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2023
8,724,473.43 12.79
6,464,461.44 9.47
5,416,899.22 7.94
4,554,999.25 6.68
3,471,370.88 5.09
3,028,674.83 4.44
2,963,461.21 4.34
2,633,892.41 3.86
2,545,158.13 3.73
2,112,573.75 3.10
2,009,840.00 2.95
1,894,800.00 2.78
1,616,944.58 2.37
1,566,100.25 2.30
1,480,912.94 2.17
1,425,330.00 2.09
1,178,795.00 1.73
1,129,939.91 1.66
1,108,250.00 1.62
1,044,101.17 1.53
1,013,418.46 1.49
982,272.78 1.44
962,277.50 1.41
683,380.00 1.00
625,243.75 0.92
620,052.50 0.91
617,021.73 0.90
579,478.75 0.85
571,595.00 0.84
567,608.88 0.83
507,641.25 0.74
496,320.00 0.73
377,775.00 0.55
281,173.13 0.41
241,920.00 0.35
202,125.00 0.30
178,537.50 0.26
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140,645.35 0.21
66,019,464.98 96.75
8,791,015.79 12.88
6,572,663.51 9.63

68,237,817.26

( 8,903 ) 100.00
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2023
1. | YAPI VE KREDI BANKA V/R /PERP/ 2171 15 13.8750 1,950,000.00 1,952,527.02 2,028,975.00 | 2.97
2. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 1,920,000.00 1,958,908.72 1,894,800.00 | 2.78
3. | TEVAPHARM 3.75% 05/09/27/EUR/ 2027 3.7500 1,710,000.00 1,980,179.98 1,672,939.85 | 2.45
4. | SASOL FINANCIN 4.375% 09/18/26 2026 18 4.3750 1,680,000.00 1,528,148.76 1,545,768.00 | 2.27
5. | BANCO DO BRASIL (CA V/R /PERP/ 2171 10 15 6.2500 1,610,000.00 1,585,168.51 1,457,050.00 | 2.14
6. | ECOPETROL SA 8.875% 01/13/33 2033 13 8.8750 1,410,000.00 1,399,672.99 1,443,558.00 | 2.12
7. | ECOPETROL SA 5.875% 11/02/51 2051 11 5.8750 1,857,000.00 1,197,497.32 1,283,651.25 | 1.88
8. | WYNN MACAU LTD 5.5% 01/15/26 2026 15 5.5000 1,190,000.00 1,191,457.79 1,112,650.00 | 1.63
9. | OFFICE CHERIFI 5.125% 06/23/51 2051 23 5.1250 1,430,000.00 962,177.58 1,108,250.00 | 1.62
10. | TEVA PHARMACEUT 4.75% 05/09/27 2027 4.7500 1,190,000.00 1,190,000.00 1,105,937.16 | 1.62
11. | MELCO RESORTS F 5.75% 07/21/28 2028 21 5.7500 1,210,000.00 1,212,797.60 1,082,950.00 | 1.59
12. | SANDS CHINA LTD 2.8% 03/08/27 2027 2.8000 1,200,000.00 1,045,989.22 1,048,500.00 | 1.54
13. | INTL AIRPORT FINA 12% 03/15/33 2033 15 12.0000 1,046,428.43 904,571.40 1,044,101.17 | 1.53
14. | SEPLAT ENERGY P 7.75% 04/01/26 2026 7.7500 1,180,000.00 1,180,000.00 1,024,240.00 | 1.50
15. | ACCESS BANK PL 6.125% 09/21/26 2026 21 6.1250 1,120,000.00 1,123,974.70 985,600.00 | 1.44
16. | DNO ASA 7.875% 09/09/26 2026 7.8750 1,010,000.00 1,010,000.00 962,025.00 | 1.41
17. | BANCO DE BOGOTA 6.25% 05/12/26 2026 12 6.2500 960,000.00 981,271.01 948,780.00 | 1.39
18. | CNTL AMR BOTTLI 5.25% 04/27/29 2029 27 5.2500 970,000.00 945,081.77 925,418.80 | 1.36
19. | COCA-COLA ICECEK 4.5% 01/20/29 2029 20 4.5000 1,050,000.00 881,195.98 898,275.00 | 1.32
20. | ENERGUATE TRUS 5.875% 05/03/27 2027 5.8750 929,000.00 933,273.30 885,917.63 | 1.30
21. | ANADOLU EFES B 3.375% 06/29/28 2028 29 3.3750 1,110,000.00 1,103,220.99 861,637.50 | 1.26
22. | ALTICE FIN 4.25% 08/15/29/EUR/ 2029 15 4.2500 980,000.00 1,154,638.27 858,435.46 | 1.26
23. | AKBANK TAS 6.8% 02/06/26 2026 6.8000 890,000.00 924,504.37 850,673.13 | 1.25
24. | KOSMOS ENERGY  7.125% 04/04/26 2026 7.1250 920,000.00 922,901.76 827,875.80 | 1.21
25. | YPF SOCIEDAD AN 6.95% 07/21/27 2027 21 6.9500 1,000,000.00 862,328.46 795,187.50 | 1.17
26. | SANDS CHINA LTD 5.9% 08/08/28 2028 5.9000 780,000.00 736,570.42 760,500.00 | 1.11
27. | MERSIN ULUSLAR 5.375% 11/15/24 2024 11 15 5.3750 780,000.00 779,020.02 747,483.75] 1.10
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2023
1. | F/C US 2YR NOTE (CBT) MAR23 2023 31 6,172,734.60 6,172,734.60 9.05
2. | F/C US 10YR NOTE (CBT)MAR23 2023 22 2,755,500.00 2,755,500.00 4.04
3. | F/C US 5YR NOTE (CBT) MAR23 2023 31 1,313,437.44 1,313,437.44 1.92

