolding SA de CV
3,140,000 Altice Financing SA
5,090,000 Anadolu Efes Biracilik Ve Malt Sanayii AS
1,845,000 Arcor SAIC
4,400,000 Banco de Bogota SA
5,020,000 Banco doBrasil SA®
2,000,000 Banco Mercantil del Norte SA(® ()
200,000 Banco Mercantil del Norte SA®
1,170,000 Banco Mercantil del Norte SA® ()
3,240,000 BBVA Bancomer SA®
1,700,000 BRF SA
360,000 BRF SA
330,000 BukitMakmur Mandiri Utama PT
200,000 CAR Inc
890,000 Cemex SAB de CV
1,410,000 Cemex SABde CV

Ul U1 N 0O N O b~ 01N OO O 0O OO W N ©o o oo o b~ oo oo N N
O O O O P O O O N N O N P O P O O O N O o o

1,740,000 Central American Bottling Corp

156/326



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

( )
500,000 China Evergrande Group 9.50 11/04/2022 450,000 0.22
570,000 China Evergrande Group 10.00 11/04/2023 481,650 0.23
1,851,550 CiaGeneral de Combustibles SA 9.50 08/03/2025 1,336,588 0.64
3,220,000 Coca-Cola Icecek AS 4.22 19/09/2024 3,266,288 1.57
4,700,000 /It Bank oF HlosconVia CBOM Finance 7.50  05/10/2022 4,465,000  2.15
1,320,000 DeltaMerlinDunia Tekstil PT(® 8.63 12/03/2024 127,463 0.06
960,000 Digicel Group 0.5 Ltd(® 10.00 01/04/2024 732,300 0.35
969,280 Digicel Group 0.5 Ltd(® (& 8.00 01/04/2025 339,248 0.16
1,154,466 | :)? ;‘;ﬁés' pernes if{'da(!)iei)”ance Ltd / Digicel 13.00  31/12/2025 1,041,545 0.50
909,898 B(')? éfﬁ ; S' g:ﬁ;ﬂgz if{'da(:)“”a”ce Ltd/Digicel 8.00  31/12/2026 709,720 0.34
1,300,000 DNO ASA® 8.75 31/05/2023 1,196,000 0.58
2,020,000 DNO ASA® 8.38 29/05/2024 1,838,200 0.89
1,500,000 DP World Salaam) () 6.00 01/10/2025 1,573,125 0.76
930,000 ggi;ﬁggmae”ndtsﬁntlfer” African Trade and 5.38  14/03/2022 940,686 0.45
2,010,000 ggi;ﬁggmae”ndtsg’;nﬂ‘em African Trade and 4.88  23/05/2024 2,041,283 0.98
380,000 Easy Tactic Ltd 5.88 13/02/2023 320,484 0.15
430,000 Easy Tactic Ltd 8.63 27/02/2024 369,128 0.18
1,269,000 Energuate Trust 5.88 03/05/2027 1,317,777 0.63
281,537 EternaCapital Pte Ltd@® 8.00 11/12/2022 76,367 0.04
470,000 Eurotorg LLC Via Bonitron DAC 8.75 30/10/2022 465,153 0.22
390,000 FantasiaHoldings Group Co Ltd 9.25 28/07/2023 370,134 0.18
1,820,000 Far EastHorizon Ltd® ® 4.35 14/06/2022 1,806,919 0.87
360,000 FirstQuantumMinerals Ltd(®) 7.25 01/04/2023 355,869 0.17
640,000 FirstQuantumMinerals Ltd® 7.50 01/04/2025 633,600 0.31
1,080,000 FirstQuantumMinerals Ltd 7.50 01/04/2025 1,069,200 0.51
220,000 FirstQuantum Minerals Ltd 6.88 01/03/2026 212,300 0.10
1,110,000 Fortune Star BVI Ltd 6.85 02/07/2024 1,143,300 0.55
1,070,000 FPC Resources Ltd 4.38 11/09/2027 1,082,038 0.52
200,000 Future Retail Ltd 5.60 22/01/2025 168,952 0.08
500,000 Geopark Ltd 6.50 21/09/2024 470,000 0.23
1,060,000 Geopark Ltd 5.50 17/01/2027 933,794 0.45
1,250,000 Glenmark Pharmaceuticals Ltd 2.00 28/06/2022 1,369,175 0.66
2,670,000 Global Liman Isletmeleri AS 8.13 14/11/2021 1,802,250 0.87
2,310,000 Greenko Investment Co 4.88 16/08/2023 2,294,841 1.11
1,310,000 Grupo Aval Ltd 4.38 04/02/2030 1,262,709 0.61
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1,850,000 Grupo Cementos de Chihuahua SAB de CV 5.25 23/06/2024 1,905,500 0.92
1,670,000 HTA Group Ltd 7.00 18/12/2025 1,742,916 0.84
2,120,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 6.38 01/06/2028 2,106,750 1.01
1,020,000 [IHS Netherlands Holdco BY 7.13 18/03/2025 1,040,081 0.50
810,000 [IHS Netherlands Holdco BV 8.00 18/09/2027 829,870 0.40
3,978,379 Innovate Capital Pte Ltd(® 6.00 11/12/2024 513,887 0.25
1,267,058 International Airport Finance SA 12.00 15/03/2033 1,118,812 0.54
2,250,000 International Container Terminal Services Inc 4.75 17/06/2030 2,364,862 1.14
500,000 1QIYI Inc 2.00 01/04/2025 479,875 0.23
935,000 IRSA Propiedades Comerciales SA 8.75 23/03/2023 669,402 0.32
1,000,000 Itau Unibanco Holding SA® (® 4.63 27/02/2025 871,000 0.42
290,000 Jollibee Worldwide Pte Ltd® ® 3.90 23/01/2025 256,650 0.12
460,000 JSMGlobal Sarl 4.75 20/10/2030 459,549 0.22
310,000 Kaisa Group Holdings Ltd® (b) 10.88 30/09/2023 303,025 0.15
200,000 Kaisa Group Holdings Ltd 11.95 12/11/2023 205,000 0.10
780,000 Kaisa Group Holdings Ltd 11.25 16/04/2025 763,230 0.37
200,000 King Talent Management Ltd( () 5.60 04/12/2022 174,313 0.08
300,000 Kosmos Energy Ltd® 7.13 04/04/2026 261,000 0.13
3,420,000 Kosmos Energy Ltd 7.13 04/04/2026 2,975,400 1.43
250,000 Kunzhi Ltd 6.25 17/10/2020 12,500 0.01
990,000 Leviathan Bond Ltd(® 5.75 30/06/2023 1,019,699 0.49
500,000 Leviathan Bond Ltd(® 6.75 30/06/2030 516,875 0.25
220,000 Medco Bell Pte Ltd 6.38 30/01/2027 190,438 0.09
2,330,000 MelcoResorts Finance Ltd 5.75 21/07/2028 2,362,037 1.14
2,770,000 MersinUluslararasi Liman Isletmeciligi AS 5.38 15/11/2024 2,800,297 1.35
2,043,000 MetinvestBY 7.75 23/04/2023 2,074,922 1.00
320,000 MetinvestBY 8.50 23/04/2026 320,800 0.15
376,000 MetropolitanLightCoLtd 5.50 21/11/2022 384,695 0.19
300,000 MGM ChinaHoldings Ltd 5.25 18/06/2025 305,344 0.15
380,000 MHP Lux SA 6.95 03/04/2026 381,662 0.18
2,980,000 MHP SE 7.75 10/05/2024 3,103,856 1.49
2,720,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 2,761,650 1.33
1,488,001 Mongolian Mining Corp® (& 0.00 01/04/2021 782,131 0.38
1,100,000 Mongolian Mining Corp/Energy Resources LLC 9.25 15/04/2024 817,438 0.39
200,000 MTN Mauritius Investments Ltd 4.76 1171172024 204,437 0.10
4,300,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 4,764,937 2.29
2,272,076 Mv24 Capital BV 6.75 01/06/2034 2,290,182 1.10

158/326



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

900,000 NagaCorp Ltd 7.95 06/07/2024 903,938 0.44
1,320,000 Network i2i Ltd@® ® 5.65 15/01/2025 1,312,163 0.63
280,000 Nuoxi Capital Ltd® 5.35 24/01/2023 6,300 0.00
730,000 NWD Finance BVI Ltd® (b 5.25 22/03/2026 761,025 0.37
1,422,687 Oilflow SPV 1 DAC 12.00 13/01/2022 1,380,006 0.66
710,000 Petrobras Global Finance BV 7.38 17/01/2027 838,226 0.40
1,730,000 Petrobras Global Finance BV 6.75 03/06/2050 1,849,478 0.89
1,870,000 Petrobras Global Finance BV 6.85 05/06/2115 1,991,550 0.96
15,510,000 Petroleos de Venezuela SA() 6.00 28/10/2022 403,260 0.19
1,900,000 Rede D"or Finance Sarl 4.50 22/01/2030 1,800,250 0.87
520,000 Redsun Properties Group Ltd 9.70 16/04/2023 530,075 0.25
270,000 ReNew Power Ltd 6.45 27/09/2022 274,134 0.13
320,000 ReNew Power Synthetic 6.67 12/03/2024 330,000 0.16
320,000 Royal Capital BV@ ® 5.00  05/02/2026 319,200 0.15
565,000 Samarco Mineracao SA(© 4.13 01/11/2022 299,450 0.14
760,000 Samarco Mineracao SA() 5.75 24/10/2023 406,600 0.20
500,000 Samarco Mineracao SA(© 5.38 26/09/2024 264,219 0.13
1,010,000 San Miguel Corp@ () 5.50  29/07/2025 1,004,950 0.48
1,500,000 Sasol Financing International Ltd 4.50 14/11/2022 1,451,250 0.70
3,450,000 Sasol Financing USA LLC 5.88 27/03/2024 3,307,687 1.59
370,000 Scenery Journey Ltd 13.00 06/11/2022 342,019 0.16
200,000 SEPLAT Petroleum Development Co Plc 9.25 01/04/2023 199,875 0.10
360,000 SMC Global Power Holdings Corp® (b) 6.75 26/02/2021 359,715 0.17
820,000 SMC Global Power Holdings Corp( (® 6.50 25/04/2024 810,519 0.39
710,000 SoftBank Group Corp( ® 6.00 19/07/2023 654,088 0.32
790,000 Studio City Finance Ltd 6.00 15/07/2025 807,617 0.39
370,000 Studio City Finance Ltd 6.50 15/01/2028 379,250 0.18
300,000 Sunac ChinaHoldings Ltd 8.35 19/04/2023 305,531 0.15
210,000 Sunac ChinaHoldings Ltd 7.00 09/07/2025 202,639 0.10
1,440,000 Tecpetrol SA 4.88 12/12/2022 1,330,848 0.64
2,170,000 TelecomArgentina SA 8.00 18/07/2026 1,790,955 0.86
1,690,000 Telefonica Celular del Paraguay SA 5.88 15/04/2027 1,765,347 0.85
846,000 gsva Pharmaceutical Finance Netherlands 111 290 21/07/2021 837,540 0.40
1,730,000 g\e/va Pharmaceutical Finance Netherlands 111 280 21/07/2023 1,652,150 0.80
3,470,000 ;\e/va Pharmaceutical Finance Netherlands 111 713 31/01/2025 3,643,500 1.75
1,240,000 Theta Capital Pte Ltd 8.13 22/01/2025 1,084,225 0.52
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1,490,000 Tower Bersama Infrastructure Tbk PT 4.25 21/01/2025 1,482,550 0.71
760,000 Trafigura Group Pte Ltd® () 6.88 22/12/2021 709,650 0.34
2,540,000 Turkiye Vakiflar Bankasi TAO 8.13 28/03/2024 2,546,350 1.22
1,650,000 Turkiye Vakiflar Bankasi TAO 5.25 05/02/2025 1,479,844 0.71
1,880,000 VedantaHoldings Mauritius 11 Ltd 13.00 21/08/2023 1,936,400 0.93
650,000 Vedanta Resources Finance Il PLC 8.00 23/04/2023 510,453 0.25
250,000 Vedanta Resources Finance Il PLC 9.25 23/04/2026 187,500 0.09
720,000 Vedanta Resources Ltd 6.13 09/08/2024 504,000 0.24
1,100,000 Viet NamDebt & Asset Trading Corp 1.00 10/10/2025 887,563 0.43
350,000 Vivo Energy Investments BV 5.13 24/09/2027 353,500 0.17
310,000 Wanda Group Overseas Ltd 8.88 21/03/2023 300,700 0.14
1,200,000 Wynn Macau Ltd 5.50 15/01/2026 1,179,000 0.57
1,910,000 Wynn Macau Ltd 5.50 15/01/2026 1,886,125 0.91
2,580,000 Yapi ve Kredi Bankasi AS 6.10 16/03/2023 2,505,019 1.20
3,400,000 Yapi ve Kredi Bankasi AS® () 13.88 15/01/2024 3,570,000 1.72
2,100,000 Yapi ve Kredi Bankasi AS 8.25 15/10/2024 2,131,500 1.03
3,270,000 YPF SA 6.95 21/07/2027 2,164,270 1.04
770,000 YPF SA 8.50 27/06/2029 538,167 0.26
410,000 YPF SA 7.00 15/12/2047 257,595 0.12
920,000 Yuzhou Group Holdings Co Ltd 7.70 20/02/2025 924,600 0.44
380,000 Zhenro Properties Group Ltd®@ ® 10.25 25/01/2022 387,600 0.19
191,441,213 92.12

109,834 Ecuador Government International Bond 0.00 31/07/2030 51,073 0.02
530,506 Ecuador Government International Bond(® 0.50 31/07/2035 295,757 0.14
458,540 Ecuador Government International Bond(® 0.50 31/07/2040 230,416 0.11
1,550,000 Ukraine Government International Bond 7.75 01/09/2022 1,593,400 0.77
360,000 Ukraine Government International Bond 7.75 01/09/2023 365,760 0.18
2,536,406 1.22

199,575,201 96.03
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255,061 Mongolian Mining Corp 14,152 0.01
14,152 0.01

1,390,137 1,390,137 0.67
1,390,137 0.67

09/11/2020  USD 9,272,614  EUR 7,860,619 Citibank NA 47,456 0.02
47,456 0.02

09/11/2020  EUR 1,218,288  USD 1,444,559 UBS AG (14,785) (0.01)
09/11/2020  EUR 2,124,746  USD 2,502,728 Bank of America NA (9,144) (0.00)
09/11/2020  USD 451,296  EUR 387,005 UBS AG (2,890) (0.00)

(26,819)  (0.01)
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01/10/2020 AUD 4,421,825 USD 3,070,688 State Street Bank & Trust Co. 98,654 0.05
01/10/2020 AUD 6,232,309 USD 4,332,244 Morgan Stanley & Co 134,763 0.06
21/12/2020  AUD 5,466,900 USD 3,895,030 State Street Bank & Trust Co. 24,246 0.01
21/12/2020 AUD 5,466,900 USD 3,890,711 Bank of America NA 28,565 0.01
09/10/2020 JPY 1,985,000 USD 18,615 Merrill Lynch 196 0.00
09/10/2020 JPY 3,890,000 USD 36,810 JPMorgan Chase & Co 54 0.00
09/10/2020  JPY 96,646,684  USD 901,541 Citibank NA 14,349 0.01
09/10/2020  JPY 96,646,685  USD 901,580 State Street Bank & Trust Co. 14,310 0.01
01/10/2020 usb 56,126  AUD 77,793 Morgan Stanley & Co 368 0.00
02/10/2020 usb 209,702  BRL 1,108,819 Citibank NA 12,979 0.01
02/10/2020 usb 378,381  BRL 2,005,830 BNP Paribas SA 22,513 0.01
02/10/2020 usb 11,591,693  BRL 64,884,500 JPMorgan Chase & Co 80,103 0.04
02/10/2020  USD 11,648,923  BRL 64,884,500 Bank of America NA 137,333 0.07
04/11/2020 usb 209,775 BRL 1,169,000 UBS AG 2,524 0.00
04/11/2020 usb 387,222  BRL 2,180,136 Citibank NA 707 0.00
04/11/2020 usb 2,100,980 BRL 11,751,077 Deutsche Bank AG 17,642 0.01
17/11/2020 usb 1,387,470 RUB 104,767,856 State Street Bank & Trust Co. 43,450 0.02

632,756 0.31
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01/10/2020  AUD 33,000 USD 24,124 Westpac Banking Corp 471 (0.00)
01/10/2020  AUD 137,459  USD 100,147 Royal Bank of Canada (1,623) (0.00)
01/10/2020 AUD 237,000 USD 171,798 JPMorgan Chase & Co (1,929) (0.00)
02/10/2020 BRL 1,292,000 USD 233,171 UBS AG (3,949) (0.00)
02/10/2020 BRL 1,960,000 USD 361,460 Deutsche Bank AG (13,724) (0.01)
02/10/2020  BRL 64,815,824  USD 11,591,393 Barclays Bank PLC (91,988) (0.04)
02/10/2020  BRL 64,815,824 USD 11,550,020 JPMorgan Chase & Co (50,614)  (0.02)
04/11/2020  BRL 64,884,500 USD 11,582,588 JPMorgan Chase & Co (79,274) (0.04)
04/11/2020 BRL 64,884,500 USD 11,639,624 Bank of America NA (136,310) (0.07)
10/12/2020 MXN 13,936,000 USD 647,645 State Street Bank & Trust Co. (21,491) (0.01)
10/12/2020 MXN 285,322,101  USD 13,332,669 Morgan Stanley & Co (512,960) (0.25)
10/12/2020  MXN 285,322,101  USD 13,337,226 UBSAG (517,517) (0.25)
16/11/2020 RUB 109,255,000 USD 1,463,898 BNP Paribas SA (62,173) (0.03)
16/11/2020 RUB 5,449,828,234  USD 71,971,531 Bank of America NA (2,051,066) (0.99)
16/11/2020 RUB 5,449,828,234 USD 72,011,472 Citibank NA (2,091,008) (1.01)
01/10/2020 usb 3,889,699  AUD 5,466,900 Bank of America NA (28,700) (0.01)
01/10/2020 usb 3,928,799  AUD 5,516,900 State StreetBank & Trust Co. (25,438) (0.01)
09/10/2020  USD 6,837  JPY 725,480 Royal Bank of Scotland PLC (38) (0.00)
09/10/2020  USD 76,699  JPY 8,142,772 State Street Bank & Trust Co. (467) (0.00)
16/11/2020 usb 2,461,918 RUB 192,448,123 Morgan Stanley & Co (7,162) (0.00)
10/12/2020 usb 581,536  MXN 13,182,885 State Street Bank & Trust Co. (10,780) (0.01)
(5,708,682)  (2.75)
2020 30 241,792
/

66 US 10 Year Note December 2020 27,120 0.01

74 US 2 Year Note December 2020 8,029 0.01

12 US Long Bond December 2020 2,000 0.00

(1) US Ultra 10 Year Note December 2020 172 0.00

37,321 0.02
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/
17 US5 Year Note December 2020 (664) (0.00)
1 USUltraBond December 2020 (1,063) (0.00)
1,727)  (0.00)
2020 30 97,943
) ( )
170,000 Floating (EUR 6 Month LIBOR) Fixed, 0.25% EUR 16/12/2050 3,842 0.00
3,842 0.00
3,842 0.00
) ( )
820,000 Fixed, (0.50%) Floating (EUR 6 Month LIBOR) EUR 18/12/2023 (416) (0.00)
3,680,000 Fixed, (0.25%) Floating (EUR 6 Month LIBOR) EUR 16/12/2024 (1,645) (0.00)
550,000 Fixed, (0.25%) Floating (EUR 6 Month LIBOR) EUR 16/12/2030 (2,651) (0.00)
170,000 Fixed, 0.25%  Floating (EUR 6 Month LIBOR) EUR 17/12/2040 (2,155) (0.00)