2023

2023
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2022 2023
5,402,427.07 704,854,660 9.16 1,195

(2013 )
1,655,435.26 215,984,638 8.61 1,123

(2014 )
996,524.78 130,016,588 4.59 599

(2015 )
1,885,550.16 246,007,729 6.01 784

(2016 )
12,295,166.49 1,604,150,372 6.44 840

(2017 )
11,457,600.21 1,494,873,099 4.41 575

(2018 )
2019 ) 18,451,796.72 2,407,405,918 4.03 526
(2020 ; 19,847,428.61 2,589,494,011 2.66 347
14,709,924.12 1,919,203,800 2.79 364

(2021 )
10 6,878,966.29 897,498,732 2.17 283

(2022 ) PBIE, TR R :

2022 9,789,453.79 1,277,230,036 2.61 341
10,247,496.01 1,336,990,804 2.76 360
9,101,645.14 1,187,491,641 2.58 337
9,095,664.22 1,186,711,311 2.69 351
7,835,236.73 1,022,263,336 2.32 303
7,590,854.45 990,378,780 2.35 307
7,501,138.79 978,673,578 2.37 309
6,878,966.29 897,498,732 2.17 283
10 6,903,241.10 900,665,866 2.20 287
11 7,253,069.36 946,307,959 2.33 304
12 7,089,108.29 924,915,959 2.36 308
2023 7,653,606.58 998,566,050 2.55 333
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(2013 75,144,430.49 9,804,093,846 9.21 1,202
(2014 56,341,534.23 7,350,879,971 9.03 1,178
(2015 24,636,476.62 3,214,321,105 6.01 784
(2016 18,413,282.64 2,402,380,986 5.58 728
(2017 57,968,994.39 7,563,214,698 6.25 815
(2018 46,284,475.02 6,038,735,456 5.74 749
(2019 35,832,967.76 4,675,127,304 5.62 733
(2020 25,546,002.27 3,332,986,916 4.82 629
(2021 21,180,870.89 2,763,468,225 5.44 710
10

(2022 12,633,209.15 1,648,254,798 4.27 557
2022 16,055,501.05 2,094,761,222 4.85 633
15,815,465.36 2,063,443,766 4.84 631

14,912,812.56 1,945,674,655 4.62 603

15,351,100.43 2,002,858,073 4.75 620

13,999,949.79 1,826,573,449 4.40 574

13,799,500.75 1,800,420,863 4.39 573

13,686,488.72 1,785,676,183 4.46 582

12,633,209.15 1,648,254,798 4.27 557

10 12,325,778.41 1,608,144,309 4.24 553

11 12,328,232.13 1,608,464,446 4.63 604

12 12,281,312.79 1,602,342,880 4.68 611

2023 12,969,031.26 1,692,069,508 5.06 660
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5,389,592.55 703,180,140 9.56 1,247