(6,867)  (0.00)
(6,867)  (0.00)
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199,575,201 96.03

14,152 0.01
1,390,137 0.67
47,456 0.02
(26,819)  (0.01)
632,756 0.31
(5,708,682)  (2.75)
37,321 0.02
1,727)  (0.00)
3,842 0.00
(6,867)  (0.00)
11,862,282 5.70

207,819,052 100.00

@ 2020 30

()

©

@ Payment in kind bond
© 1933 144

®

AUD
BRL
EUR
CNH
HKD
JPY
MXN
RUB
usb
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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 ush 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 NA 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 NA 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 NA (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 NA (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 NA (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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GS Emerging Markets High Yield Bond Fund
Staternents of Financial Position
As at 30 September 2020

Hotes 30-Sep-2020 20-Sep-2019
uso uso

Assets

Current Assets

Financial assets at fair value through prafit or loss 3y, 4 201,658,702 225,901,426

Dividend receivable (b 24Mz 195,570

Interest receivable 3 (b) 3,459 118 3,538,545

Due from brokers:

Margin amounts 3(e) 372304 8768 074

Collateral amounts 3(e) 7,870,000 440,000
Recevable for investments sold 1,515,264 1,050,917
Recaivable for Units subscribed 3(g). & —_— 5,650,452
Caszh and cash equivalants 3(d), 12 3000414 4,645 10
Total Assets 217,900,815 260,194,124
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3(c), 4 5,735,501 1,510,097
Dise to brokoers:

Collateral amounts 3 (e} 100,000 1,880,000
Payable for investments purchased 1,685 880 2181519
Payable for Units redeemed 398 1516215 107,240
Imvestment management fees payable 7 (a) 4456 310 488 856
Distribution fees payable 7 (d) 446 306 ABE 853
Audit fees payable 52,000 52 5598
Marager fees payable 7 i) 28,80 31,527
Legal fees payable 23,290 29,860
Adrmenistrabian and transfer agent fees payable 7 22940 39,428
Custodian service fees payable 7in 19,007 25,488
Agent compary fees payable Vg 18,737 18,332
Trustee fees payable 7 (&) 8377 12,731
Interest payable 3 (b} 16 8,853
Miscellaneous fees payable 3ra 373
Total Liabilities {excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 10,081,763 6,878,755
Met Assets Attributable to Holders of Redeemable

Participating Units 207,819,052 243,317,439
The scoempasying nobes fom an istegral part of Se fnancial salements. 18
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GS Emerging Markets High Yield Bond Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2020

Motes 20-Sep-2020 30-Sep-2019
usp uspo
Income
Interest income 3 49,948 72254
Interest from financial assets at fair value through prof or lass 3 () 15,375,563 16,931,873
Dividend income 3 233878 452 349
Met realized gaird(lass) on financial assets and firancial
lizbilities at fair value through profit or loss one

Imvestiments (3,257 253) (7,935 956)

Futures contracts 1,087,131 4831

Faoreign currency (30, G44 248) 13 417 830

Swaps contracts 367,371 {243,677)
Met change in urrealized gain/(loss) on financial assets and

financial liabilities at fair value through profit or loss on;

Investments (5,506,171) 8 547,580

Futures contracts 103,310 (263 928)

Fareign currency {4,521,792) {4,200 568)

Swaps contracts 418,729 S0 506
Met Incomel{ Loss) (27 ,420,984) 28,227,200
Operating Expenses
Imvestment management fees T (a) 1,874,126 1,933,966
Distribation fees 7 {d) 1,874.126 1,933,966
Adrmanistration and transfer agemt fees 7ic) 153,133 156,538
Manager fees T 120,502 124,229
Custodian service fees Fin 119,840 104, 425
Agent company fees 7 (g 70,280 72,524
Legal fees 53,050 104,913
Audit fees 50,269 51,239
Trustes fees 7 (&) 46 853 51,088
Interest expense 3ib) 8,825 15,389
Miscellaneaus expense 2204 3050
Total Operating Expenses 4,384,928 4,556,328
Met Incomel{Loss) from Operations (31,805,922) 23,670,872
Finance Costs:
Distributions to participating Unitholders 3{h), 10 31,167, 542 32472128
(Loss) after distributions and before Withholding Tax (62,973 454) (8,751, 256)
Withhalding Tax & (3 850 =
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from O perations (52,977.414) (8,751.256)

The sconmpasying nobes fom an integral part of Se fnancial salements.
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GS Emerging Markets High Yield Bond Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 30 September 2020

Hotes 20-Sep-2020 30-Sep-2019
uso uso

Met Assets Attributable to Holders of Redeemable Participating

Linits at Beginning of Year 243317 439 260,540,366
Tatal Proceeds from redeemable participating Units issued 8 B2 B84 451 35,252 B81
Total Payments for redeemable participating Units redeemed 8 (55,405 424) (43,724 552)
Change in net as=ets attributable to holders of redeemable

participating Units from operations (62,877 414) (8,751 256)
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End 207,819,062 243,317,438
The scoompasrgdng robes fom an nSegral part of e fnancial stabsments. 20

177/326



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

GS Emerging Markets High Yield Bond Fund
Staternents of Cash Flows
For the Year Ended 30 September 2020

Motes 30-Sep-2020 30-Sep-2019
usb uspb

Cash Flows From Operating Activities
Change in net assats attributable to holders of redeemable

participating Units from operations (B2,977 414) (8,791, 256)
Adjustment for:
Exchange gainsf(lasses) on cash (2,856) {450
Distributions to participating Unitholders 3(m), 10 31,167 542 32422128
Interest income {49,548) (72,254)
Interest from financial assets at fair value through profit or loss (15,375,563) (16,931 ,979)
Dividend income {Z233,876) {492,340)
Interest expense 9825 15,389
Withhalding tax 3.950 —
Total (47,458,340) §185,229

Met (Increase)/Decrease in Operating Assets:
Dse from brokers:

Margin amounts 3e) 8,385,770 (8,541,715
Collateral amounts 3(e) (7.430,000) 6,750,000
Recaivable for investments sald {454 247) 1,367,831
Financial assets at fair value through profit o loes 24241 724 22 056,499
Net Increasel/{Decrease) in Operating Liabilities:
Duse to brokers:

Caliateral amounts 3{eg) (1,780,000 1,540,000
Payable for investments purchased {315,629) (1,682,031
Miscellaneous fees payable _— 373
Audit fees payable (598) 174
Agent compary fees payable 7 {g) i1,585) (1,481)
Manager fees pavable 7B (2, 726) (1,641
Trustee fees payable 7 (&) (4,354) 1,770
Custodian service fees payable T{f (,4581) (3, 640)
Legal fees payable (6,570 12,358
Administration and transfer agent fees payable 7 ig) (16, 488) {5,155)
Irvestment management fees payable 7 (a) (42 546) (39,003)
Distribation fees payable 7 id) (42 547) (32 476)
Financial labilies at fair value through profit or loss 4 225 404 1,087 501
Cash Provided byi{Used in) Operating Activities (20,909,323} 28,731,600
Interest received 15,500,987 17,690,382
Dividend received 405 434 2764
Interest paid {18, 662) [5,536)
Met Cash Provided byi{Used in) Operating Activities 15,022 564) 485,728,300
Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued 88,534,903 30,217 828
Payments for redeemable participating Units redeemed (53,906 440) (44,267 166)
Distnbutions to participating Unitholders (31,167 542) (32,422 128)
Met Cash Provided byi{Used in) Financing Activities 3,370,812 (46,471,468)
Exchange gainsflosses) on cash 2856 450
Met increasel(decrease) in cash (1,648 796) 258,284
Cash and cash equivalents at Beginning of Year 4645210 4,350 935
Cash and cash equivalents at End of Year 3,000,414 4,649,210
The scoempasying nobes fom an integral par of Se fnancial satements. 21
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GS Emerging Markets High Yield Bond Fund
Heotes to the Financial Statements
For the Year Ended 30 Saptember 2020

(a)

Organization

GS Emerging Markets High Yield Bond Fund (the “Sub-Trust) is a subdrust of the MUGC GS Cayman Fund (the
Trwsl™). The Trust is an open-ended exempled umbrella unit trest established by a trust deed under the Trusts Law
{2011 Revison) of the Cayman |stands dated 10 Febouary 2010 (as supplemented of amended from time 1o Sme, the
“Trest Deed”} executed by Brown Brothers Hariman Trust Company (Cayman) Limited (the “Trustee”™) and Mitsubishi
UFJ Investor Services & Banking (Luxembourg) S.A (the "WManager). The Trust is regulated under the Mutual Funds
Law (Revised),

Gelbdman Sachs Asset Management International ("GSAMITY), a retated party to the Sub-Trust, serves a8 Investrment
Manager pursuant to an investment management agreemsnt ("Management Agreement’ with the Sub.Trust
The Imvestment Manager i respansible for overseeing and monitanng the day-to-day operations of the Sub-Trust's
affairs regarding thes investments.

The Investment Manager has appointed Goldman Sachs Asset Management, LP ["GSAN) and Goldman Sachs
Asset Management (Singapore) Pte. Ltd ("GS Singapore”). each a related party of the Goldman Sachs Group, Inc.
{"Goldman Sachs”) as Investment Advisors pursuant to 8 Master Intercompany Sub-Advisory Agreement and a Master
Intercompany Sub-Advisory and Farticipating Affiliate Services Agreement, respectively (collectively, the “Investrment
Advisory Agleerments”), Under the Investrment Advisary Agrearments, GSAM and G3 Singapane provide the Sub-Trust
‘with continuous professional mvestment advice, and effects and manages all transactions on behalf of the Sub-Trust
As compensation for services rendened under the Invesiment Advisory Agreements, GSAM and GS SIngapone receng
a fee

The Sub-Trust commanced operations and taurched Unit classes on the following dates:

Class of Units Commencement Dales
Class aUD 7 June 2013
Class BRL 7 June 2013
Class JBY 7 June 2013
Class MXH ¥ June 2013
Class RUB 7 June 2013
Clasd USD 7T June 2013

The financial staterments are presented in USD ("United States Dollar”), the Sub-Trust's functional and presentation
currency. The Imvestrment Manager considers that this cumrency most accurately represents the econornic effects af the
underlying ransachons. events and conditons of the Sub-Trust

Investment Objective

The investment obpective of the Sub-Trust i$ to acheve long-term capfial apprecabon and income through imvesting,
under ormal circumstances, in a diversilied portfolio consisting primaridy of U.S. Dollar denominated non-investment
grade debt securites of emerging markels corporabions. or corporations that have significant exposure to one or mone
emerging markets countries or are expected to benefit from the economic gresth of ermerging markets countries and ULS.
Daollar denorrenated non-investrment grade debt securties sauwed by governments, their agencess and instrumentalities
in emerging markel countries, as determined by the Investmant Manager, in its sole discretion [collectivaly, "Non-
imvestment grade emerging market-related fived income secunties”),

Summary of Significant Accounting Palicles

Financial Statem ents

Basis of Preparation of Financal Sfalements

The preparabon of the financial statements i in accordance wath International Financial Reporting Standards ('IFRS)
The financial statements hawe been prepared under the historical cost corvenbon as modified by the revaluation of
financial assets and Eabiliies (including derivative mstruments) at fair value through profit or loss. The preparation of

the financial staterments requires management to make certain estimates and assumptions that may affect the amounts
raparted in the financial staternents and accompanying notes. Actual resulls may differ from those estimates

2
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2020

3. Summary of Significant Accounting Policies (continuad)
(a) Financial Statements (continued)
Badcs of Preparalon of Frnancal Slalements foonlmued)

i MNew standards, amendments and interpretations effective for annual pericds Beginning on or after 1
January 2019 and were effective or applicable to the Sub-Trust

On 7 June 3047, the International Accoamting Standards Board (IASE" or the "Board”) issued |FRIC Interpretation 23
— Linceainty over Income Tax Treatments (the “Interpretation™), The Interpretation clanfies application of recogniton
and measurement requirements in 145 12 Income Taxes when there is uncertainty over income tax treatments. The
Interpretation is effective for annual repeorting periods beginning on or after 1 January 2019, but cerain transition refefs
are available. Basad on the Sub-Trust's assessment, this new standard does not have a significant impact on the
financial statemnents. of the Sub-Trust or performance.

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would
be axpected 1o have a sigadicant impact an the Sub-Trust

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

There are no new standards, amendments and interpretations to exsting standards that have been adopted by the
Sub-Trust

{b) Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investrment transactions on a rade date basis. Realized gains and losses are based on
the First In First Ouwt ("FIFO") method. Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment, Overdraft expenses which are accrued
as incurred, it any, are included in interest expense. Interest from financial assets at far value through profit or loss
includes accretion of market discount, onginal issue discounts and amortization of premiums and is recorded into
income over the ke of the undedying imvestment. Interest from financial assets at fair value through profit or loss
and dividend income are recognized and presented on a gross basis before withholding tax, if any, in the Statements
of Comprehensive incomse. Interes! income inciudes mterest from cash and cash equivalents. Reimburssment af
expanses is représenied i the Staternents of Comprehensve Income, if any

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

The Sub-Trust will also bear its offering and organizabional expenses and the initial and ongoing expenses incurred
in connecton with the offer and sale of Units, including printing costs, marketing costs, legal lees, expenses incurred
in cannecton with the review of subscripbion agreerments and relaled documentation and other expenses of the Sub-
Trust, the Manager, the Trustee, the Investiment Manager, the Global Distribulor and the Administrator. The offerng
and organizational expenses of the Sub-Trust, if any, are disciosed i the Statements of Comprehensive Income for the
years ended 30 Septernber 2030 and 30 September 2019, respectively

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

The Sub-Trust classifes its invastments based on both the Sub-Trust's business modael for managing these financeal
assets and the contractual cash flow characteristics of the financial assets. The portfolio of inancal assets is mnaged
and performance is evalrated on a fair value basis. The Sub-Trust is primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions. The Sub-Trust has not taken the option
to irevocably designate any equity securities as fair value through other comprehensive mcome. The contractual cash
flows of the Sub-Trust's deb! securites are solely principal and interest, however, these securibies are neither hekd
for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for sake
The cofection of contractual cash flows is enly incidental to achieving the Sub-Trnest's business model's objective.
Consaguently, all investments are measured at fair value through profit or loss.

3
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2020

3. Summary of Significant Accounting Policies (continuad)
=) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
W Racogmilin and Denecogriion

The Sub-Trust recognizes financial assets and fnancial Babilites on the date it becomes party to the contractual
provisions of the investment. Purchases and sakes of financial assets and financial liabities are recognized using trade
date accounting. From trade date, any gains and losses ansing frorm changes in fair value of the financal assats or
financial Eabilities are recorded in the Staternents of Comprehensive Incorme,

Financial assets are dergcognized when the nghts 1o receie cash i from the investrments have expined or the Sub-
Trust has ranslemed substantially all risks and rewards of ownership.

W Fair Value Measuremen! Frinciples

IFRS 8, published in July 2014, has replaced previous guidance in 1AS 38 and includes revised guidance on the
dassification and measurement of financial instruments. Effective for reporting periods beginning on or after 1 January
2018 it carries forward the guidance on recognition and derecognition of financial instruments from 1AS 38,

Under IFRS 9, classification and measurement of debt assats will be driven by the entity’s business model for managing
the financial assets and the contractual cash fiow characteristics of the financial assets. A debt instrument is measured
at arnortized cost if the objectve of the business madel i to hold the financials asset for the collection of the contractual
cash flows and the contractual cash flows under the instrement solely represents payrments of principal and inferest
"SPPI7

A debt instrument is measured at fair value through comprehensve mcome i the objective of the business model is
to hold the financial asset both to collect contractual cash fows from SPPI and to sell. All other debl instruments must
be recognized at fair value through proft or koss. An enlity may however, at initial recognition, imevocably designate
a financial asset as measured at fair value through proft or loss # doing so eliminates or significantly reduces a
measurement or recognition inconsistency,

Derivative and equity instruments are measured at fair value through profit or loss unless, for equity instruments not
held for trading, an irevocable option is taken to measure at fair value through other comprehensive income,

Under IFRS 9 the Sub-Trust's investment portfolio continues o be initially recorded at their transaction price and then
measured at faif value subsequent to initial recogniion. Gains and lasses ansing frarm changes in the fair value of the
“financial assats or financial liabieties at fair value through profit or loss” category are presented in the Statements of
Comprehensive Incomie n the peniod in which they arise.

Financial assels classified as recenables are camed al amortized cost, f any, Financial liabdRies, other than those
at far value through profit or loss, are measured at amortized cost Financial liabilties ansing from redeamable Linis
issued by the Sub-Trnest are carried at the redermnption amount represanting the Unitholders' right to a residual amount
of the Sub-Trust's Net Assets Attnbutable to Holders of Redeemakbie Participating Units ("MNet Assets”).

The fair value of all secunties and denvatives is determined according to the following policies

(et} Debt Securnites
Debt securities, comprising corporate debt and govemment debt, are valued on the basis of dealer supplied quotations
of by using a third party prcing senvice. When a debt security hias been identiied as being in default, the interest accrual

on the defaulted security may be stopped and, upon confirmation from relevant partes, the amount receivable may be
written off.

(W2 Exchange Listed Assels and Liabitias

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

4
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2020

3. Summary of Significant Accounting Policies (continuad)

=) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
o Fir Vakog Méasuremen! Principlés (eonlinudd)
(i3 Maney Marke! Invesiments
Money market investrents are valued at amontized cost, which approximates fair value,

(iwdp Shares in Collechive Investmen! Schemes

The fair value of irvestments in open-ended imestiment funds, incleding collective investment schemes, is basad
upon the official publshed Net Asset Value ("NAVT) per share as supplied by the administratve agent of the funds in
accordance with valuation policy of appbable furds as cullined in the respeciive Offenng Memorandum

(-1 Devvaltives

A dervative 15 an instrumaent whose fair value s denved from an enderlying instrument, index reference rate o a
comibination of these factors. Derivative instruments may be privately negotiated contracts which are often referred to
as over the counter (FOTC") desivatives or they may be listed and traded on an exchange Dervative contracts may
imvohie future commirments to purchase or sell inancal mstruments or commodities at specfied terms on 3 specifed
dale, o to exchange interes!t payment sreanms of currencies based on a notional or contractual amount

Derivative contracts are stated at fair value and recognized as financial assets and inancial Eabilities on the Statements
of Financial Pesition, Gains and losses resulting from the change in the Tair value ane rellected on the Statements of
Comprehensive Income as a component of change in unrealized gain/{less). Realized gains or losses are recorded on
terrmination o from periodic cash flow payments.

(iw5a) Forward Foreign Currency Conacls

In a foreard foreign currency contract, the Sub-Trust agrees to receve or dediver a fived guantity of one currency for
another, at a pre-determined price at a future date. Purchases and sales of fonsard foreign currency contracts having
the sarme notonal value, settlerment date, counterparty and night to settle net are generally offzat (which result & a et
fareign cumency position of zero with the counterparty) and any realized gains o losses are recognized on trade date.

Forward foreign currency contracts are valued at mid by third party pricing service providers.

(Wsk)  Fulures Confrachs

Futures contracts are contracts to buy or sell a specfied commadsty, security, or index and are valued based on
exchange setlernentilast sale prices, last bid or ask process on the exchange or independent market quotes. Initiad
margin deposits, in either cash or securities, are required to trade in the futures market Unrealized gains or losses
on futures contracts are recognized to rellect the fair value of the contracts and are included as component of the net
change in unreakzed gains or losses on the Sub-Trust's Statements of Cormprehensive Income. Variation margin is
recaived or paid, depending on whether unrealzed gains or losses are incurred. When the contract is terminated, the
Sub-Trust will recognize a realized gain or loss equal to the difference bebween the value of the contract at the time it
was entered into and the time it was closad.

fiiSc)  Swap Confracls

Swap contracts, including interest rate swaps and credit defauk swaps, can be linked to any nurmber of underying
investrents and indices, and terms can vary greatly. Cagh iows are exchanged basad on the underlying imestrmant o
index. Upfrant payrments, which represent a risk premium, are not amortized. Swap contracts are carnied at fair value
and the value of the swap contract is based on a counterparty provided price, third party pricing service or valuation
maodel. The model consaders vanous inputs incheding the fair value of the undedying investment or index, the risks
associated with the underying and the sgecific terrms of the contract In connection with these agreements, securities
of cash may be dentified as collateral or margin in accordance with the terms of the respective swap agreements
to provide assets of value and recourse in the event of default or bankruptcynsobeancy. This collateral or marngin is
primarily denominated in fund currency, and is paid from the custody account to the counterparty broker.

2%
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GS Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
For the Year Ended 30 September 2020

3. Summary of Significant Accounting Policies (continuad)

=) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
i Fawr Wakee Médsurarmen! Prindiphes feonimusd)
(i85 Dervatives (sontined)
(hiSe)  Swap Centracts (continued)

Bidateral swap contracts are agreements m whech the Sub-Trust and a counterparty agree to exchange periodic
payments on a specified notonal amount or a net payment upon termination. Bilateral swap transactions are privately
nagotiated in the OTC market and payments are seftled through direct payments between the Sub-Trust and the
counterparty. By contrast certain swap transactions can be executed by being submitted through a derivatives clearing
mermber ("D, acting in an agency capacity, to a central counterparty ("CCF") ("centrally cleared swaps”), in which
cage all payments are settied with the CCP through the DCM. Swaps ane marked Ao-market daily using pricing vendor
quotations, counterparty or clearinghouse prices or moded prices, and the change in value, f any, is recorded as
an unrealized gamn of bss Upon entermng into a swap contract, the Sub-Trust is required 1o satisfy an mital margin
requirement by delvering cash or securities to the counterparty (or in some cases, segregated in a triparty account
on behalf of the counterparty), which can be adusted by any mark-to-market gains of losses pursuant to bdateral or
centradly cleared arrangements. For centrally cleared swap contracts the dally change in valuation, it any, is recorded
as fair value through proft or loss.

(8} Secunties Sold Under Agreements lo Repuchase

The Sub-Trust sells securities under agreements to repurchase (“reverse repurchase agreements’). Under the terms of
a reverse repurchase agreement, the counterparty takes possession of an underlying security subject to an obbgation
of the Sub-Trust to repurchass, and the counterparty to resall, the security at an agreed-upon poce and time. The Sub-
Trust may pay the counterparty interest over the term of the reverse repurchase agreemeant In pencds of increassed
demand for the security, the Sub-Trust may receive a fee for use of the security by the counterparty, which may result
in interest income 1o the Sub-Trust, Reverse repurchase collateral = managed by bilateral agreements while cash
recaived is held atthe Depositary within segregated accounts. All cash recaived is subject to reuse by the Sub-Trust

W7y AN Securttes and Devivalives

If @ gquoted market prce i not available from a third party pricing service or a dealer, or a quotation is believed
to be materially inaccurate, the fair value of the investment is determined by using valuation techniques. Valuation
technegues include the use of recent market transactions, reference to the eurrent fair value of anather investment that
is substantally the same, discounted cash flow analyses or any other techniques that provides a reliable estmate of
prices obtained in actual market transactions

Such securities and dervatives shall be valued at their probable realization value as determined by a Valuer, The
Valuer during the years ended 30 September 2020 and 20 September 2019 was Goldman Sachs & Co. LLC and the
valuation function was performed by Goldman Sachs Consumer and lrvestment Management Division Controllers
(CIMD Controllers).

The investments have been valued in accordance with generally accepted accounting principles that reguire the use
of certain estimates and assumptions. Although these estimates and assumptions are based on the best available
inforrration, actual results could be materdally different from these esbmates

There were no securities where the Valuer was used to deterrring fakr value during the years ended 30 September 2020
and 30 Septernber 2019

v Transfers bahwean lavels af the fair value hierarchy
Translers between levels of the fair value hierarchy, if any, are deemed to have occurred al the beginning of the
repating period
{d} Cash and Cash Equivalents
Cash and cash equivalents (short term, highly Bquid investments that are readily convertible to known amounts of

cash and which are subject to an insignificant risk of changes in value), including time deposits, commercial paper and
certficates of deposdt, are valued at amontized cost, which approxmates fair value.

26
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GS Emerging Markets High Yield Bond Fund
Meotes to the Financial Statements
For the Year Ended 30 Saptember 2020

3. Summary of Significant Accounting Policies {continued)
{d} Cash and Cash Equivalents (continued)

Certficates of depost and tme deposits are reclassdied from linancal assets at fas value through prafit of loss o cash
and cash equivalents as they are short term, highly guid, readily comvertible to known amounts of cash and sulbject to
an insignificant risk of changes in value

Total Cazh
Cash and Cash
Cash  Equivalents  Equivalems

usD usD uso
30-Sep- 2020 1551 2 59 453 3.000.414
30-Sep-2019 5,268 4 43042 4 849 210

{e) Due fromito Brokers

Due fromifto brokers consists primaridy of cash collateral (for derivative contracts) and mangin amounts recelvable fromd
payable to the Sub-Trusts cleanng brokers and vanous counterpartes. Collateral amounts due fromito broker balances
are vakeed at cost. The amounts receivable from and payable to brokers represents cash setthed in the Sub-Trust's
broker accounts. These balances are related to cash held as collateral or margin on swaps and futures with clearing
counterparties, futeres margin cash receivable/payable to the Sub-Trusts futures dearing merchants, and centrally
cleared swaps margin cash recesvable/payable to the Sub-Trust's centrally cheared swaps cleaning merchants.

These amounts are recognized initally at fair value and subsequently measured at amoetized cost The Sub-Trust's
due from brokers batances are subject to the expected credt loss model within IFRS 9. No balances are considered
impaired and no amounts have been wiitten off in the penod

Collaberal amowunts and rmargin amounts included in due fromfto brokers are disclosed in the Statements of Financsal
Position as at 30 September 2020 and 30 Seplember 2018, respectively

if Fareign Currency Translation

Transachons in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and liabilities of the Sub-Trust dencminated in foreign currencies are translated into the functional
currency of the Sub-Trust at the foreign currency exchange rate in effect at the year and date.

Fareign currency exchange differences arising on translation and realized gains and losses on disposals or setfements
of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses relatng to investments at fair valee through profit or loss and all other farelgn currency exchange gaings of
losses relating to monetary dems, including cash, are reflected in the nél realized gain/(loss) on investments of net
change in unrealized gainfiless) on investments in the Statements of Comprehensive Income.

(g} Redaemable Units
All redesmable partcipating Uinits issued by the Sub-Trust provides the Unitholders wath the right to redeem for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redemption date. In accardance
with 145 32 “Financial Instruments: Presentation”, such Units have been classified as a financial liability at the value of

the redemption amaunt in the Statements of Financial Position, The Sub-Trust is contractually obiged to redeem Units
in accordance with the Offering Memerandum

{h} Distributions Payabie to Holders of Redeemable Units

Distributions/Dividends payable on the redeemable participating Units are recognized in the Statements of
Comprehensive Income as Fmance Costs.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS 13 “Far Value Measurement” are described
bl

Level 1 - Unadpusted quoted prices in active markets that are accessible at the measurernent date for identeal,
unfestricied assels or labdties,

Level 2 - Quoled prces in markets thatare not actve or financial instruments for which significant inputs are obsenvalble
{including but not limited to quoted prices for similar securidies, interest rates, foreign exchange rates, volatility and credit
spreads), ether directly or indirectly. This may include the Valuer's assumgtions in determining fair value measuremant,

Level 3 = Prices of valuations that require significant unobservable inputs (including the Valuer's assumptions in
dedermining fair valee measurement).

The leved in the fair value hierarchy within which the fair value measurement is categorized in &5 entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed agamnst the fair value measurernent in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measuremant s a Level 3 measurement. Assessing the significance of a particulas input to the fair value measurement
in its entirety requires judgment, considering factors specific to the asset or liability.

The following tables show financial assets and fimancial liabilities recognized at fair value, analyzed between the three
lesrirls descnbed previoushy:

Cash of USD 241,792 and USD 97243 has been pledged as margin for open fulurés contracts and apen centrally
cleared semps contracts, respectively, as at 30 September 2020,

Financial Assets measured af falr value

-Sap-2020
Fair value measurement af 20-Sep-2020
Lovel 1 USD el I US0 Telal USD
Financial assets at fair value through proft of lcss
Corponate Bonds - 197.038.765 - 197.038.755
Government Bonds - 2518 408 - 2536408
Commeon Stocks 14152 - - 14152
Investment Fund 1,380,137 — - 1350137
Forward Foreign Cumency Contracts - 600,212 - 620212
Fulures Conlracts TN — - araa
Swap Conlracts — 3842 — 3842
Todal 1.441.610 200259255 — 201, T008ES
Financlal Liabilities measured at falr value
H-Sep-Z020
Fair value measurement at 20-5ep-2020
— _ Level 1USD | Level JUSD _ Level 3USD Tl USD
Financial kabdies af far value through proll or loss
Forward Forelgn Cumency Contracts — 573550 - 5735501
Fulures Conlracts 1747 - - 177
Swap Contracts — G857 - BAET
Todal 17270 EXL ] — 5. 044,055
8
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Casgh of USD 267,554 and USD §132,533 has been pledged as rmargin for open fulures confracts and open centrally
cleared swaps contracts, respectively, as at 30 September 2019

Financial Asssls measured s Talr value
M) -Sep-2015
Fair vtlue measurement at 30-Sep-2019
Lewvel 1 USD Lewel 2 USD Level 3 USD Total USD

Financial assels at fair value through profit or loss

Corporate Bonds — 205.30:9,827 _— 05308827
Govemment Bonds 1,556,051 4 382, 7E0 -— 5,938 811
Common Stacks 30,258 = = 10258
Investment Fund 13642520 — - 13842929
Forward Foreign Cumency Contracls - a78,601 - aTEEN
Futures Conlrads 21,783 -_ -— 21,783
Swap Contracts = 430,533 = 420533
Tolal 15,251.001 211082721 — 226343722

Financial Liabilities moeasured at Tair value
.Sep-2018
Fair value measurement af 10-Sep-3019
Level 1 USD Lewvel 2 USDH Level 3 LUSD Total USD

Financial Babili=s of far value through profit or loss

Forward Foreign Cumency Contracts = 1510097 = 1510097
Futures Conlradts 8G 480 - - BS480
Swap Conltracts — 48X — 4829
Tokal 50,4580 1,514,928 — 1,504,408

During the years endad 30 Sapternber 2020 and 30 September 2010, thare were no transfers batwean Level 1, Leval
2 and Level 3 of the fair value hierarchy for financial assets and financial Eabilties which werne recorded at fair value,

There were no securities leveled at Level 3 at 30 September 2020 and 30 September 2015,

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

Cash and cash equivalents and bank overdraft, if any, are classified as Leved 1. All ather assets and babilites not
mieasured at fair value but for which fair value & disclosed are classsfied as Level 2. Reder to the Statements of Financial
Position for a breakdown of assets and habilites and to Mote 3{c) for a description of the valuation technigues.

Offsetting Financial Assets and Financial Liabilities
Denvalves

In erder to better define its contractual rights and to secure rights that will help the Sub-Trust mitigate its counterparty
fisk, the Sub-Trust may enter into an Internathonal Swaps and Dervatives Assoclation, Inc. Master Agreement (1SDA
Magter Agreement’) or samdar agreements with &% defivative contract counterpamties. An [SDA Master Agreement
is a bilateral agreement between the Sub-Trust and a counterparty that governs OTC derivatives, including foresgn
exchange contracts, and typically contains, amang other things, collateral posting terrms and netting provisions in the
event of a default andior termination event. The provisions of the ISDA Master Agreement typically permit a single
net paymernt o the event of a default (close-out netting) or semilar event, including the bankruptey or insolvency of the
countenparty

]

186/326



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

GS Emerging Markets High Yield Bond Fund
Meotes to the Financial Statements
For the Year Ended 30 September 2020

Offsetting Financial Assets and Financial Liabilities (continued)
Denvalives (continusd)

Collateral and margin requrements differ bebween exchange Wraded dervalnves and OTC dervatves Margn
requirements are established by the broker or clearing house for exchange-traded and centraly cleared derivatves
{financial fulures contracts, options and centrally cheared swaps) pursuant to the goveming agreements for those
instrument types. Brokers can ask for margin in excess of the minimum in certain circurmstances. Collateral terms are
contract-specific for OTC dervatives (foreign currency exchange confracts, opbons and certain swaps), For dervatives
travded under an IS0DA Magter Agreement, the collateral requirements ane typically calculatied by nefting the mark-to-
market amount for each transaction under such agreement and companng that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trust may be required to post additional
collateral to the counterparty in the form of intial margin, the terms of which would be outlined in the confirmaton of
the OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
coliateral recaned from the counterparty, if any, & repartied separately on the Statements of Financial Postion as dus
fromidue to broker Mon-cash coliateral pledged by the Sub-Trust, if any, 5 noted in the Schedules of Investrments.
Generally, the amount of collateral due from of o a counterparty must excesd a minirmem transfer amount threshold
belore a transfer is required to be made. To the extent amounts due to the Sub-Trust from &s counterparties are not fully
collateralized, contractually or otherssse, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attempts to miigate counterparty risk by only entenng info agreements with counterparties that it believes to
be of good standing and by monitoning the inancal stabdity of those counterpartes

Additionally, the netling of assets and labilibes and the offseting of collateral pledged or received are based on
contractual netting/set-off provisions in the | SDA Master Agresment or samdar agreements. However, in the event of a
default or inschvency of a counterparty, a court could determine that such rights are not enforceakble due to restnctions
or prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey or insolvency
laws.

The fodlowing tables set forth the Sub-Trust's net exposure for OTC derivative instrements that are subject to enforceable
master netting arrangements of similar agreernents at the years ended 30 September 2000 and 30 September 2015,

0 -Sap-Z020
Dasriwative Avsets™ Darivative Liabbes"
Wet Dwrivative  Collaberal
Ll ] R o] LI
Countorparty Furmds Forward {Lissiltivs) _ Plodged™  Arount™
Elaria ol Amenca HA W (233500 [ EEE FITER] -
Baroleys Bank FLC . 1,5 |99, 588) . W)
EniP Parbark 58 31513 173 | B my - {30 50}
b MA, 5400 {2051.000 ) [k ] 20VRSN .
Eintivctes sk A5 17 842 [RLRF ] X1 ] - 1518
JFidorgan Cranas & Co £, 15T {131,E17) 159 880 LR T]
Dbl Ly i - 10 - 1
Borgan Sleniey 135,900 {520,921 204 3@1) dad w9 .
Pyl ek of Canaca . PLE2 N - {153}
Ryl Bank of Scotand PLC . [£5] 123) . {38}
Szate Smreet Bank & Tnat Co LT ] 58, 178] 133454 1 100,000) Taak
UBS AG 15M 538, 149) AT SEEENT
i pfpae: Plarieng Cop - [Lik] (471} - 471
Teid ¥t L3735, 540} s ) 4T [SLedH

* sy amounts avadable for ofss | e ned netied Inihe Slatements of Financial Posfions.
P bl pmogrd represents T el amowrd duw (20 fram ceunteganty B the svend of o delfacll bapsd on Pw contractual 598-0fF righls under The agressent, Ml
amnpurt any e 4
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Offsetting Financial Assets and Financial Liabilities (continued)

Denvalives (continusd)
0 -Sep-2019
Dariwative Assois™ Dovivative Liab e
et Deivative  Collaberal
Arseis [Received] Wit
Forsads Forwards: Liabilitins) Pledged™  Amaunt™
el i) e Dadiare
Banborg oo Lid . 1.8 [ER ) - {1 v}

Ercinys Bank PLC 15 B [38,003) 1,838y . |1, A}
I Pk 55 TR - TRA A
b M, 14 509 [™1,245 |5 245 34 am)
ST Bank PLC ] |53, 25 {158,580 [ Vg0
JFuiergan Crane & Co 1308 90,145 8.5 1358407 -
bpmill L ynch FiRE] 55211 |58 0570 - M IT]
Mangan Slaniey 33 (L8] (83,950 - 5 50}
Ryl Bank of Canads |57, 20 ) {578, 2084 AL0 T [
Byl B oF Sctuanie PLC 158 - 198 - 155
Eearaierd Charlered Bank LELR )] . LEER] §21, 1800 .
Srare Savest Bark & Tz O s (kgL ] 68 i - [{iiEET
UBS AG . L5 B 5853 - |5 |
Total TR 11.418,097) (33049 (1og3n)  (anize)

T Gy aFounld avallable for olfge | bl Bel nelled i ihe Slaleminls of Financal Poaltion,
= Il smoaand represents T nel smount dus e o countenparty in ihe swsnl of o defeull besed on e Contraciual 5e3-oF righls undes the sgresment. Hel
B oUn] g Chades Bty eRl-Colaleraized B puns.

Taxation

Thete are at présent no corporation, income, caplal gains, profts of other taxes m the Cayman [$tands which would
apply to the profits in respect of the Sub-Trust Nor are there gift, estate or inheritance taxes in the Cayman |slands.
The Trustes has applied for and has receved from the Governos-in-Cabinet of the Cayman Islands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for a peried of 50 years from the date of the creation
of the Master Trust no law which is thereafler enacted in the Cayman Islands imposing any taxes or duty to be leveed
on INCoMme of on capital assels, gams or appreciation of any bax in the nature of estate duly or inheérdance tax shal
apply 1o the property comprised n of any iNCoOMe ansing under the Sub-Trust of 1o the Trustee or Unitholders thereal
in respect of any such property or income; provided that a Unitholder who is at any time resident or domiciled in the
Cayman Islands (other than any object of a charitable trust or power or an exemgpted or ordinary non-resident company
incorporated in the Cayman |slands) shall be kable in and in respect of such tirne to all and any tax and duty as if
such undertaking had never been gven and nothing in the relevant section of the Trusts Law shall be construed as
exempling amy Such person resadent of dorciled n the lakands frof any e Mposang any tax of duty relered 1o in
thee Trusts Law

The Sub-Trust currently incurs withholding taxes impesed by certain countries on investment income and capital gaing,
Such income or gain is recorded gross of withholding taxes in the Staterments of Comprehensive Income. Withholding
taxes are shown as a separate ifem in the Statements of Comprehensive Incoma.