(2013 )
2,591,865.38 338,160,676 8.07 1,053

(2014 )
4,895,252.60 638,683,607 4.19 547

(2015 )
19,197,441.04 2,504,690,132 4.60 600

(2016 )
195,545,697.37 25,512,847,136 5.22 681

(2017 )
188,335,133.88 24,572,084,917 4.08 532

(2018 )
175,944,012 .52 22,955,415,313 3.94 514

(2019 )
137,008,940.97 17,875,556,528 2.98 389

(2020 )
128,578,318.11 16,775,613, 164 3.26 425

(2021 )
10 29,699,107.99 3,874,842,619 2.49 325

(2022 ) 7 7 - 7 7 7 -

2022 52,681,126.28 6,873,306,546 1.79 234
59,887,273.52 7,813,492,576 2.03 265
34,020,698.38 4,438,680,518 2.21 288
33,800,615.93 4,409, 966,360 2.38 311
33,333,854.17 4,349,067,954 2.57 335
32,067,142.73 4,183,800,112 2.49 325
31,553,769.95 4,116,820, 365 2.58 337
29,699,107.99 3,874,842,619 2.49 325
10 27,695,574.64 3,613,441,623 2.49 325
11 27,394,344.42 3,574,140,116 2.68 350
12 25,699,508.60 3,353,014,887 2.71 354
2023 26,216,469.10 3,420,462,723 2.82 368
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(2013 14,586,942.18 1,903,158, 346 9.56 1,247
(2014 11,463,610.14 1,495,657,215 9.71 1,267
(2015 12,545,515.32 1,636,813,384 8.51 1,110
(2016 12,310,008.67 1,606,086,831 9.07 1,183
(2017 15,513,952.09 2,024,105,329 9.23 1,204
(2018 9,341,792.61 1,218,823,682 8.55 1,116
(2019 8,664,661.24 1,130,478,352 8.75 1,142
(2020 15,915,357.29 2,076,476,666 8.51 1,110
(2021 23,726,572.04 3,095,605,854 9.00 1,174
10

(2022 14,113,279.88 1,841,359, 626 6.85 894
2022 16,831,243.30 2,195,972,313 7.95 1,037
16,514,260.90 2,154,615,620 7.74 1,010

15,800,936.58 2,061,548,196 7.64 997

15,425,166.27 2,012,521,443 7.49 977

14,785,539.66 1,929,069,359 7.09 925

14,819,202.80 1,933,461,389 7.16 934

14,858,948.26 1,938,646,979 7.17 935

14,113,279.88 1,841,359,626 6.85 894

10 13,837,938.60 1,805,435,849 6.71 875

11 14,942,747.09 1,949,580,213 7.16 934

12 15,101,384.29 1,970,277,608 7.27 949

2023 15,784,244 .78 2,059,370,416 7.56 986
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753,799.43 69,296,782 9.56 879

(2013 )
729,780.55 67,088,726 9.70 892

(2014 )
1,716,372.04 157,786,082 8.46 778

(2015 )
2,059,464.35 189,326,558 9.02 829

(2016 )
2,445,261.33 224,792,874 9.12 838

(2017 )
3,797,275.11 349,083,501 8.44 776

(2018 )
2,654,672.31 244,044,025 8.58 789

(2019 )
10,784,699.36 991,437,412 8.19 753

(2020 )
8,987,127.89 826,186,667 8.62 792

(2021 )
10 5,594,252.31 514,279,615 6.51 598

(2022 ) PO ESe e .

2022 7,423,658.57 682,456,932 7.60 699
7,083,910.17 651,223,862 7.39 679
6,353,255.12 584,054,743 7.29 670
6,232,579.24 572,961,010 7.15 657
5,898,318.57 542,232,426 6.76 621
5,917,421.77 543,988,583 6.82 627
5,931,615.29 545,293,394 6.82 627
5,594,252.31 514,279,615 6.51 598
10 5,483,808.67 504,126,531 6.37 586
11 5,639,667.11 518,454,597 6.78 623
12 5,409,912.41 497,333,248 6.88 632
2023 5,622,750.46 516,899,450 7.14 656
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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
2021 ) 376,022,106 8,186
10

(2022 ) 262,997,994 6,139
2022 323,355,705 7,217
310,839,733 7,017

298,031,498 6,926

289,276,093 6,784

273,807,244 6,414

275,810,073 6,453

275,884,470 6,448

262,997,994 6,139

10 257,199,256 5,996

11 245,743,978 6,359

12 202,757,192 6,418

2023 214,885,657 6,645
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(2013 0.330 43
2013 )

(2013 10 1.320 172
2014 )

(2014 10 1.320 172
2015 )

(2015 10 0.910 119
2016 )

(2016 10 0.840 110
2017 )

(2017 10 0.810 106
2018 )

(2018 10 0.600 78
2019 )