Far the years ended 30 September 2020 and 30 September 2018, wathholding taxes were comprised of the followang
balances:

2020 29
Interast Taxes 5 3,950 3 -

The Sub-Trust invests in securities issuved by entities which ane domiciled in countries other than the Cayman I$lands,
Many of these fareign countries have tax laws which indicate that capital gains taxes may be apglicable to non resdents,
such as the Sub-Trust. Typically, these capital gains taxes are required to be determined on a self assessment basis
and, theredore, such taxes may not be deducted by the Sub-Trust's brokers on a “withholding” basis.

In accordance with |AS 12 - Income Taxes, the Sub-Trust is required to recognize a tax liability when it is probable that
the tax laws of foreign countries require a tax Bability to be assessed on the Sub-Trust's capital gains sourced from
such foreign country, assuming the relevant taxing autherities have full inowladge of all the tcts and crcumstances

n
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6. Taxation {continued )

The tax liabibty s then measured at the amount expected to be paid to the relevant taxation authories using the tax
I and rafes that have been enacied or substantively enacted by the end of the reporting pericd. There & somelimes
uncertaunty about the way enacted tax kaw iz apphed 1o offshore investment funds. This creates uncerainty about
whether or not a tax abdty will utbmately be paid by the Sub-Trust Therafore when measenng any uncertain tax
labdities management considers all of the relevant facts and circumstances available at the time which could infisence
the Ekalihood of payment, including any formal o informal practices of the ralevant tax authorities.

For the years endad 30 September 2020 and 30 September 2019, the Sub-Trust has measured uncertain b liabilites
ard related interest and penalties with respect to forelgn capital gains taxes at nd. While this represents management's
best estimate there rermans a sk that forergn tax authofitees will attempt o collect taxes on capital gains earned by the
Sub-Trust This could happen without giving any preor warning, possibly on a retrospective bases, and could resuRina
substantial loss to the Sub-Trest.

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

Under the terms of the Management Agreement, the Irvestiment Manager receives, from the assets of the Sub-Truss,
a quarterly fee accrying daily and calculated and paid on a quarterly bass in armears equal to 0,305 of the Sub-Trust's
average M&Y determined as of the last business day of the applicable quarter end, adjusted to reflect any subscriptions,
redamptions and distnbutions during the applicable calendar quarder. Subject fo the consent of the Investment Manager
or Trustes, the Investment Manager or Trustee reserve the right to waive fees, or mpose greater or besser fees an, or to
rebate al of a portion of any of the investment management fees to any Unitholder, including affiiates of the Investrnent
Manager, as may be agreed to by the [nvestment Manager, Trustee and the applicable Undholder, The mwestrent
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2000
and 30 September 2019, respectrvaly

The Sub-Trest invests in an undedyng fund which alse may pay invesiment management fees to the investment
advisors who are related parbies to GSAM and G5 Singapore. The Sub-Trust indirectly bears the expenses paid by the
underlying fund. The table below sets forth the fee rate for the underlying fund and is as follows:

Annual Foe
Wndartying Fund Rate %
Goldman Sachs Funds PLEC - USS Liguid Resenves Fund. Class X nil

(b} Manager Fee

Mitsubishi LIFJ Irvestor Services & Banking (Luxembourg) SA, ("MIBL" ar the Manager”) sarves as the Manager of
the Sub-Trust

MIEL has been authorzed as a commercial bank and is reguiated in the Grand Duchy of Luxembourg by the Commisson
de Surveillance du Secteur Financier ("C55F7). It was incorporated in Luxembowrng as a société anonyme on 11 Aprd
1974 as a magority—owned subsidiary of The Bank of Tokyo, Lid,

The Manager recewes, from the assels of the Sub-Trust a fee accruing daily and paid on a quarterly
basis in arrears equal to 0.05% of the Sub-Trusts average MAN The manager fees for the years ended
30 September 2020 and 30 September 2018 are disclosed in the Statermnents of Comprehensive Income, respectively,

1] Administration and Transfer Agent Fee

Brovwar Brathers Harfirman & Co. "BEH") is the Sub-Trest's Administrator and Transfer Agent. The Administrator and
Transfer Agent perform certain day-to-day adminestrative tasks on behalf of the Sub-Trust, including maintenance of the
Sub-Trust's books and records, calculation of the NAY and payments of the Sub-Trusl's expenses.

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekpeping, transaction, seqvicing and
cther fees as may be agreed upon from time to time with the Investment Manager. Additionally, at month end, the
secunities held by the Sub-Trust are segregated based on the transaction type and a fee rate is appbed. The Sub-Trust
wall pavy $uch fees monthly in arrears

2
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T Significant Agreements and Related Parties (continued)
] Administration and Transfer Agent Fee [continued)

Annual adrinsirabion and ransfer agent charges on the value al manth end avirage net assels will be assessed at the
Sub-Trust level, based on the following schedule

Assais up o US0D 500 million 5.0bps
Agsets bebween USD 500 millien = USD 1 billien 4.0bps
Assets above LISD 1 billion 1.0 bps

The administration and transfer agent fees are dsclosed in the Statements of Comprehensive Income for the years
ended 30 September 2000 and 30 Septernber 2019, respectively.

{d} Distribution Fee

Untd March 31, 2020, the Global Distributor receved a fee, accruing daily and paxd on a quariery basis in arears, equal
to 0.80% of the Sul-Trust's average NA&Y, adjusted to reflect any subscripions, redemptions or distributions during the
apphcable calendar quarter,

The Japanese Distributor recenes a fee, accuing daily and paid on a quarterly basis in arrears, equal to 0.80% of
the Sub-Trust's averdge MAY, adjusted to reflect any subscriptions, redermplions or distnbutions dunng the applicable
calendar quarter,

The distribution fees are disclosed in the Statements of Comprehensive Income far the years ended
30 September 2020 and 30 September 2018, respectively

e} Trustee Fee

Brown Brothers Harmiman Trust Comgany (Cayman] Limited acts as the Trustee for the Sub-Trust The Trusiee is
responsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the Declaration of Trust The
Sub-Trust will pay sech fees, monthly in arears, to the Trustee aqual to 0.02% of the average NAY subject to an annual
minimurnof IS0 10,000

The trustee fees are disciosed in the Statements of Comprehensve Income for the years ended 30 September 2020
and 30 Saptember 2015, respactvely,

(L] Custodian Fee

The Trustes has delegated the responsibility for custody of the Sub-Trust's assets to BEH, The custodian cames out the
usual duties regarding custody, cash and securities deposds, without any restriction. Fees are charged on safekeeping
of securities on a monthly basis. At month end, the securities held by the Sub-Trust are segregated based on the
country of arigin. The USD equivalent fair value ks derived for each security and a fee rate is applied based on country
of crigin,

The custodian fees are dsclosed in the Staterments of Comprehensive Income for the years ended
30 September 2020 and 30 September 2019, respectively

{g)  Agent Company Fee

Goldman Sachs Asset Managemen! Co., Lbd acts as the Agent Company in Japan of the Sub-Trust The Agent
Company recenes a lee, acerung daily and paid on a quarterly basis in amears, equal to 0.03% of the Sub-Trust's
average NAY

The agent company fees are desclosed in the Statements of Compiehensve Income for the years ended
30 Septemnber 2020 and 30 September 2018, respactively.

k]
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10.

Redeemable Participating Units

Classes lsgan Price Miniman Initlal Subzeription
ALID ALID D ALUD DD

BRL UsD10 USD 100

JPY JPY 10,000 JEY 10,000

MXH usp10 USD 100

RUB UsD 10 USD 10D

UsD USD 10 UED 100

Units will be oftered for sale on each businass day at the NAY per Unit of the applicable class.

Units are redearmable at the option of the Unitholder upon notice given in accardance with the terrms of the Offerng
Memarandurm, Units wall be redeemed at the NAY per Unit of the applicable Class prevailing as of close of business on
the applcable Redemption Date, provided that the Investment Manager may, in its sole discretion, reduce such amount
by any expenses incurned in connection with such redemplion.

As of 30 September 2020 and 30 September 2019, the Sub-Trust had only one Unitholder, which is a related party to
the Manager.

The following summanzes the activity = the Sub-Trust's Units.

Humber of Unils
Class AUD Class BRAL Chiss JPY Class MXH Clhuss RUB Class WD
Balange 30 September 2096 AT 2,509,345 34 ES 8,068,551 A6 161 48R 1,042, 110
Subrcrigtons ol edeemable
pancpating Uity 10,830 2,440,084 BE1T 1,300,848 42482867 %112
Racemptiont of nidsemabls
partipating Uris (180,851} (44, (7,288 {3,002 7o) (5 742 620 (127 485
Balames 30 Septambsr 2040 IrRST 4,574,751 555 6,368,795 A BRS T3 GO0, 353
Subsoriptons of mdesmpbis
participating Uiy 1,087.641 5,858 445 152 1,048,384 B840 487 583 BT
Rademptions of mdssmable
particpatiog Uinds {30638 (3088 000) (082 (2osass) (8518558, {110,804
Balance 30 September 2030 1318419 7 AAB 107 24108 5,280,251 46,018,222 1,860,058
HAV per Unit

Thee consideration received or pasd for regeemable pamicipatmg Units ssued or re-purchased respectively is based on
the value of the Sub-Trust's net assets value per redesmable parbicipating Units at the date of the transaction

Thia NAW and MAV ped Unit for each Unit cliss cutstanding far the Sub-Trust ané as follows:

30-Sep-2020 30-Sep-2019
unit Class Mot Asset Valus HAV Per Unit Net Assel Valug HAV Per Unit
Class AUD UsD 7731878 AUD 6194515 USD 1700688 AUD  B.S7TISE
Class BRL USD 18853162 USD  2E6548% USD 18454307 USD  4.003680
Class JPY UsD 1788380  JPY 7.799.866310 USD 2625964  JPY B213.091568
Class MXN Uso 25483284  USD 4817836 USD ISB1Z567  USD 5624657
Class RUB USD  137.04295 USD 2678144 USD  1759BBO077  USD  3.8G7903
Class USD USD 15918362  USD  B.S15029 USD BASSA3E  USD  B.7SO4Z6

Distributions

Distributions are made a1 the election of the Investment Manager and the amounts dectared and pasd during the years
ended 30 Sapternber 2020 and 30 Septernber 20190 are disclased in the Statemants of Comprahansive Intome when
net assets atinbutabie bo Holders of Redeemabie Partcipating Unis are classffied as a financial liabigy. Distributions
to Unitholders reduce the Sub-Trust's NAY per Unit without any comesponding change in the number of Unis per
Unithclder. This results in a Unitholder's overall investrnent in the Sub-Trust besng reduced. In addition, any distributions
paid during a year which are in excess of the Sub-Trust's accumulated net incomelloss) rem operations resulis i a
portion of the dstributions being a return of capdtal

34
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1. Financial Investments and Associated Risks

The Sub-Trust's investing activities expose it 1o vanous types of nsks that are associated with the Tmancial investmeants
and markets in which it and its underlying Sub-Trust invest These may be both denvative and non-demvative financial
imcestrments. The Sub-Trust's swestment portiolio & comprsed of debt and dervatree investrments at the pencd end
The Trustes has appointed the Investment Advisors to manage the risks of the Sub-Trest The significant types of
fimancial risks which the Sub-Trust is exposed to are market nsk, liquedity risk and credit risk. The Cffering Memorandum
provides details of these and other types of nek some of which are addiional to that informaton provided n these
financial statements

Asset allocation is determined by the Sub-Trust's Investment Advisers who manage the allocation of assets to achieve
the nvestment obiective as detailed in Mote 2 Achigvernent of the investment obective involves taking risks, The
Investment Advisors exercise judgment based on analysss, research and risk management technigues when making
imsestment decisions. Dévergence from the benchrrark andfor the target asset allocation and the composition of the
postfolio is maonitored in accordance with the Sub-Trust's risk management poficy.

The risk managemeant policies employed in relation to the Sub-Trust are detaded below:

{a) Markat Risk

The potential for changes in the fair value of the Sub-Trest's investment porfolio is referred to as market risk. Commanly
used categories of market nsk include currency risk, interest rate risk and other price rigk

. Cugrency risk may result frorm exposures to changes in spot prices, forward prices and volatlties of currency
rates.
- Interest rabe rigk ray result from exposures 1 changes in the level, slope and curvature of the various yhekd

curves, the valatility of interest rates, mortgage prepayment speeds and credit spreads.

. Orther price rigk is the risk that the value of an investment will fluctuate as a result of changes in market prices
ather than those ansing from currency risk of interest rate risk and may result frorm exposures to changes in
the prices and volatilties of individual equities, equity baskets, equity indices, and commodities.

The market risk strategy is diven by the Sub-Trust's investrment risk and returm objects es.

barket rigk = managed through the applcaton of nek budgeting principles. The Investment Advisor determines an
appropriate risk target, commanly refermed to as Tracking Error, employing a risk budgeting framework.

A Market Riek Analysis Groug 2t Goldman Sachs (IMD MRAT) i responsible for independently monfiormg, analyzng
and reporting the rmarked rsks taken by the rvesirment Advisers. IMD MRA uses a number of fisk metncs to monter the
market risks including moniorng sensdivites, and Tracking Erros.

Daetads of the Sub-Trest's investment portfolio at the reporting date are disclosed in the Schedules of Investmants. AR
individual debt, codlective investment schemes and derivative investments are disclosed separately.

U] Currency Risk

Each cumency class of the portfolic will seek to hedge against each relevant currency. This is refemred to as Class
Hedging. The performance of the BRL Class, MXN Class and RUB Class may diverge materally from the performance
of the Investments, because fluctuations in the exchange rate between U S, Dollars and the respective class currencies
will affect the perdormance of the BRL Class, MXM Class and RUB Class Units. Moreover, where a Unitholder invests
in Units of a Hedged Class that are hedged into a class curmency other than the home currency of the Unitholder's cam
jurisdiction, such Unitholder will be exposed to the significant risk that the class cumency will depreciate against such
homea cumrency.

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

As the denominaticn currency of the BRL Class, MXM Class, and RUB Class are USD, the NAV per Unit of those
clxsses s ales sulject to the USDVERL rate, USOMXN rate and USDIRUE rate, respactively,

L]
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11. Financial Investments and Associated Risks {continued)
@) Market Risk [continued)
{1} Currency Risk (continued)

In principhe, each class of the Sub-Trust s hedged to the currency of that class. Hedging gains and losses, wath respect
to hedging activity undertaken by the Sub-Trust on behalf of a currency class, are aliocated solely to that respective
clurrency class.

The Suk-Trust may Invest in financial imvestments and enter into transactions denominated in currencies other than
its functional currency. Consequently, the Sub-Trust may be exposed to risks that the exchange rate of its functicnad
curtency relative to other foreign currencies may change in a manner that has an adverse effect on the value of that
pedion of the Sub-Trust's assets o labidties denommated in currencies other than fs functional curnency. Please refer
to the Schedules of Investments of the Sub-Trust which details investments in currencies other than @s functicnal
currency. At 30 September 2020 and 30 September 2019, substantially all material non-USD investrments were hedged
to the USD

When an investor invests into a Unit class which is in a d#ferent currency to the base cummency of the Sub-Trust in which
It invests, the currency risk of the imestor will be different to the curmency sk of the Sub.Trust

The follewing table sats forth a sensitivity analysis showang gans and losses that would be associated with changes in
the cumency markets This sensitivily analysis & based on a change in the base currency of the Sub-Trust versus all
other currencies. Each kne shows the contirbubion of each currency o the resulting total fund Met Income, that alss has
an impact on the NAV per Unit in each relevant cumency. The currency risk sensnaty analysis includes manetary and
non-monetary iterms while also considering the hedging effect resulting from the wse of dervatives.

Impact on HAY for 10% Currency Appreciation/Depreciation

30-Sep-2020 30-Sep-2020 30-Sep-2013 AD-Bep-2010
Curmrancy Approciation Deproclation Approcialion Dwopreciation
BRL* 1.05% (1.0%) 0.8% (05%)
LEhi 1.2% [1.2%) 1.5% (1.5%:)
RUE* §.3% 15.2%) T.2% (7.2%}
Impact on Net Assais 8.5% [8.5%] 9.5% (8.5%

* Thase senstvity igures show the impact on the Sub-Trusts overall MAY and net mcome, However, the BRL, RUB and
M¥M impact is wholly atiributable to the BRL, RUB and MXN Classes, respectively. The BRL, RUB and MXM Classes
are each denominated in USD and implernent a currency overlay strategy (the BRL Class implements a BRL currency
gwerlay, the RUE Clags mplements a RUE currency overlay and the MXN ciass implements a MXM currency overlay),
Therefare, a 108 appreciationidepreciation in the respective currency will impact the net assats of the respective BRL,
RUE and MXN Classes by +/-10% and wiél not have any impact on the other classes

The above analyss dustrates the impact associated with changes o the currency market that are reasonably possible
over a ane year period, and these do not inclede stress scenanos when market moves and changes in correlations and
liquicity may result in larger overall gaing of lesses

The Sub-Trest had the folkwing cuirency concentrabons, incheding hedgmg, greater than +/-5% of NAV as at 30
September 2020 and 30 Seplember 2018,

Cuarancy Currency
concantration concemration

Cusrancy I0-Bep-2020  30-Sop-2010
BRL I 7 55
MXH 12.35% 14.61%
RUE B5.13% 72 54%
36
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11. Financial Investments and Associated Risks {continued)
@) Market Risk [continued)
[} Interest Rate Risk

The Sub-Trest may invest in ixed income securties, interest rate swap confracts and fulures. Any change to the
relevant interest rates for particular securities may result in the Investment Advisors being unable to secure simidar
returns on the expiry of the confracts or the sale of securities. In addibon, changes to prevalling interest rates or
changes in expectations of future rates may result in an increass or decrease in the valug of the securities hekd, In
general, if interest rates rise, the value of the fed ncome securites wil decline. A decline in interest rates will in
general have the opposite effect

The Sub-Trust may invest in instruments in desined currencees at fced, floating and 2ero rates of interest

The follersang table sets forth the interest rale exposures for vanous currencies in the Sub-Trust and the impact that
Is assoc@ted with changes in the interest rates. This senstivity analysis is based on a change in the interest ratles
applcable o one currency while holding all ather interest rates constant, except fior the Taotal Portfolio, which assumes
all interest rates move simultanecusly by the same number of basis points. A paraliel shift of 75bps means that all
Interest rates along a curve will change by either a 75bps increase or decreass (l.e., a 0.75% increase or decrease),

Sensitvity percentages have been changed this period 1o more appropriately reflect prevailing market conditions,

At 30 September 2020, a positive’negative paraliel shift for interest rates represents a +-50bps parallel shift i the yeld
curve for developed interest rates and a +/-125bps shift for emerging markets interest rates. Developed markets ane
the group of the Eutezane sounties, Australa, Cangda, Switzarand, Denmark, the United Kingdern, Japan, Noosay,
Mew Zealand, Sweden and the United States of America

Al 30 September 2019, a positve/negatve paraliel shift for interest rates ropresents a +-T5bps parallel shift n the yiekd
curve for developed interest rates and a +/-125bps shift for ermerging markets interest rates. Developed rmarkets ane
the group of the Eurczone countries, Australia, Canada, Switzerdand, Denmark, the United Kingdom, Japan, Morsay,
Mew Zealand, Sweden and the Uinited States of America