(2019 10 0.460 60
2020 )

(2020 10 0.300 39
2021 )

10

(2021 10 0.300 39
2022 )

2022 0.025 3

0.025 3

0.025 3

0.025 3

0.025 3

0.025 3

0.025 3

0.025 3

10 0.025 3

11 0.025 3

12 0.025 3

2023 0.025 3
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(2013 0.270 35
2013 )

(2013 10 1.080 141
2014 )

(2014 10 1.080 141
2015 )

(2015 10 0.620 81
2016 )

(2016 10 0.480 63
2017 )

(2017 10 0.480 63
2018 )

(2018 10 0.480 63
2019 )

(2019 10 0.480 63
2020 )

(2020 10 0.480 63
2021 )

10

(2021 10 0.480 63
2022 )

2022 0.040 5

0.040 5

0.040 5

0.040 5

0.040 5

0.040 5

0.040 5

0.040 5

10 0.040 5

11 0.040 5

12 0.040 5

2023 0.040 5
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(2013 0.300 39
2013 )

(2013 10 1.200 157
2014 )

(2014 10 1.200 157
2015 )

(2015 10 0.740 97
2016 )

(2016 10 0.600 78
2017 )

(2017 10 0.600 78
2018 )

(2018 10 0.600 78
2019 )

(2019 10 0.520 68
2020 )

(2020 10 0.360 47
2021 )

10

(2021 10 0.225 29
2022 )

2022 0.030 4

0.030 4

0.000 0

0.000 0

0.000 0

0.015 2

0.015 2

0.015 2

10 0.015 2

11 0.015 2

12 0.015 2

2023 0.015 2
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(2013 0.170 22
2013 )

(2013 10 0.720 94
2014 )

(2014 10 0.720 94
2015 )

(2015 10 0.670 87
2016 )

(2016 10 0.600 78
2017 )

(2017 10 0.380 50
2018 )

(2018 10 0.360 47
2019 )

(2019 10 0.360 47
2020 )

(2020 10 0.360 47
2021 )

10

(2021 10 0.360 47
2022 )

2022 0.030 4

0.030 4

0.030 4

0.030 4

0.030 4

0.030 4

0.030 4

0.030 4

10 0.030 4

11 0.030 4

12 0.030 4

2023 0.030 4
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(2013 0.240 22
2013 )

(2013 10 0.960 88
2014 )

(2014 10 0.960 88
2015 )

(2015 10 0.790 73
2016 )

(2016 10 0.720 66
2017 )

(2017 10 0.390 36
2018 )

(2018 10 0.360 33
2019 )

(2019 10 0.360 33
2020 )

(2020 10 0.360 33
2021 )

10

(2021 10 0.360 33
2022 )

2022 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

2023 0.030 3
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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 10 360
2021
10
(2021 10 360
2022
2022 30
30
30
30
30
30
30
30
30
30
30
2023 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 )
(2020 10 16.17 22.82 21.48 9.99 9.65 9.59
2021 )
10
(2021 10 11.47 12.68 16.72 19.89 20.30 20.61
2022 )
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)
89,006.341 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
289,921.645 2,460,905.816 | 5,277,213.048

(2020 10 2021 (289,921.645) | (2,460,905.816) | (5,277,213.048)
10 550,220.505 2,660,933.974 | 3,166,499.579

(2021 10 2022 (550,220.505) | (2,660,933.974) | (3,166,499.579)
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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)
354,099.014 1,760,722.685 | 3,896,903.033

(2020 10 2021 (354,099.014) | (1,760,722.685) | (3,896,903.033)
10 125,043.287 1,062,759.278 | 2,959,187.042

(2021 10 2022 (125,043.287) | (1,062,759.278) | (2,959,187.042)
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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)
2,874,634.402 | 9,414,815.503 | 39,476,040.683
(2020 10 2021 (2,874,634.402) | (9,414,815.503) | (39,476,040.683)
10 2,461,579.381 | 29,990,743.370 | 11,946,876.694
(2021 10 2022 (2,461,579.381) |(29,990,743.370) | (11,946,876.694)
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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)
857,897.130 89,943.502 2,637,320.102

(2020 10 2021 857,897.130 89,943.502 2,637,320.102
10 155,870.335 733,192.913 2,059,997 .524

(2021 10 2022 (155,870.335) | (733,192.913) | (2,059,997.524)
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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)

549,414.342 822,788.797 1,043,044.764

(2020 10 2021 (549,414.342) | (822,788.797) | (1,043,044.764)
10 224,020.341 407,830.471 859,234.634

(2021 10 2022 (224,020.341) | (407,830.471) | (859,234.634)
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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)
27,946.230 6,210.374 45,932.135

(2020 10 2021 (27,946.230) (6,210.374) (45,932.135)
10 6,472.087 9,565.530 42,838.692

(2021 10 2022 (6,472.087) (9,565.530) (42,838.692)
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2022 30
2022 30 2021 30
( ) C ) ( ) C )
©. 64,833,996 8,458,891 196,183,313 25,596,037
() 24,555 3,204 160 21
() 1,261,876 164,637 3,141,494 409,871
©) 1,892,392 246,900 282,307 36,833
©) 160,000 20,875 10,000 1,305
807,089 105,301 1,380,620 180,129
OF 1,201 157
7,341 958
(d,12 4,275,799 557,863 6,380,669 832,486
73,263,048 9,558,630 207,379,764 27,056,838
©, 1,240,514 161,850 1,185,417 154,661
©) 410,000 53,493 3,850,000 502,310
1,261,010 164,524 734,755 95,863
). 391,786 51,116 2,675,611 349,087
@) 665,420 86,817 417,467 54,467
@ 171,886 22,426 417,463 54,466
52,696 6,875 51,586 6,730
) 33,619 4,386 19,466 2,540
©) 25,337 3,306 24,458 3,191
(b) 11,746 1,533 26,985 3,521
9,801 1,279
@) 5,573 727 15,655 2,043
©) 4,866 635 8,205 1,071
26,736 3,488 685 89
4,310,990 562,455 9,427,753 1,230,039
68,952,058 8,996,175 197,952,011 25,826,799
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2022 30
2022 30 2021 30

( ) C ) ( ) C )
() 30,671 4,002 3,595 469
() 7,878,550 1,027,914 14,640,025 1,910,084
() 92,836 12,112 16,507 2,154
(7,954,599) (1,037,837) 1,648,366 215,062
(2,006,748) (261,820) (776,834) (101,354)
(2,906, 465) (379, 206) 10,297,151 1,343,469
215,225 28,080 26,856 3,504
(20,851,094) (2,720,442) 9,131,070 1,191,331
(235,897) (30,777) (154,524) (20,161)
(4,422,044) (576,944) 8,675,140 1,131,846
(200,803) (26,199) 35,529 4,635
(30,360,368) (3,961,117) 43,542,881 5,681,040
@) 914,395 119,301 1,715,212 223,784
@ 914,395 119,301 1,715,212 223,784
) 114,710 14,966 116,913 15,254
©) 100,575 13,122 147,546 19,250
65,527 8,549 81,261 10,602
(b) 60,344 7,873 110,768 14,452
53,806 7,020 51,423 6,709
@) 34,290 4,474 64,320 8,392
©) 22,860 2,983 42,880 5,595
() 11,607 1,514 5,231 682
35,653 4,652 5,399 704
2,328,162 303,755 4,056,165 529,208
/C ) (32,688,530) (4,264,873) 39,486,716 5,151,832
(h),10 10,307,776 1,344,856 21,027,720 2,743,487
/ (42,996,306) (5,609,728) 18,458,996 2,408,345
(354) (46)
(42,996,306) (5,609,728) 18,458,642 2,408,299
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2022 30
2022 30 2021 30
( ) « ( ) C D
197,952,011 25,826,799 207,819,052 27,114,152
12,724,963 1,660,226 25,540,092 3,332,216

(98,728,610)  (12,881,122)  (53,865,775) (7.,027,868)

(42,996,306) (5,609,728) 18,458,642 2,408,299

68,952,058 8,996,175 197,952,011 25,826,799
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2022 30
2022 30 2021 30
( ) C ) ( ) C )
(42,996,306) (5,609,728) 18,458,642 2,408,299
4,503 588 174 23
(h).10 10,307,776 1,344,856 21,027,720 2,743,487
(30,671) (4,002) (3,595) (469)
(7,878,550) (1,027,914)  (14,640,025) (1,910,084)
(92,836) (12,112) (16,507) (2,154)
11,607 1,514 5,231 682
354 46
(40,674,477) (5,306,799) 24,831,994 3,239,830
©) (1,610,085) (210,068) 89,997 11,742
©) (150,000) (19,571) 7,860,000 1,025,494
573,531 74,829 134,644 17,567
(7.341) (958)
131,349,317 17,137,145 5,476,389 714,504
©) (3,440,000) (448,817) 3,750,000 489,263
526,255 68,660 (931,135) (121,485)
@) 247,953 32,350 (28,843) (3,763)
26,051 3,399 312 41
) 14,153 1,847 459 60
9,801 1,279 (23,290) (3,039)
1,110 145 (414) (54)
©) 879 115 1,518 198
©) (3,339) (436) @172 2)
@) (10,082) (1,315) (1,082) (141)
(b) (15,239) (1,988) (1,816) (237)
) (245,577) (32,040) (28,843) (3,763)
55,097 7,189 (4,550,084) (593,649)
86,648,007 11,304,965 36,579,634 4,772,545
9,788,839 1,277,150 14,960,891 1,951,947
68,441 8,929 40,359 5,266
(11,607) (1,514) (5,247) (685)
96,493,680 12,589,530 51,575,637 6,729,073