Imgract on NAY Tor parallel shift

A0.Zo0p-2020 I0-Sep-2020 I0-Sep-2018 I0-Sep-2019
Currancy Positive Magative Posltlve lli-m
usD (2.1%p 21% (2.79%) 2.7%
CEher (0058~ 0.0 1019 0.1%
Total Portfollo {21%) 1.4% {28%) 2.8%

* The Sub-Trusl hat immelsrisl sapasum 1o the rifecenced curency. The amcunis an ees (hem 0035 of NAY,

The above analysis illustrates the impact associated with changes n the interest rate market that are reasonably
possible and exclude changes in the slope of both interest and eredit curves. These scenaros also do not include stress
scenarnos when market moves and changes in comelatons and liquidity may result in larger overall gains or losses.
In addition, given the maturity prafile of the nvestments as disclosed in the Schedules of Investments, changes n the
credit curve could have a signficant impact on the NAY of the Sub-Trust

ar
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1. Financial Investments and Associated Risks (continued)
(a) Market Risk (continued)
(i) Interest Rate Risk (continued)
The inferest rate prodile of the financial assets and labiiies of the Sub-Trest was as follows:

AL 30-Sep-2020
Nan interest
Up to 1 year 1- Syears  Ower 5 years Bearing Todal
Assels
Cath snd cash equivalents 2,908 483 - - 1,951 3.000. 414
Financial assets held for rading andior

hedging 1,991 588 117,716,236 78,358, 788 3,501,782 201,658, 702
D tnom brokers:

Mangin amounts 35 504 {2,080 (DES) 339,735 372304
Recehable for investments sobd - - - 1,515,264 1.515.264
Other assals - - - 11,353,131 11,3531
Total Assels 5,025,943 NLMLATE T8, 358,823 16,801,873 217,900,815
Liabliiies
Financial linbilties held for trading andfor

hedging = = = 5,735,501 573550
Fayable for imvestments purchased - - = 1,665 550 1,665 850
Other liabilities - - - 2,680,372 2880372
Todal Liabllities excluding Net Assats

Attfibutable to Holders of Redesrmable

Participaling Units = - - 10,081,763 10,081,763
At 30-Sep-2019

Hon Interest
Up to 1 yoar 1- Syears  Ower 5 yoars Bearing Todal
Assels
Cash and cash equivalents 4,643,942 - - 5,268 4849210
Financial assets held for trading andior

hedging 3,709,420 118,732,771 85,562 850 16,795,385 225,901 426
D froom brobers:

Mangn affoshts {B7.717) 415,137 E87 8,420,087 8758074
Receivable fof invesbment s sald - - - 1,050,917 1.050.917
Other assels - - - 9,824 567 9,824 567
Tolal Assels 8,285,845 120,147 908 85,863,417 36,097 234 250,194,194
Liabilias
Financial linbiities held for trading andfor

hedging - - - 1,510,087 1.510.057
Payable for investments purchased = = - 281,519 2181519
Cther linbilities = = = 385,139 ERLERE:]

Total Liabilities axcluding Nt Assets
Attributable to Holders of Redesmable
Participaling Units - - = B, 8TE, TS5 B,BTE, 755

[ Cther Price Risk
Other price risk is the sk that the value of a financial investrment will Tectuate as a result of changes o market prices,

other than those ansing from currency risk or interest rate risk whether caused by factors specific to an ndividual
imvestrnent, its issuer or any factor affecting financial investments traded in the market

As the Sub-Trust's fmancial investments are carried at fair value with fair valee changes recognized in the Statements
of Comprehensive Income, all changes in market conditions will directly affect Met Assets Attnbutabée to Holders of
Redeamable Participating Units

a8
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1. Financial Investments and Associated Risks (continued)

{a) Market Risk (continued)
(i) Other Price Risk {continued)
The Sub-Trust's investments in collective investment schemes'mutual funds are based upon the MAV as suppled
by the underlying funds, in accordance with the valeation policy of the applicable fund as cutfined in its Offering
Mermorandurm. While it is expected that the assets of the mutual funds will generally be valued by an independent thind
party administrator or other service provider, there may be arcumstances in which cerain securties or olher assets of

a mutual fund may not have a readily ascertamable market price. In such circumstances, the manager of the relevant
mutual fund may be required to value such securties or instruments.

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

[in) Limitations of Sensitivity Analysis
Somea of the limitations of the sensitivily analysis tables above include:

. the analysis is based on histornical data and cannot take account of the fact that future market price movamaents,
correlations between markets and levels of market liguidity may bear no refation to historical patterns;

. ther analysis is a relative estimate of risk rather than a precise and accurate number;

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

. future rmarket conditions could vary significantly fram those experienced in the past.

B)  Liquidity Risk

Liquidity risk is the nsk that the Sub-Trust will encounter difficulty in meating obligations asscciated with financial
labdities that are settled by delivering cash or ancther financial asset Among other things Equidity could be impaired by
an inability to access secured andlor unsecured sources of fmancng, an mabilty 1o s&ll assets or unforeseen outliows
of cash of collateral or violations of countarparty or prime broker terms of covenants, This situaton rmay arse due
to circumstances outside of the Sub-Trust's control, such as a general markel desruplion or an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other market participants are
seaking to sell similar assets at the same time

The Sub-Trust's inancial assets and financial liabilities include investments in derivative contracts traded over the
counter, which are not traded in an arganized public market and which may be illiguid and in investments which may
represent a significant percentage of ssue size. As a result, the Sub-Trust may not be able 1o lquidate quickly some
of these irrvestments at an amount close o fair value in order 1o meet requirements, of 1o respond o specdic events
such as detenoration in the credibevorthiness of any particular issuer. The forced liquidation of investment posiions may
cause financal losses

The Sub-Trust's vestments include collective nvestment schemes, which may impose greater restrictions on
redemptions than those imposed by the Sub-Trust This may include offerings bess frequent redemption dates than are
offerad by the Sub-Trust to its Unithclders.

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the lguidity nisk
associated with Unitholder redemptions in accordance wath the terms in the Offering Memecrandum. The Sub-Trust's
Offerning Memarandum provides for the daily subscription and redemption of Linits,

The Sub-Trust is managed to nclude liquid investments sufficient to meet normal liguidity needs although substantial
redemptions of Unis in the Sub-Trust could require the Sub-Trust to liquidate #s imestments more rapidly than
othersas desirable in order to rase cash for the redemphions. These factors could adversely afect the value of the
Units redesmad and the valuation of the Linits that remain outstanding and the liquiddy of the Sub-Trusl's remainng
assets if more liquid assets have been sold o meet redemptions.

The Trustee may Bmit or suspend redemptions in cerain circumstances, including, but not limited to, when the
deterrminaton of MAV has been suspendad; where the disposal of pant or all of the Sub-Trust's asssts to meet
such redemption requests would, in the reasonable opinion of the Trustee, be prejudicial to Unitholders; or under
extraordinary circumstances beyond the control of the Trustee, With respect to any redemption, having consulted with
the Imvesstment Manager, the Trustee may resere amounts from the redemplion proceeds for any expenses, liabilities
or contingencies, even if such reserves are not requred by IFRS.

L]
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1. Financial Investments and Associated Risks (continued)
B} Liguidity Risk [continued)

As at 20 September 2000 and 30 September 2098, all labdity amounts are due within three months, excluding swag
contracts held with maturity dates greater than 3 months.

As at 3D September 2020, gross inflows and gross oulflows for foreard foreign cumency contracts were
USD 289942 540 and USD 294,997 529, respectively.

As at 20 September 2019, gross inflows and gross outfiows for forward foreign curency contracts wene
USD 352 BET B48 and USD 3532 358,344, respactively.

Forward foreign currency contracts are generally sefttled net.
Financing arrangements include derivative transactions and reverse repurchase agreements.

Expiration or termination of available financing for leveraged positions, and the requirernents to post collateral in respect
of changes in the fair valee of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to quidty and abilty to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub-Trust may borrow or
utilize cther forms of leverage (on a secured and unsecured basis) for any purpose including, mcreasing investrment
capacity, and covenng operating expenses or for the settierment of transactions, However, there is no guarantee that
any such arrangemaents for obfaining leverage will be available, or, f available, wil be available on terms and condtions
acceptable fo the Sub-Trust Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets of result in a decision by lenders not to extend credit to the Sub-Trust

The use of leverage also increases risk as it magnies the effect of any volablity in fair values on the Sub-Trust's Net
Assets Attributable to Holders of Redeemable Participating Units.

A decling in the market value of the Sub-Trust's assets may have particular adverse conseguences in instances where
they have borrowed money on the market value of those assets. A decrease in the market valpe of those assets may
result in the lender (including derivative counterparties) reguiring the Sub-Trust to post additional collateral or ctherwise
sell assets at a time when it may not be in the Sub-Trust's best interest to do so

{c)  Credit Risk

Credit resk = the risk that one party to a financial investment will cause a financial less for the other party by failing to
discharge an obligation.

The Investment Advisors have adopted procedures to reduce credit nsk refated to its dealings with counterparties
or issuers in the Sub-Trust Before transacting the Imvestment Advisors or their related parties evaluate both credit-
worthiness and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk
of approved counterparties or ssuers is then monitored on an ongoing basis, including penodic reviews of financial
staternents and ntenm financial reports a8 needed

In orderts raduce exposure o eredd losses, some overtha-counter dervative agreermants antenad inta by the Sub-Trust
permit nething of transactions arising under such agreements, excluding those with counterparties executing only spot
foreign exchange contracts. While such netling nghis do not result in an offset of repored assets and labidtes, they
do provide for the reduction of credi risk on favorable over-the-counter transachions with a singbe counterparty to the
extent of the value of unfaverable over-the-counter transactions wath the same counterparty upon the occurrence of an
event of defaut or termination event as all over-the-counter ransactions with the counterpany under such agreement
are terminated and amounts owed from and amounts payable to the counterparty are settled on a net bass,

Dbt securities are subject to the risk of issuer's or a guarantors nability to meet principal and interest payments on
it obligations and are subsect to prce volatlity due 1o factors such as interest rate sensitvly, market perception of the
creditworthiness of the issuer, and general market liquidity.
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1. Financial Investments and Associated Risks (continued)

=) Credit Risk (continued)
The Sub-Trust = subgedt to a number of reks relating 1o he insolvency, administration, bguidaton or other forrmal
protection from creditors (Insolvency”) of the Custodian or any sub-custodian / Trustee. These nisks include without
limitation:

i. The koss of all cash held with the Custodian or sub-custodian f Trustes which & not being treated as client
maney both at the level of the Custodian and any sub-custodians § Trustee ("chent money”).

iL The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as client money in
accordance with procedures (if any) agreed with the Sub-Trust
il The loss of some or all of any securibes held on Sub-Trust which have not been properly segregated and 5o

identified both at the level of the Custedian and any sub-custodians f Trustee [(Trust Assets’) o client money
held by or with the Custedian or sub-custodian [ Trustes.

[ The loss of some or all assets due to the incormect operation of accounts by the Custodian or sub-custodian
! Trustee or due 1o the process of dentitying and transferming the relevant Trust Assets andior chent money
including any deduchon to meet the administrate costs of an insabsency

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

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

Cash hald with the Trustee may be pocled with the Trustes's cash and in respect of that cash the Sub-Trust may rank
as a general creditor of the Trustee in the event of the Trustes's insolvency. Mon-cash collateral held with the Custodan
are held in segregated accounts and are not expected to be pocled and therefore should not be available to other
creditors of the Trustee in the event of an insolvency. The Trustee may also appoint sub-custodians to hodd certain
assets on behalf of the Sub-Trust In the case of bankruptcy or insolvency of a sub-cusiodian, the Sub-Trust's rights
with respect to those assats may be delayed, Emited or reduced.

At 30 September 2020 and 30 September 201 8, the following financial assets were exposed to credit risk: investments
in debt imvestrments, dervative inancial assets, cash and cash equivalents and ather receiables. The carnying amounts
of linancial assets best reflect the maemum counterparty credit risk expasure at the reporting date,

The maximum expesure o credit risk (excluding netional values on forward foreign currency confracts, credit default
swaps and interest rate swaps) as at the repaming date can be analyzed as lolows. Amaunts in the table below ane
based on the market value.

Mi-Sep-2020 M-Sep-2018
usn usD

Irsirumant USE 5L
Cash and cash squialents 3,000,414 4,649 210
Investments* 150,575,201 211,248,534
Interest receivable 145819 3,524,545
Dividend recehable 24,012 185,570
Due from brokers:
Margin amounds 17204 4. 768074
Collateral amounts T.870,000 440,000
Forward foreign currency conbrachs B80,212 979,501
Recebwable for investments sold 1,515,264 1,080,917
Recebaabie for Units subscrbed = 5,650 452
Total 6,496,526 236,541,007
* Rt RS Wroadlin e S0m pated 808 1rerk ol FRRRlE BeE 08 WetiBed i1 1Pl BB 1hEe My 52 RSl Bapat e Sub Tiusl 05 dawet &eat Ask.
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.
(=)

(d)

Financial Investments and Associated Risks (continued)
Credit Risk (centinued)
The Sub-Trust had the follwang exposune 1o Ssuer credd sk

Security ratngs, i any, are obtamed from S8PMoody'eFitch Investor Service

Rafing 30-Sep-2020 30-Sep-2049
ARA, . 0Es
Bea T.50 10.55
BB 4104 3619
[:] 3052 3380
oo 10,31 651
cc 0.30 0z
C 0.49 E
Hot Rated 9.44 189
Total 100.00% 100.00%

The table above indicates the credit quallly of the Sub-Trust's investments. Counterparties o issuers are rabed edther
imvestment grade in their cwn rght or if not rated then an entity in the corporate famdy tree has such a rating and the
Credit Risk Management and Advisory department of the Investment Manager believes there is strong implicit support
from the rated entity to the counterparty of issuer. The Investrment Advisors have a credit policy in place and the
exposure (o credit sk s monitofed on an ongoing basis.

Acredit default swap is an agreement that invobves one party making a stream of payments to another party in exchange
for the right to receve protechon on a relerence secunty or obligation. As a seller of protection, the Sul-Trust generally
receves a payment stream throughout the term of Swap, provided that thene is no credit event. In addition, if the Sub-
Trust sells protection through a credit defau® swap, the Sub-Trust could suffer a loss becausa the value of the reference
obligaton may be less than the premsum payments recaived. Upon the occumence of a specific credit event, the Sub-
Trust, as a seller of credit protection, may be required to take possession of the defaukted reference obligation and
pay the buyer an armeunt equal 1o the notional amount of the swap in a physical settied trade. The Sub-Trust may also
pay a nel setlement amount = the form of cash of securdlies equal to the nobtional amount of the Swap reduced by the
recovery value of the reference obligation in a cash saifled trade. Recovery values are at times established through
the credit event avction process in which market participants are ensured that a transparent price has been set for the
defaulted security or obligation. In addition, the Sub-Trust is entitied to a return of any assets, which have been pledged
as eollateral 1o the counterparty. The notional amaunt of the Sub.Trust's credit default swaps, if any, is declosed in the
Schedules of Investments. There were no credit default seaps as at 30 September 2020,

The Sub-Trust had no individual counterparty or issuer credit risk greater than 5% of the net assets atributable to
Holders of Redeemable Participating Units a5 at 30 September 2020 ard 30 September 2019,

The Sub-Trust measures credit risk and expected credit losses using probabddy of default, exposure at defau® and
loss given default. Managernent consider both historical analysis and forward lecking information in determining any
expected credit loss. Management consider the probability of default to be close to zero as the counterpartses have a
strong capacity to meat their contractual obbgations in the near term. As a result. no loss allowance has been recognized
based on 12-month expected credit losses as any such impairment would be wholly insignificant to the Sub-Trust

Additienal Risks

Additional risks include, but are not limited to the follndng;
n Capital Risk Management

The capital of the Sub-Trust is represented by the Net Assets Afributable to Holders of Redeemabie Participating Units.
The amount of the Met Assats Altributable to Holders of Redeemable Participating Units can change significantly on a
daily basis as the Sub-Trust is subject to daily subseriptions and redemptions at the diseretion of Unitholder, The Sub-
Triest's objectve when managing capital is to safeguard the Sub-Trusts ability to continue as @ going CONGEN in order
to provide returns for Unithelder and benelits for other stakeholders and to maintain a strong capital base to support the
development of the investment activities of the Sub-Trust.
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1. Financial Investments and Associated Risks (continued)
{d) Additional Risks (continued)
{i) Concentrabion Risk

The Sub-Trust may invest in a hiited number of mwvestments and investrment themes, A consequence of a limited
number of investments is that performance may be more favombly or unfavorably affected by the pedormance of an
individual investment

(] Operational Risk

Operational risk % the potental for loss caused by a deficency in information, communications, transaction processng
and settlement, and accounting systems. The Sub-Trust's service providers, as shown in Mate 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of sewvice providers
are performed on a regular basis by the Investment Advisors. Mo assurance is given that these measures will be 100%
effective.

(] Legal, Tax and Regulatory Risks

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

With respect to tax, the Sub-Trust may be subject to taxabtion on capital gains, interest and dividends in certain
Jursdictons where the Sub-Trust imvests

The interpretation and applicability of the tax law and regulations by tax authosntes at times may mot be clear or
consstent. Tax obligations where probable and estimable are recorded as kabilities. However, some tax obligations
are subject to uncerainty and may result in additional tax labdies, interest and penalties based on fulure aclions,
interpretabons o judgments of these authorities covenng current and past tax postions. Accounting standards may
also change, creating or remowing an obligation for the Sub-Trust o accrue for & potential tax lability Consequently, it
is possible that certain potential tax obligations which curmently are not probable may become so which may result in
addtional tax labilites for the Sub-Tiust in the futwe and these additional liabilites may e material. Because of the
foregoing uncertainties, the NAY may not reflect the tax labilibes ulimately bome by the Sub-Trust, including at the
time of any subscripiens, redempbions o exchanges of interests in the Sub-Trust, which could have an adverse imgact
on investors at that time.

[34] Emerging Market Risk

The Sub-Trust invests in secunties of emenging markets. Investing in the secunties of such govemments nvoles
certain consideratons not usually associaled wath investing in secwrities of developed market companies or countnes,
including, without limitation, less Bguidity, greater price and foreign cumency volatility, and greater legal, tax and
requlatory risks.

Additicnal details of risk not disclosed in thesefinancial statements can be found i the Sub-Trusts Cifering Memorandum.
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GS Emerging Markets High Yield Bond Fund
Meotes to the Financial Statements
For the Year Ended 30 E-Eptan'mer 2020

Credit Institutions

Ooooooooooooooooooad

As at 30 September 2000 and 30 September 3010, all cash and cash equivalents, amounts due fromita brokers and
tue 10 bank were held by the follewing credit institutions with a credit rating of A or higher. Credit institution ratings ane
oblained from SEF's ! Moody's Investors Seovice ! Fitch Ratings and angé unaudied

Assals 30-Se 30-Sep-2013
H of Net % of Net
Counbarparty UsD Assols uso AsEals
Brown Brothers Harnman & Co. 1,951 L 5,268 000
Brown Brothers Horiman & Co ™ 35,803 .02 38075 042
BHP Paribas™ = = 205 BET (L]
Skandnavaka Easkilds Banken™ 2 058 5B 1.42 = =
‘Surnilome Milsui Banking Coporalion = - - 4,400 000 161
Total cash and cash equivalents 3,000,414 1,44 4,649,210 1.M
Due from brokers.
Margin amoun]s =
Credil Suisse a7,543 0,05 5,132 533 134
Goldman Sachs 241,792 0,12 287 554 012
Coollaberal amounts _
Bank of Amercs M 3,440,000 1.85 = =
Citiank M 350,000 1,53 - -
!._i_mn Sanley Im 0.22 - -
UBS AG 590,000 0,28 - -
Roymi Bank of Canada - = 440,000 (KL
Tobal dus from brokors &,208, Ta5 3,85 8BGO, 08T 164
LNt i = Coslioodan Cln St
& yrep Drogoid
ke onby cart cobsber & caentraly ohared swap conbracuSulunis conirachs
T el 0 B A e e DTy LBl E
B D ericty actsel amEurth roufeitg 5 e Dhae OO0
Liabitities 30-Se 30-Sep-2019
% ofHel % of Net
Countaerparty uso Assats uso Assels
1Due bo brokers!
Coliateral amounts "
HEBC Bank PLC = = 520,000 [ ]
JPMorgan Chase & Co - - 110,000 005
Standard Chartered Bank - - 1.150.000 ba¥
Sate Street Bank & Trust Co 100000 008 - -
Tolal dus to brokers 100,000 0.05 1,580,000 [N
RN = Cath COMRET R R d Kregn DaTis y CONTEa]

Exchange Rates

The following exchange mates (against USD) were used to convert the investments and other assets and liabilities

denominated in currencies other than LSO

30-Sep-2020 30-Fap-2019
Aurstralian Dollar (ALID) 1.385187 1. 452650
Chinese Renminbi (CHH) & TRER00 T.041200
Eura (ELR) 0.852789 081 7263
British Pound (GBP) G FTIHIS G.a11451
Hang Keng Dellar (HEDY 7.750000 T A3SE00
~apanese Yen (APY) 105530000 10807 5000
Singapese Dollar (S0} 1365100 1.357000

Soft Commissions

The Sub-Trust may pay commissons for ececution only andiar for execution and investmant research. The Sub-Trust
did not atherwise enter into any thied party soft commission amangements far the years ended 30 September 2020 and

30 September 2018,

201/326
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GS Emerging Markets High Yield Bond Fund
Meotes to the Financial Statements
For the Year Ended 30 September 2020

15,

16,

1T

18

18,

Contingent Liabilities
There were no contingent liabilibes as at 30 September 2020 and 30 September 2018

Other Matters
During the peried, global markets expenenced a signdicant increase in volatilty across all financial mstruments as a

result of the COVID-18 pandermc. The situabion is being actively monitored and any significant developments peraining
ta changes in the cperaton of the Sub-Trust will be communicated to investors.

Subsequent Events

Mo events occured subsequent 1o 30 September 2020 that would reguire adjustment to, or disclosure in these financial
staterments.

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

under these arrangements % unknown, However, the Sub-Trust has not had prior ¢laims or 105585 pursuant 1o these
contracts.

Approval of the Financial Statements

Management has approved the financial statements on 289 December 2020 and the financial statements may not be
amended after issuance.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2020

Heldings Coupen % of
in Local Rate Maturity Fair Value et
Cumency  Description % Date USD  Assets
Bonds
Corporate Bonds
Eure
3,560,000 QTP Bank Myrt™ 288 15072024 4,082 002 1.96
300,000 PPF Telecomn Group BY 325 202027 455 128 0.22
400,000  Teva Pharmaceutical Finance Metherlands |1 1.25 31032023 432 933 o
BY
G20,000  Teva Pharmaceutical Finance Metherlands |1 1.13 1SN V2024 g27.51 0.30
BY

9,597,082 2,69

United States Dollar

1,300,000 21Vianet Group Inc 7.88 152021 1,527 825 054
360,000 AEM Investama Thik PT 713 010852022 X2 875 o
1,280,000  Adani Green Energy UIP Lid 625  10M22024 1,320,900 0.64
5120000 Aeropuertos Dominicanos Siglo X0 SA 875 3002026 4 558 Ta 218
1,420,000 AEY International Fie Lid 4.2 1601 12030 1,421,331 0.68
1,372,000  Akbank TAS™ 880 2TAr2023 1,200,071 Q.58
430,000  Alam Synergy Pte Lid GE63 240042022 244 425 012
3,230,000  Ala Bank AD Via Alfa Bond |ssuance PLCH 585  1504/2025 3173940 1.53
1,450,000 Alpha Holding SA de CV 200 1000212025 1,082,031 052
3140000 ARice Financing SA V.50 10520268 3,320,530 1.60
5000000 Anadolu Efes Biraciik Ve Mal Sanayii AS 338 Ovmie0Ee 5,080,000 245
1,845000  Arcor SAIC 500  O8O72023 1,617,834 078
4,400,000 Bancode Bogota SA 525 1200512026 4,768,500 2.28
5,020,000 Banco do Brasi AN 825 150042024 4,690,975 226
2000000  Banco Mercantil del Morte SARE B75 272024 1,966,230 0.85
200,000 Banco Mercantil del Morte SA™ 575 O 2025 202 494 010
1,170,000  Banco Mercantil del Morte SAs® 7.50 2TIBI2029 1,144 406 055
3,240,000 BBVA Bancomer SA™ 513 17/ 2028 3,108,375 1.50
1,700,000  ERF SA 488  2401/2030 1,741,792 0.84
360,000 BRF SA 575 210062050 358134 a7
330,000  Bukit Makmur Mandiri Litarna PT 7.75 130022022 Mz 013
200,000  CAR Inc 888 10062022 167,438 .08
BO0000  Cemex SAB de CV 7.38 05062027 058,075 0.48
1,410,000 Cermex SAB de CV 520 17002030 1,415,147 0.68
1,740,000  Central American Bottling Corp 575 I 02T 1,803 1688 0.a7
500,000  China Evergrande Group .50 110412022 450,000 Q.22
570,000  China Evergrande Groug 1000 11042023 481,650 0.23
1,651,550 Cia General de Combustibles SA 950 08032025 1,338,588 0.64
3220000 Coca-Cola lcecek AS 422 180052024 3,286 208 157
4,700,000 Credit Bank of Mosoow Via CBOM Fnance V.00 QaW2022 4 455 000 215
pLC
1,320,000  Defta Merlin Dunia Tekstl PT 283 12032024 127 463 0.0
860,000  Digicel Group 0.5 Ltd™ 10000 01004/2024 732,300 0,35
969,280  Digicel Group 0.5 L= = 5.00 0110412025 8,248 018
1,154,486 Digicel International Finance Lid [ Digicel 13.00 IM22025 1,041 545 0.50
Heoddings Bermuda Lid'™ '
909,808  Digicel International Finance Lid J/ Digicel 200 SN22026 T08, 720 0.34
Holdings Bermuda Lid'®
1,300,000 DMNO ASAM 875 I10062023 1,196,000 0.58
2020000 DMNO ASAF 838 ZOM052024 1,838 200 .88
1,500,000 DP World Salaam* ®! B.00 01MO2025 1573125 078
930,000  Eastern and Southem Afrcan Trade and 238 14032022 D40, 585 0.45
Development Bank
2010000 Eastern and Scuthem Alrcan Trade and 488 23052024 2041 283 0.68
Development Bank
380,000 Easy Tactic Ltd 588 120022023 320,484 015
430,000  Easy Tactic Litd 863 2TI02024 58128 018
The scoempanying robes iom an integral part of S financial statements. L]
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GS Emerging Markets High Yield Bend Fund
Schedule of Investments
As at 30 September 2020

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currency  Description % Date USD  Assets
Beonds (continued)
Corporate Bonds [continued)
United States Dollar [continued)

1,269,000  Energuate Trust 588 03052027 137,777 063
281,537  Etemna Capital Pte Lid"! 8.00 TIM22022 78,387 0.04
470,000  Eurotorg LLC Via Bondron DAC B7S I0M02022 485153 0.22
380,000  Fantasia Holdings Group Co Lid 825 28072023 70134 018

1,620,000  Far East Horzon Lidi 435 14062022 1,606,919 0.87
360,000 First Quantum Minerals Lid™ 7.25 010472023 366 888 017
640,000  First Quanturmn Minerals Lid™ 7.50 01042025 G353, 500 o

1,080,000  First Quantum Minerals Lid 7.50 010472025 1,058, 200 0.5
220,000  First Quanturn Minerals Lid 588 01032025 212,300 010

1,110,000  Fortune Star BV Lid 685 020072024 1,143,300 0.55

1,070,000  FPC Resources Lid .38 11082027 1,082 038 0.52
200,000 Future Retail Lid S.60 22112025 1658952 0.08
500,000 Geopark Lid &.50 21082024 470,000 0.23

1,060,000 Geopark Ltd 550 172027 33 704 0.45

1,250,000  Glenmark Pharmaceuticals Ltd 200 2BI0E2022 1,%88175 0.68

2670000 Global Liman |sketmekern AS 2813 14M11/2021 1,802,250 .87

2310000 Greenks Investrent Co 4.88 1608/2023 2,284 341 i1

1,310,000  Grupo Aval Ltd 4.38 0402030 1,262 704 081

1,850,000 Grupo Cementos de Chihuahua SAE de CV 525 ZR0E2024 1,805, 500 0.82

1,670,000  HTA Group Litd 7.00 18M22025 1,742 916 0.84

2120000  Humt Oil Co of Peru LLC Sucursal Del Per 638 01062023 2108750 1.01

1,020,000  IHS Metherlands Holdoo BY 713 18032025 1,040,081 0.50
B10,000  IHS Netherlands Holdoo BY 8.00 18082027 B20.87T0 0.40

3976378  Innovate Capital Pte Lid'® 800 11122024 513,887 0.25

1,267,056  Internabional Airport Finance SA 1200 150802033 1,118,812 0.54

2250000  Internabienal Container Terminal Serices Ine 475 1TAOGR2030 2364 862 1.14
500,000 BIY1 Inc 200 01042025 479 875 0.3
935,000  IRSA Propeedades Comernciales SA avs ZE0A2023 568, 402 0.32

1,000,000  Itau Unibanco Holding SAY 463 27022025 &71,000 0.42
200000  Jollibes Worldwide Pre Lid ™ 300 230M/2025 256,650 012
450,000 JSM Global Sarl 4.75 20N 2030 458 549 0.22
310,000  Kaisa Group Holdings Lid ™ 10.88 0092023 303,025 015
200,000  Kaisa Group Holdings Lid 195 1212023 205,000 Q.10
780,000 Haisa Group Holdings Lid 1.25 16/04/2025 TE3 230 0.37
200,000 King Talent Management Lidi®® 560 Q422022 174,313 0.08
300,000  Kosmos Energy Ld™ 713 Q02026 261,000 013

3420000 Kosmos Energy Lid 713 04042026 2,975,400 1.43
250000  Wunzhi Ltd 525 1THO2020 12,500 om
800,000  Leviathan Bond Ltd™ 575 0062023 1,0M8, 650 0.48
500000 Leviathan Bond Lid® BTS 0032030 516,875 0.25
220,000  Medeo Bell Pre Lid 538 3002027 190,438 0.08

2330,000  Mekco Resorts Finance Litd 575 21072028 2582 037 1.14

2770000  Mersin Uluslararasi Liman Isletmeciligi AS 538 18M11/2024 2 800 267 1.38

2043000  Metinvest BY 7.75 230412023 2,074,922 1.00
320000 Metinvest BV 850 23042026 320,800 015
376,000  Metropalitan Light Co Ltd 5580 Xm0z 384,695 012
300,000 MGM China Holdings Ltd 525 18082025 305,344 015
360,000 MHP Lux SA, B85 QE0A2026 31,862 018

2880,000 MHP SE 7.75 100S2024 3,103,856 1.49

2720000 Mong Ducng Finance Holdings BV 513 Q70582029 2781 650 1.33

1488001 Mongolian Mining Conp™ = 0.00 01042021 TE2AE 0.38

1,100,000  Mongolian Mining Cornp/Energy Resources LLC 825 15042024 B17 438 0.38
200000  MTH Maurtus Irncestroents Lid 478 1MM12024 204 437 Q.10

4300000 MTHN Mauritus Investrments Lid .50 13M02026 4 Téd 537 2.5

2272076  MV24 Capital BV B.75 01062034 220182 1.10

The scoempanying robes iom an integral part of w financial statements. B
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GS Emerging Markets High Yield Bend Fund
Schedule of Investments
As at 30 September 2020

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currensy  Description % Date USD  Assets
Bonds (continued)
Corporate Bonds [continued)
United States Dollar [continued)
900,000  MagaCorp Ltd 785 0GOTR2024 Q03,938 0,44
1,320,000 Mebwork i2i Ledio® 565 1500112025 1,512,163 0.63
280,000  Muoxi Capital Lid™ 535 240112023 5,300 0.00
730,000 MWD Finance BWI Lid™™ 525  Z2MAR2026 TE1, 025 0.37
1422687  Qilllow SPV 1 DAC 1200 130172022 1,380,006 0.68
710,000  Petrobras Global Finance BV 738 17N 2027 faiife 0.40
1,730,000  Petrobras Global Finance BY 675 03062050 1,849,478 .88
1,870,000  Petrobras Global Finance BY B85 0062115 1,981,550 0.96
15,510,000  Petroleos de Venazuela SA 500 28102022 403,280 019
1,000,000 Rede Cer Finance Sarl 450 220172030 1,600,250 0.87
520,000 Redsun Properties Group Ltd 870 160412023 530,075 0.25
270,000 ReMew Power Lid 545 27082022 274134 013
320,000 ReMew Power Synthetic 667 1200002024 330,000 018
320,000 Royal Capital Byo® 500 OR022026 319,200 015
565,000 Samarco Mineracao SA9 413 o202z 230 450 014
TE0.000  Samarco Mineracao SA™ 275 2402023 405,600 0.20
500000  Sarmarco Minaracas SAF 538 26082024 264,29 013
1,010,000  San Miguel Conp® 550 20072025 1,004 S50 0.48
1,500,000  Sasol Financing International Ltd 4.50 1412022 1,451,250 0.70
3,450,000 Sasol Financing USALLC SB8 2732024 3,307 887 1.59
370,000  Scenery Joumey Lid 13.00 01112022 342,019 018
200,000 SEPLAT Petroleum Development Co Plc 825 01042023 180 875 010
360,000 SMC Global Power Holdings Corp ™™ BTS  2EM0220N 3EQ TS 017
820,000  SMC Global Power Holdings Corpi®® G50 250412024 B10,519 0.39
710,000  SofiBank Group Corp & 6.00 1900712023 654,085 0.32
TO0000  Studie Ciy Finance Lid 6.00 1500712025 807 617 039
370,000  Studio City Finance Ltd B.50 15001 2028 379,250 018
300,000  Sunat China Holdings Ltd 835 180412023 305,531 0.15
210,000  Sunat China Holdings Ltd 700 Q2OTR2025 202,629 010
1,480,000  Tecpetral SA 488 121202022 1,330,848 0,64
2170000  Telecomn Argenting SA B8.00 18072026 1,780,955 085
1,690,000  Telefonica Celular del Paraguay SA 5.88 150402027 1,765,347 0.85
545,000  Teva Pharmaceutical Finance Metherlands 11| 220 Z1TR0N B3T 540 0.40
BY
1,730,000 Teva Pharmaceutical Finance Metherlands I 280 290072023 1,652 150 0.80
BY
3470000  Teva Pharmaceutical Finance MNetherlands 11| 713 31012025 3,643 500 1.75
Bv
1,240,000  Theta Capital Pte Ltd 813  Z2N01/2025 1,084, 225 0.52
1,490,000  Tower Bersama Infrastructure Thk PT 425 2002025 1,482 550 0.71
TE0,000  Trafigura Group Ple Lide & BAA 22220 TOD 850 0.34
25480000  Turkiye Vakiltar Bankasi TAD 813  ZBA032024 2 546 350 1.22
1,650,000  Turkiye Vakiftar Bankasi TAO 525  DSM022025 1,479,844 [ I |
1,880,000 Vedanta Holdings Maurtiug 1l Lid 1300 21002023 1,938 400 0.863
650,000  Vedanta Resources Finance || PLG B.00 Z3n0dr2023 510,453 0.25
250,000 Vedanta Resources Finance || PLC 8925 23042026 187,500 0.08
720,000  Vedanta Resources Ltd 513 OR0R2024 504,000 0.24
1,100,000 Vet Mam Debt & Asset Trading Corp 100 1012025 &Y 563 0.43
350,000  Vwo Energy |mvestments BY 513 240802027 353,500 047
310,000 ‘Wanda Group Overseas Lid 883 21032023 300,700 014
1,200,000  Wynn Macau Lid 5.50 1500112026 1,179,000 0.57
1,910,000  Wynn Macau Lid 5.50 15001 2028 1.888125 0.
2580000 Yapive Kredi Bankasi AS B0 180012023 2808 M9 1.20
3,400,000  Yapive Kredi Bankasi A5 ® 13.88 150112024 3,570,000 1.72
2100000  Yapive Kredi Bankasi AS 825 1512024 2,131,500 1.03
The scoempanying robes imm an integral part of S financial statements. T

205/326



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

GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2020

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currency  Description % Date USD  Assels
Bonds (continued)
Corporate Bonds [continued)
United States Dollar [continued)
3270000  YPF 3A 695  Z10FR2027 2,164,270 1.04
TT0000  YPF SA B50  ZTAOG2029 538167 026
410,000  YPF SA .00 15122047 257,585 012
920,000  Yuzhou Group Holdings Co Lid T 20022025 924,600 0.44
380,000  Zhenro Propemies Group Lida s 10025 25012022 387 600 019
191,441 13 92,12
Govermnment Bonds
United States Dollar
108,834  Ecuador Government International Bond 000 QT I2030 51,073 0.02
530,508 Ecuador Government International Bond™ 050 IN0TI2035 285 757 014
458,540  Ecuador Government International Bond” 050 31072040 230,418 o
1,550,000 Ukraine Government Internabonal Bond 7.75 010082022 1,553, 400 o7
360,000  Ukraine Govemnmment International Bond 7.75 010062023 385 780 0.18
Total Bonds L] 5, 201 96,03
% of
Fair Value Met
Holdings  Description USD  Assels
Commen Stocks
Heng Keng Dollar
255,081  Mongolian Mining Conp 14,152 0.0
Total Common Stocks 14,152 0.6
% of
Haldings/ Fair value Met
Units  Description USD  Assets
Investment Fund®
United States Dollar
1,300,137  Goldrman Sachs Funds PLC - USS Liguid Reserves Fund, Class X 1380137 067
Total Investment Fund 1,390,137 0.67
Ferward Foreign Currency Contracts held for Portfolio Hedging Purposes
Unrealized % of
Maturity Amaount Amount Gain Met
Date Currency Bought _ Currency Sold Counterparty USD __ Assets
a1 2020 usD [272814 EUR T.BE0619 Citibank MNA AT 458 0.02
Total Unrealized Gain on Forward Forelgn Currency Contracts held for Pordfolio Hedging
Purposes 4T 456 0.02
Unrealized % of
Maturity Amount Amount Loss Met
Date currency Bought  Currency Sold Counterparty UED ASSels
Ceaf 112020 EUR 1,218 288 usp 1,444 558 UBS AG [14,TBS) (0.01)
R 12020 EUR 2,124,748 uso 2502 728 Bank of America MNA (8,144) (0,00
a1 142020 UsD 451, 266 EUR 387,005 UBS AG (2. 850) (0.0}
Total Unrealized Loss on Farward Foreign Currency Contracts held for Portfelio Hedging
PUrposes [26,813) (0.01)
The scoompasrgdng robes fom an nSegral part of e fnancial stabsments. B
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2020

Forward Foreign Currency Contracts held for Class Hedging Purposes

Maturity S&mount Amount Gain Met
Date Currency Bought  Currency Sold Counterparty USD  Assets
O1H 02020 AUD 4,42 85 ush 3,070,688 State Street Bank & Trust Co. 88,654 0.05
01102020 AUD 6,232,308 uso 4,332 244 Morgan Stanley & Co 134,763 0.08
21122020 ALD 5,465,900 usD 3,855,030 State Street Bank & Trust Co. 24,248 o.om
21122020 AUD 5,465,900 usD 3,890,711 Bank of America MNA 28,565 0.
O 02020 JEY 1,885 000 uso 18,615 Merrill Lynch 194 0.00
102020 JPY 3,880,000 uso 35,810 JPMorgan Chase & Co 54 0.00
a1 02020 JPY 05,648 584 uso 801,541 Citibank NA 14,349 0.0
Car Q2020 JPY 06,648 885 usD 901,580 State Street Bank & Trust Co. 14,310 om
01102020 usD 55126 AUD T7.753 Morgan Stanley & Co 388 0.00
02102020 uso 208,702 BRL 1,108,815 Ciblbank MA 12878 0.01
Q2102020 usD 378,38 BRL 2,005,830 BMNP Paribas SA 22513 0.0
021002020 uso 11,591,693 BRL 64,884 500 JPMorgan Chase & Co 80,103 0.04
0202020 uso 11,548,023 BRL 54,834 500 Bank of America MA 137,333 .07
Q1112020 usD 208,775 BRL 1,169,000 UBS AG 2524 0.00
Q4112020 usD 38T 222 BRL 2,180,138 Cibbank M& Tar Q.00
41020 ust 2,100,880 BRL 11,751,077 Deutsche Bank AG 17642 0.04
1TAN2020 ust 1,387,470 RUB 104,767,856 State Street Bank & Trust Co. 43,450 0.02
Total Unrealized Gain on Farward Fareign Currency Contracts held for Class Hedging
Purposes 632,756 0.3
Unrealized % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty usD Assets
0102020 ALD 2,000 UsD 24124 Westpac Banking Corp [471) (0.00)
01102020 ALD 137,458 uso 100,147 Royal Bank of Canada (1.623) (0.00)
01102020 ALUD 237,000 uso 171,798 JPMorgan Chase & Co (1,920) (10,001}
O2MOR020 BRL 1,262,000 uso 33171 UBS AG (3,948 {10,001
02102020 BRL 1,860,000 uso 381,460 Deutsche Bank AG (13,724) (D.01)
Q2102020 BRL 64,515,824 UsD 11,581,393 Barclays Bank PLC [91,988) [D.04)
Q21052020 BRL 54 815,824 usD 11,250,020 JPMergan Chase & Co (50,614) (0.02)
0412020 BRL &4 884 500 USD 11,582 588 JPMorgan Chase & Co (70,274) (0.0}
Q112020 BRL 64, B84 500 usho 11,835,624 Bank of America MNA (136,310) (0.07)
101272020 MM 13,935,000 ush B47 645 State Street Bank & Trust Co. [21,481) (0.01)
101 202020 MM 285322101 ush 13,332,669 Morgan Stanley & Co (512,960) [0.25)
101202020 MXM 2853221 ush 13,337,226 UBS AG (517,517 (0.25)
16112020 RUE 109,255 000 usD 1,463 BO8 BMP Paribas SA (&2,173) (i0.03)
1EM12020 RUEB 5440 828 234 s 71,871,531 Bank of America MN& (2,051,066) (0.99)
16112020 RUB 5,440 525 234 usp T2011,472 Citibank NA (2081,008) (1.01)
01102020 usD 3,880 659 AUD 5,466 900 Bank of America MNA (28,700) (0.01)
0102020 usD 3,928, 7549 ALD 5,516,900 State Street Bank & Trust Co. (25,438) (0.01)
G Q2020 usD 6,837 JPY 723,480 Royal Bank of Scolland PLC (38) (.00
CaM 02020 uso 78,699 JEY 8142772 State Street Bank & Trust Co. [48T) (0,00}
161172020 ust 2,461 818 RUS 192,443 123 Morgan Stanley & Co (7. 162) (0,00
101272020 usD 581,538 MM 13,182 885 State Street Bank & Trust Co. (10,780} [D.01}
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
PUrposes [5,708,682) (2,75
Futures Contracts

Cash of USD 241,792 has been pledged as marngin for open futures contracts as at 30 September 2020,
Unrealized % of

Mumber of Leng! Gain Met
Contracts __Description Short USD __ Assets
68  US 10 Year Note Decermber 2020 Lang 27120 0.0

T4 US 2 Year Note December 2020 Lang 8029 oo

12 US Long Bond Decernber 2020 Long 2,000 0.00

The scoempanying robes imm an integral part of S financial statements. ]
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2020

Futures Contracts [continued)

Unrealized % of

Mum ber of Long! Gain Met
Contracts  Description Short USD  Assets

(1) US Ukra 10 Year Note December 2000 Short 172 0.00

Total Unrealized Gain on Futures Contracts aan 0.02

Unrealized % of

Mumber of Leng! Loss Met
Contracts __Description Short USD __ Assets

17 US 5Year Note Decernber 2020 Leng (B64) (0.0

1 US Uira Bond Decernber 2020 Lang (1,063} (0,00

Total Unrealized Loss on Futures Contracts [1.727) (0.00)

Centrally Cleared Swap Contracts
Cash of USD 97 843 has been pledged as margin for open centrally cleared swap confracts as at 30 September 2020,

Unrealized Gain on Swap Contracts

Interest Rate Swap Contracts
Local Unrealized % of
Mational Maturity Gain Met
Amount  Pay Receive Currency Date USD Assets
170,000  Floating (EUR 8 Fixed, 0.25% EUR 1622050 3,842 0.00
Maonth LIBOR)
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 3,842 0.00
Total Unrealized Gain on Swap Contracts 3,842 0.00

Unrealized Loss on Swap Contracts

Interest Rate Swap Contracts
Local Unrealized % of
Mational Maturity Loss Met
Amount  Pay Receive Cumrenty Date USD  Assels
20,000 Fived, (0.50%) Floating (ELIR & Manth LIBOR) EUR 1822023 41e)  (0.00)
3,680,000 Fixed, (0.25%) Flcating (EUR & Month LIBOR) EUR 1622024 1,645y  (0.00)
550,000 Fived, (0.25%) Flcating (EUR & Month LIBOR) EUR 1622030 (2,851 (D.00)
170,000 Fixed, 0.25% Floating (ELIR & Manth LIBOR) EUR 1TN2r2040 [2155)  (D.00)
Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts (686T)  (0.00)
Total Unrealized Loss on Swap Contracts (6, 867)  (0.00)
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2020

% of
Fair Value Met
Total Investments uso Assets
Total Bonds 199,575,201 95.03
Taotal Comrron Stock 14,152 0.0
Total Investment Fund 1,390,137 0.67
Total Unrealized Gain on Foreard Foreign Currency Contracts held for Portfolio Hedging
Purposes 47 455 0.02
Total Unrealized Loss on Foreard Foreign Currency Contracts held for Portfolio Hedging
Purposes (26,519) (0.01)
Taotal Unrealized Gain on Forsard Foreign Currency Contracts held for Class Hedging
Purposes 632,756 0.3
Taotal Unrealized Loss on Foreard Foredgn Currency Contracts held for Class Hedging
Purposes (5,708,682) (2.75)
Total Unrealized Gain on Futures Contracts 3732 0.02
Tatal Unrealized Loss on Futures Confracts (1,727 0.
Tatal Unrealized Gain on Interest Rate Swap Contracts 3,584 0.
Total Unrealized Loss on Interest Rate Swap Contracts (6,86T) (0.0
Other Assets and Labilites 11,882 282 5,70
Hat Assats Attributable to Holders of Redeemable Participating Units 207,815,052 10:0.00

¥ |ndicates a varable rate sacurity, the interest rate shown reflects the rate in effect at 30 Septermber 2000, Maturity date
represents next call date

" Indicates a perpetual bond, Maturity date represents next call date,

s defauled

= Payment in kind bond,

# Secunty was purchased pursuant to Rule 1444 under the Securities Act of 1933 and may not be resold subject to that rule
except 1o qualifed insitutional buyers.

0 Indicates step bond
Represents affiiated holding

Currency Abbreviations:

AUD  Awustralian Dollar
BRL Brazil Real

EUR  Eumo

CHH Chinese Renminkbi
HKD  Hong Kong Dollar
JEY Japanese Yen

MXMN  Mexican Peso

RUE Russian Ruble
usD United States Dollar

The scoempanying robes iom an istegral part of Sw financial statements. 11
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2019

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Cumrency  Description % Date USD  Assets
Bonds
Corporate Bonds
Eura
460,000 Digi Communications Ny 5.00 1512023 514,656 0.2
1,160,000 ME Property BV 3ATS 260220 1,350,757 0.56
G30,000  ME Property BV 1.75 AN 2024 2R 0.9
1,735,000  OTP Bank Myrt™ 288 1072024 1,883 772 0.78
4,458,111 1.85
Hong Kong Dollar
7000000  Ghina Evergrande Grou 4.25 1402023 T2 984 0.32
° " Te S8 033
United States Dollar
280000  Z1Vianet Group Inc 7.00 1TI0a2020 230 525 010
1,450,000  Z1Vianet Group Inc v.88 1520 1,484 282 0.80
400,000  Adani Transmission Ltd 400 Q30852026 408 875 017
5120000  Aeropuertos Dominicancs Siglo XX SA 675 300032029 5,361,600 220
210,000  African Export-lmport Bank 388 21062029 210,487 0.08
35682000 Akbank TA.S™ 680  2TM042023 3,241,710 1.33
7.980,000  Alice Financing SA V.50 1052028 B, 458 800 348
7050000 Anadolu Eles Biracik Ve Mal Sanayi AS 338 OVT2022 6,955 268 288
5,385,000  Arcor SAIC 600  O0GO7R2023 4673170 1.82
1,610,000 Banco de Bogota S5A 525 1200602026 1,819,803 075
7140000  Banco do Brasil SAM M 625 150412024 7035, 5584 2.89
2,340,000  Banco Mercantil del Morte SA™™ BTS  ZTIOS2024 2,528,850 0.96
970,000  Banco Mercantil del Norte SAXE 750 27062020 943 005 0.40
3,810,000 BEVA Bancomer SA 513 1700 2028 3,640, 5080 1.50
390,000  Bioceanico Sovereign Cedificate Lid Qo0 05062034 27068 on
2990000  Central American Boltling Corp 275 BIO2027 3057 253 1.30
500,000 China Evergrande Group .50 110412022 455 BTS 018
780,000  China Evergrande Group 10000 110412023 2,804 0.8
1,688,000 Cia Genaml de Combustibles Sa 250 0720 1,421,473 0.58
4420000 Coca-Cola loecek AS 422 12092024 4,382 408 1.80
1,122,000 Colombia Telecomunicaciones 54 ESP = 850 30032020 1,151,803 0.47
3,180,000 Cormunicaciones Celulares SA Via Comoal 688 OEA022024 3,270,431 1.34
Trust
4,900,000  Credit Bank of Moscow Via CEBOM Finance 750 0302022 A4 452 875 1.83
PLC™
220000 Credit Bank of Moscow Via CBOM Finance .83 112022 177,100 0.07
le::vIJIr:
575,000  Digicel Group One Lid™ 825 3032022 335352 014
935,000  Digicel Group One Lid 825  30M22022 550,188 0.23
3028000  Digicel Group Two Lid 825 30082022 614,736 0.23
4,706,000  Digicel Ltd 600 1504202 3338 1.35
460,000  Dngicel Ltd 675 010802023 215,358 0.09
1,600,000 DR ASAS 8BTS 31062023 1, B3, 000 078
2430000 DND ASAS 838  ZOMG2024 243075 1.00
20710,000  Eastern & Southem African Trade & 488 230502024 2,058,137 0.85
Developmaent Bank
830,000 Eastern and Southem Afrcan Trade and 538 140032022 58179 0.38
Development Bank
210,000  Easy Tactic Lid 813  ZTAO22023 22125 0.08
1,580,000 Easy Tactic Lid 813 110712024 1482311 0.1
3210000 Energuate Trust 288 03052027 32143 1.32
260156  Eterna Capital Pte Ltd9 .00 T H2022 184,711 0.08
830,000  Far East Horizon Ltd™ ™ 435 1400612022 B TTS 0.37
§20,000  First Quantum Minerals Lid™ 750 01042025 505G 825 0.25
270,000 First Quanturn Minerals Lid 750 01042025 2123887 0.8y
1,740,000 First Quanturn Minerals Lid 683 01032026 1,652,728 0.68
The scoempanying robes iom an istegral part of Sw financial statements. 12
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2019

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currency  Description % Date USD  Assels
Beonds (continued)
Corporate Bonds [continued)
United States Dollar [continued)
1,370,000  GEMS MENASA Cayrnan LIWGEMS 73 307026 1,408,103 0.58
Education Delawarne LLC
1,250,000 Glenmark Pharmaceuticals Ltd 200 280062022 1,347 500 0.55
3710000  Global Liman Isketmeleri 813 141152021 3,604 457 1.48
B0O0,0D0  GMR Hyderabad International Airport Ltd 538 1000412024 B20,838 0.34
230,000  GMR Hyderabad International Alrpodt Lid 425  2THON202T 3181 009
4550000 Greenko Investment Co 488 1600852023 44593125 1.85
1,850,000 Grupo Cementos de Chihuahua SAE de CV 525 23062024 1,815,508 078
2120000 Hunt O8l Co of Peru LLC Sucursal Del Peru 838 01082028 2372412 0.58
1020000  IHS Netherlands Holdoo BY 713 18032025 1,087 289 0.43
810,000  1HS Metherlands Haldeo BY 200 18002027 B26 403 0,24
3,767 837  Innovate Capital Pte Lbd'= 500 111212024 1818182 075
830,000  Inretail Pharma SA .38 Q20062023 573,066 0.35
1875000 IRSA Propedades Comerciales SA 875 230032023 1,481,250 081
1,600,000 Kalsa Group Holdings Ltd 11.50 30001 2023 1,524 000 0.63
372,000  Kaisa Group Holdings Lid 838 00062024 7478 013
300,000  Hosmos Enengy Lid™ ¥.13 Q4042026 309,039 013
3,220,000 Kosmos Energy Lid T3 040402026 331709 1.35
800,000  Li& Fung Lid 4.38 Odrdr2024 01,007 037
1,788,524  LLPL Capital Pte Lid 888 Q4022038 2,078 808 0.as
1,080,000  LMIRT Capital Pte Lid 725 190082024 1,128,800 0.45
2,335,000  Metinvest BY TS 23042023 2445 831 1.01
380,000 MHP Lux SA 595 Cand 2026 84,250 018
2850000 MHPSE 775 100082024 3,191,490 1.3
1,900,000  Mong Duong Finance Holdings BY 213 OTGei2029 1,921,375 Q.7e
1,485 001  Moagolan Mining Cerg o 000 01042020 848181 0.35
1,170,000 Mongolian Mining CorpiEnergy Resources LLC 925 15042024 1,105,650 0.45
1,110,000  MTN Mauritus Investrments Lid 537 13022022 1,140,525 047
1,730,000  MTN Mauritus Investments Lid 4.7 111172024 1,732,631 Q.72
3,620,000  MTH Mauritius Investrments Lid 850 13102026 3,956,680 1.63
2010000  MV24 Capital BY 575 01062034 2,070,589 085
2850000 Meerg Energy Lid 500 13022022 2,908 524 1.20
1,790,000 Chlfiow SPV 1 DAC 1200 1300112022 1,860,705 Q.7e
2370000  Petrobras Global Fmance BY 500 2T ro2e 2635 985 1.09
4715000 Petrobras Global Finance BV 508 1541 r2030 4 818 452 202
650,000  Petrobras Global Fnance BY 5.80 18032049 ar3,72e 0.40
530,000  Petrobras Global Finance BY B85 0062115 T15,0a87 0.28
15,510,000  Petrolecs de Venezuela S& 500  28M2022 30,600 0.38
220,000  Petroleos Mexicanos 645 230 2027 228,788 0.09
430,000 Petroleos Mexicanos 765 2301 r2050 A48 A04 018
640,000 PTTEP Treasury Center Co Lid ™ 4.60 17072022 BB 375 0.35
270,000 ReMew Power Lid 645  2T0S2022 273,208 on
820,000 RebMew Powser Synthebc BT 1200352024 B30,508 0.34
365,000 Samarco Mineracac SA'" 413 12022 2373 o1
TED,000  Samarco Mineracao SA'® 275 241002023 S73,344 Q.24
500,000  Sararco Mineracao SAlY 533 260602024 375,840 015
3180000 SASOL Financing USALLC 588  2T032024 3,427 444 1.41
570,000  Scenery Joumney Litd 13.00 012022 570,178 0.3
1,960,000 SofBank Group Corpit® 800 1072023 1,813,000 Q.75
1,440,000  Tecpetral SA 488  12n32022 1,341,540 055
3080000 Telecom Argentina SA 800 18072026 26686125 1.10
2860000 Telefonica Celular del Paraguay SA 588 1500452027 3,081,282 1.25
8,390,000 Teva Pharmaceutical Finance Metherlands Il 220 2OTROH 5,846 850 2.40
Bv
2610,000  Theta Capdal Ple Ltd 7.00 110472022 2,629,575 1.08
The scoempanying robes iom an istegral part of Sw financial statements. 13
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2019

Holdings Coupon % of
in Local Rate Maturity Fair Value Met
Currency  Description % Date USD  Assets
Bonds (continued)
Corporate Bonds (continued)
United States Dollar [continued)
2,000,000 Turkiye Vakiltar Bankasi TAQ 813 26032024 2,043,475 0.84
1,847,000  Unifin Financiera SAB de CV SOFOM ENR 7.38 120022026 1,814 678 075
220000 Usiminas International Sarl 588 18072020 222272 0.08
970,000  Yapive Kredi Bankasi AS 213 2210209 970,000 0.40
500,000  Yapive Kred Bankag AS 400 220012020 499,531 0.
2780000  Yapive Kredi Bankasi AS 510 16032023 2,724 400 112
3,400,000 Yapive Kredi Bankasi AS™™ 13.88 15001 12024 3,661,375 1.51
4050000  Yapive Kredi Bankasi AS B25 151002024 4198711 1.73
51860000 YPF SA 505 21072027 3812185 1.81
330,000 YPF SA 7.00 15122047 230,274 0.10
200,0E7, 732 8222
Govemnment Bonds
Euro
350,000  Argentine Republic Govemment International 338 150012023 145,188 0.06
Band
260,000  Argentne Republic Govemmaent International 525 15012028 109,120 0.0u
Bond

2 NT 019

United States Dollar

580,000  Argentine Republic Govemment International 713 DGEOT2035 230,270 010
Bond
170,000 Argentine Republic Govemment International 588 11012048 71,825 0.03
Bond
420000 Nigers Gevernmaent Inernational Band 783 M0 480,425 0.1g
840,000  Province of Santa Fe 700 23002023 523,850 0.22
230,000  Suriname Govemment Intematicnal Bond 825  26MN2028 203,283 0.08
1,720,000 Ukraine Govemment International Band 75 01082022 1,808,440 0.74
TRO000  Ukraine Govemment International Bond 775 0102023 &,370 0.33
450,000  United States Treasury Bond 338 18112048 573,820 0.24
910,000  United States Treasury Mote 300 20092025 282 231 0.41
5 684 454 2.34
Total Bonds 211,248 538 86.53
% of
Fair Value Met
Heldings  Description USD  Asseis
Commen Stocks
Heng Keng Dellar
255,081 Mongolian Mining Conp 30,258 0.01
Total Common Stocks 30,288 0.1
% of
Haldings/ Fair Value Met
Units __ Description USD _ Asseis
Investment Fund®
United States Dallar
13642528  Goldran Sachs Funds PLC - USS Liguld Reserves Fund, Class X 13,542 528 561
Total Investment Fund 13,642,929 5.81
The scoempanying robes iom an istegral part of Sw financial statements. 14
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2019

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

Maturity SAmount Amount Gain Met
Date Currency Bought  Currency Sold Counterparty USD  Assets
2TMuaNg uso 4,885,144 EUR 4,426,734 JPMorgan Chase & Co 36,985 0.0
Tatal Unrealized Gain on Forward Foreign Curmency Contracts held for Portfalio Hedging
Purposes 38,985 0.1
Unrealized % of
Maturity Amount Amount Loss Met
Date Currency Bought  Currency Sold Counterparty USD  Assets
LEGRFAE] usD [EORE] HKD 6,277 882 State Street Bank & Trust Co (180} {1000}
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Portfolio Hedging
Purposes {180) {0.00)

Ferward Foreign Curmrency Contracts held for Class Hedging Purposes

Unrealized % of
Maturity Amount Amaunt Gain Mt
Dt Currency Baught  Currency Sold Counterparty USD  Assets
Q4120 BRL 27.551,08% s 5,605,534 HSBL Bank PLC 17,134 .
[l Tk Fen) §] BRL 27 651,085 usD 6,601,512 Merrill Lynch 2,155 0.m
1SM0R2019 RUB 5582 BSE B5ST UsD 85 830 044 Standard Chartered Bank 418811 017
1SM0R201S RUB  5&71,121,000 (V1= w] 85 878 451 HSBC Bank FLC 37T 248 018
Q202079 LED 1373 BRL 361,787 Margan Stankey 3,043 0.00
O7TMOR2019 ush 1,233 000 MxH 23 782531 BMP Paribas 58 20 454 0.m
OTHOR01% uUsD 17,757,385 MxMN 350,215,714 Barclays Bank PLC 34,385 o.m
O7THOR201% usD 17,756 849 MXN 350215714 Cibibank MA 35,830 0.02
13112018 usD 8035 AUD 12,083 Royal Bank of Scotland PLC 156 0.00
13125 ush T 508 ALD 1,085,000 Standard Chartered Bank 2578 0.00
1411259 usD 9 658 JEY 1,038 262 Citibank MA 30 0.00
Total Unrealized Gain on Forward Forelgn Currency Contracts held for Class Hedging
Purposes 340,816 0,39
Unrealized % of
Mty rity Amount Amount Loss Met
Date  Currency Bought  Currency Sold Counterparty USD  Assels
13112019 ALD BT B72 UsD 52,435 JPMorgan Chase & Ca 217 10.00)
Australa and Mew Zeatand
131112019 ALD 183857 usp 1,243 044 Banking Group Ltd (1,189 (0,00}
13112015 AUD 1,838 531 UsD 1,242 843 Citibank NA (1,0 (000
2M0R2015 BRL 276 055 usD 67,603 HSBC Bank FLC (1,520) (0.000)
Q2M02019 BRL 1,745,551 UsD 428938 JPMorgan Chase & Co (9,928) (0.0
O OR015 BRL 25 450 049 ush 6226 823 UBS AG (1,718) (0,509
Q202019 ERL 27912 281 ush 6,711,384 Morgan Stanley (10,408) (0.00)
o4M12018 BRL 21,527,783 UsD 5163044 Morgan Stankey (36, B65) (D.02)
141152019 Jey 140,643 375 usD 1,337,238 Merrill Lynch [32,026) (0.01)
141129 JPY 140,643,376 usD 1,335,852 Citbank NA [31,842) [D.01)
O7MO2019 MM 50,301,524 usD 2 587 725 State Strest Bank & Trust Co (42, 165) (0.02)
OTHORS MM B3, 241,481 uUsD 19,870,684 Royal Bank of Canada (576,364) (0.24)
oTHoRMe MY 380,661,000 UsD 20292715 HSBGC Bank PLC (572,515) (0.24)
QoM22019 MXN 1,585,784 usD 93,862 UBS AG (1,838) (0.0
0522019 MM 7,088 228 usD 242 000 State Street Bank & Trust Co (6,716) (0,000
QSN 22019 MM 350,215,714 UsD 17,568,911 Barclays Bank PLC (36,002) (0.01)
QSN 22019 MM 350,215,714 UsD 17,5682 484 Citibank M [38,575) (0.02)
15102019 RUB 208,141,200 ush 3,222.000 Morgan Stanbey (19,619) [0.01)
O2M02019 usD 5,615,054 BRL 27,651,085 Merill Lynch [23,186) (0.01)
o2M02019 usD 5,619,053 BRL 27 851,095 HSBC Bank PLC (19,228) (0.01)
QTAOR01S usD 47,000 Lk 5,858 975 UBS AG (2,130 (.00
The sconmpasying nobes fom an integral part of Se fnancial satements. 1%
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Forward Foreign Currency Contracts held for Class Hedging Purposes (continued)

Unrealized % of

Maturity SAmount Amount Loss Met

Date Currency Bought  Currency Sold Counterparty USD  Assets

OTHOR2015 ust 4618510 [TETY] 52 110,801 State Street Bank & Trust Co  __ (44855) (0.0

Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,509,917 0,82
Futures Contracts

Cash of LSD 287 554 has been pledged as collateral for open futuwres contracts a% at 30 September 2019,

Unrealized % of

Mum ber of Leng! Gain Met

Contracts  Description Short UsSD  Assets

(5 US 10 Year Note Decerrber 2019 Shat 2518 0.00

(8  US LWkra 10 Year Mote December 2018 Shaort 18,247 0.01

Total Unrealized Gain on Futures Contracts 21,763 0.01

Unrealized % of

Humber of Longl Loss Met

Contracts  Description Short USD  Assets

105  US 2 Year Note Decernber 2019 Long (2T 808 (001

151 US 5 Year Note Decerber 2019 Long (4T S83) (0.02)

7 US Long Bond December 2018 Lang (12,143) [0.01)

(4) US Uitra Bond Decernber 2019 Shan [1,456) (0,00}

Total Unrealized Loss en Futures Contracts (B5,480) (0.04)

Centrally Cleared Swap Contracts

Cash of USD 8,132,533 has been pledged as collateral fior open centrally cleared swap contracts as at 30 September 2019,

Unrealized Gain on Swap Gontracts

Credit Default Swap Contracts
Local Coupon Unrealized % of
Mational Rata Maturity Gain Met
Amount  Description Credit Protection % Curmrency Date USD Assets
70000 Argentne Republic Purchased 5.00 usD 20122022 419,939 017
Gowemmaent
Unrealized Gain on Credit Default Swap Contracts 419 935 047
Interest Rate Swap Contracts
Local Unrealized % of
MNotional Maturity Galn Met
Ameunt  Pay Rece|ve Currency Date USD Asseis
EE0,000  Fixed, 0.50% Flzating (EUR & Month LIBOR) EUR 181272028 S04 000
Unrealized Gain on Interest Rate Swap Contracts 554 0.00
Total Unrealized Gain on Swap Contracts 420,533 017

The scoompesrgdng robes fom an inSegral part of e fnancial stabsments.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2019

Unrealized Loss on Swap Contracts

Interest Rate Swap Contracts
Local Unrealized % of
Mational Maturity Loss Met
Amount  Pay Receive Currency Date USD Assets
970,000 Floabng (EUR & Fixed, 0.00% EUR 18122022 (2,002)  (0,00)
Meath LIBOR)
1,470,000 Fived, 0.25% Floating (EUR & Maonth LIBOR) EUR 18122023 (2,801  (D.OO)
10,000  Fixed, 0.75% Fleating (EUR & Month LIBOR) EUR 18252028 (28)  (D.00)
Unrealized Loss on Interest Rate Swap Contracts {4,828) 0.00
Tetal Unrealized Loss on Swap Contracts {4.825) 0.00
% of
Fair Value Met
Tatal Investments uso Assets
Total Bomds 211,248 6358 86,83
Total Common Stocks 30,258 0.0
Tatal Irvestment Fund 13,642 920 581
Taotal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 38 885 0.0
Total Unrealized Loss on Foreard Foredgn Currency Contracts held for Partfolio Hedging
Purposes (180) (0.00)
Tatal Unreahzed Gain on Forward Feresgn Currency Contracts held for Class Hedging
Purpeses 040,616 0.39
Total Unrealized Loss on Foreard Foreign Currency Contracts held for Class Hedging
Purposes (1,508817) | B2)
Tatal Unreahzed Gain on Futures Contracts 2,763 0.0
Total Unrealized Loss on Futures Contracts. (B, 450 (0.0
Total Unrealized Gain on Credit Default Swap Contracts 418 0.1
Taotal Unrealized Gain on Interest Rate Swap Contracts S84 (0.0
Total Unreahzed Loss on Interest Rate Swap Contracts ;;.529 m.cg
Other Assets and Labilibes 18.578,1 7
Het Assets Attributable to Holders of Redeemable Participating Units 243 317 438 100,00

% Indicates a variable rate security, the interest rate shown reflects the rate in effect at 30 Septernber 2019,

= Indicates a perpetual bond, Matunity date represents next call date,

o Secunty was purchased pursuant to Rule 1444 under the Securties Act of 1933 and may not be resold subect to that rule
except 1o qualhed insitutional buyers.

% Payment in kind bond,

# s defauled,
Represents affiated holding

Currency Abbreviations:

AUD  Australian Dollar
EBRL Brazil Real

EUR Euro

HKD  Hong Kong Dallar
JPY Japanese Yen

MXM  Mexican Peso

RUB Russian Ruble
USD  United States Dollar

The scoempaeying nobes fom an integral part of Se fnancial satements. 17
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2021

245,816,363.88 2

5,682,893,698

25,600,492.62

2,674,739,469

18,962,963.29

1,981,250,405

26,622,720.42

2,781,541,829

140,092,955.58 1

4,636,911,999

21,612,099.31

2,258,032,136

12,103,991.95 969,287,675
380,916,550
6,625,738.664
4,785,654.111
43,737,371.737
2,391,910.501
1,396,022.545
46,109.458

i 2.86 299

5.56 581

3.20 334

9.04 944

8.67 694
8,261
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2021
187,117,965.90 196
5,051,655 37.04
2016 37,117,968.52
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90
2019 187,117,965.90
2020 187,117,965.90
2021 187,117,965.90
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23 103

2021 29
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UFJ S.A.

2019 12 31

2019 2018

31.1,31.3 3,122,139,702 326,201,156  3,714,129,527 388,052,253

3,15,31.1,31.3 3,708,799,645 387,495,387  3,533,550,709 369,185,378

2,480,378,645 259,149,961  2,311,150,709 241,469,026

1,228,421,000 128,345,426  1,222,400,000 127,716,352

31.1,31.3 670,745 70,079 372,880 38,959
4,31.1,31.3 2,783 291 2,834 296
5 3,551,365 371,047 3,783,033 395,251

365 38 257 27

6,15 37,533,722 3,921,523 36,979,553 3,863,624

7 6,872,698,327 718,059,521  7,288,818,793 761,535,787
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UFJ S.A.

2019 12 31

2019 2018

15,31.1 1,156,999,949 120,883,355 1,794,570,343 187,496,709
1,156,999,949 120,883,355  1,565,940,343 163,609,447

0 0 228,630,000 23,887,262

8,15,31.1 5,228,117,398 546,233,706  5,073,055,610 530,032,850

5,228,117,398 546,233,706  5,071,655,610 529,886,578

0 0 1,400,000 146,272

9 1,232,118 128,732 2,206,816 230,568
10,15 29,941,563 3,128,295 15,704,349 1,640,790
21,488,541 2,245,123 18,148,556 1,896,161

11 20,080,003 2,097,959 16,536,604 1,727,744

12 1,408,538 147,164 1,611,952 168,417

13 187,117,966 19,550,085 187,117,966 19,550,085

14 197,956,757 20,682,522 158,191,749 16,527,874

14 988 103 3,259 341
49,843,047 5,207,602 39,820,145 4,160,409

16 6,872,698,327 718,059,521  7,288,818,793 761,535,787
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UFJ S.A.
2019 12 31
2019 2018
17,31.1 528,585 55,227 541,339 56,559
528,585 55,227 541,339 56,559

20 80,843,518,883  8,446,530,853 92,427,954,484 9,656,872,684

223/326



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

UFJ S.A.
2019 12 31

2019 2018
102,750,017 10,735,322 81,824,073 8,548,979
9,159,885 957,025 5,448,991 569,311
45,637,424 4,768,198 31,789,988 3,321,418
(54,594,603)  (5,704,044)  (40,218,579)  (4,202,037)
(18,415,271)  (1,924,028)  (12,070,732)  (1,261,150)
(511,746) (53,467) (392,542) (41,013)
0 0 92 10
0 0 92 10
21 135,532,835 14,160,471 115,660,720 12,084,232
(68,018,470)  (7,106,570)  56,930,365)  (5,948,085)
3,671,743 383,624 4,336,416 453,069
22 1,439,792 150,429 4,322,262 451,590
(50,532,935)  (5,279,681)  (51,755,210)  (5,407,384)
24,25  (19,811,185)  (2,069,873)  (20,839,657)  (2,177,327)
(16,226,776)  (1,695,374)  (16,818,051)  (1,757,150)
(2,550,297) (266,455)  (2,632,035) (274,995)
(1,580,110) (165,090)  (1,596,915) (166,846)
26,30  (30,721,750)  (3,209,808)  (30,915,553)  (3,230,057)
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(1,515,702) (158, 361) (1,767,494) (184,668)
23 (624,491) (65,247) (605,778) (63,292)
11,27.1  (16,495,317)  (1,723,431)  (13.169,369) (1,375,936)

51,612,869 5,392,513 41,696,768 4,356,478
27.2  (1,769,822) (184,911) (1,876,623) (196,070)
49,843,047 5,207,602 39,820,145 4,160,409
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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.
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2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2018

2019

227/326

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



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

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
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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
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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.
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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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1
UFJ S.A.
2020 30
010 4,337,018,208 453,131,662
020
030 2,855,171,572 298,308,326
040 1,481,846,636 154,823,337
050 27,207,999 2,842,692
060 27,207,999 2,842,692
070
080
090
096 0 0
097
098
099
100 0 0
120
130
141 2,784 291
142 2,784 291
143
144
181 3,021,982,786 315,736,761
182
183 3,021,982,786 315,736,761
240
250
260
270 5,168,539 540,009
280 5,168,539 540,009
290
300 3,009, 484 314,431
310
320 3,009,484 314,431
330 751 78
340 751 78
350
360 25,770,032 2,692,453
370
380 7,420,160,584 775,258,378
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240

14,432,457

1,507,903

250

14,159,986

1,479,435

260

272,471
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16,811,084

1,756,422

290
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6,961,369,230

727,323,857
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UFJ
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122

124
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1,810
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247,675,774

25,877,165
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230
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300 458,791,354 47,934,521
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UFJ S.A.
2020 30
010 34,935,989 3,650,112
020 15,216,383 1,589,808
025
030
041
051 14,121,622 1,475,427
070
080 646,408 67,537
085 4,951,576 517,341
090 14,741,325 1,540,174
100 89,472 9,348
110
120 3,914,625 409,000
130
140 1,338 140
145 10,735,889 1,121,686
150
160 0 0
170
175
191
192
200 70,505,130 7,366,376
210 35,524,547 3,711,605
220 0 0
231
241
260
270
280 4,699,042 490,956
287
290
300
310
330
340 1,263,523 132,013
350 1,095,269 114,434
355 60,042,543 6,273,245
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360 24,876,507 2,599,097
370 10,360,793 1,082,496
380 14,515,714 1,516,602
385 ( ) 1,594,626 166,607
390 1,352,769 141,337
400 719,564 75,180
410

420 633,205 66,157
425 0 0
426

427

430 0 0
435 ( )

440

450

460 378,022 39,496
481 0 0
491 378,022 39,496
510

520 0 0
530

540

550

560

570

580

590

600

610 31,840,619 3,326,708
620 7,844,815 819,626
630 23,995,804 2,507,082
640 0 0
650

660

670 23,995,804 2,507,082
680

690 23,995,804 2,507,082
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1 Brown
Brothers Harriman Trust Company Cayman Limited

(

2020 12 200 896
(

1985

(2 MUFG S.A. MUFG Lux Management Company S.A.
(

2021 7,375,000 3,279

2020 31
120.30
(
MUFG
S.A.
2011 2011 61

(€] Brown Brothers Harriman & Co.
(

2020 12 10 1,000 1,055 2,480
(
4 Goldman Sachs Asset

Management International

(

2019 12 1,756 8,347

284/326



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

@ Goldman Sachs Asset
Management L.P.
(
2019 12 49 51 1,952
(
1940
(6
Goldman Sachs Asset Management (Singapore) Pte.Ltd.
(
2019 12 14 14 6,272
(
¢ Goldman Sachs Asset Management
Co., Ltd.
(
2020 12 9,000
(
1996 23
2002 18
29 2007 30
2008 28
(8
(
2021 405
(
¢!
(2 MUFG S.A. MUFG Lux Management Company S.A.

G
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Independent auditor®s report

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity as trustee
of GS Emerging Markets High Yield Bond Fund, a sub-trust of MUGC GS Cayman Fund

Opinion

We have audited the financial statements of GS Emerging Markets High Yield Bond Fund (the

“ Sub- Trust” ), a sub-trust of MUGC GS Cayman Fund, which comprise the statements of
financial position, including the schedule of investments, as of 30 September 2020, and the
related statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the years then ended, and the related
notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of GS Emerging Markets High Yield Bond Fund as of 30
September 2020, and its financial performance and its cash flows for the years then ended in
accordance with International Financial Reporting Standards issued by the International
Accounting Standards Board.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America (GAAS) and in accordance with the International Standards on
Auditing (ISAs). Our responsibilities under those standards are further described in the
Auditor®s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Sub-Trust, and have fulfilled our other ethical responsibilities,
in accordance with the relevant ethical requirements relating to our audits, which include
relevant ethical requirements in the United States of America and the International Ethics
Standards Board for Accountants® Code of Ethics for Professional Accountants. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Responsibilities of Management for the Financial Statements

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with GAAS and ISAs will always detect a material misstatement when
it exists. 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. Misstatements are
considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the
financial statements.

In performing an audit in accordance with GAAS and ISAs, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit.

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Trust"s internal control.
Accordingly, no such opinion is expressed.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Sub-Trust"s ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control- related matters that we identified during the audit.

Other Matter

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

29 December 2020
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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.

322/326



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

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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