126/338



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

2022 30 2021 30
( ) ) ( ) )
12,726,164 1,660,383 25,538,891 3,332,059

(101,012,435)  (13,179,092)  (52,706,379) (6,876,601)

(10,307,776) (1,344,856)  (21,027,720) (2,743,487)

/( ) (98,594,047)  (12,863,565)  (48,195,208) (6,288,029)
/C ) (4,503) (588) (174) (23)

/C ) (2,104,870) (274,622) 3,380,255 441,022
6,380,669 832,486 3,000,414 391,464

4,275,799 557,863 6,380,669 832,486
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2022 30 2021 30

2022 30
2021 30

Alfa Bank AO Via Alfa Bond Issuance PLC
1,480,000 5 95 2030 15 0 0.00
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(d
2022 30 4,950 4,270,849 4,275,799
2021 30 8,445 6,372,224 6,380,669
(e
2022 30 2021
30
(f

134/338



(9

(h

13

32

135/338

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

2022 30 482,038 2,691,387
2022 30
2022 30
57,216,854 57,216,854
448,624 448,624
6,725,626 6,725,626
442,892 442,892
7,953 7,953
44,874 44,874
6,733,579 58,153,244 64,886,823
2022 30
2022 30
1,240,514 1,240,514
362,780 362,780
213,173 213,173
362,780 1,453,687 1,816,467
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2021 30 314,375 54,358
2021 30
2021 30
191,044,851 191,044,851
227,725 227,725
104,847 104,847
4,805,890 4,805,890
17,823 17,823
32,504 32,504
122,670 196,110,970 196,233,640
2021 30
2021 30
1,185,417 1,185,417
136,753 136,753
136,753 1,185,417 1,322,170
2022 30 2021 30
2022 30 2021 30
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2022 30 30
2022 30
@ @
) & ®
(112,554) (112,554) (112,554)
(156) (156) (156)
6,094 6,094 6,094
53,804 (58,985) (5,181) (5,181)
47,123 (293,317) (246,194) (246,194)
1,844 (89,265) (87,421) (87,421)
45,466 (47,810) (2,344) 2,344
8,929 (7,302) 1,627 1,627
5,428 (188,547) (183,119) (183,119)
(247,882) (247,882) (247,882)
2,755 2,755 2,755
(2,653) (2,653) (2,653)
271,449 (72,749) 198,700 (198,700)
(119,294) (119,294) (119,294)
442,892 (1,240,514) (797,622) (196,356) (993,978)
@
@
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2021 30
) )
) & ®
2,254,969 (13,423) 2,241,546 (2,080,000) 161,546
(241,886) (241,886) (241,886)
(4,636) (4,636) (4,636)
2,271,002 (381,418) 1,889,674  (1,770,000) 119,674
(51,157) (51,157) (51,157)
153,651 (32,184) 121,467 121,467
(62,584) (62,584) 10,000 (52,584)
(165,372) (165,372) (165,372)
(29,021) (29,021) (29,021)
119,625 (203,591) (83,966) (83,966)
6,553 6,553 6,553
(145) (145) (145)
4,805,890 (1,185,417) 3,620,473 (3,840,000) (219,527)
)
)
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10 100
10 100
10,000 10,000
10 100
10 100
10 100
2022 30 2021 30
2020 30 1,316,419 7,448,197 24,196 5,289,251 46,016,222 1,869,366
549,415 289,922 27,946 354,099 2,874,634 857,898
(822,789)  (2,460,906) (6,210)  (1,746,447)  (9,446,815) (89,944)
2021 30 1,043,045 5,277,213 45,932 3,896,903 39,444,041 2,637,320
224,020 550,220 6,473 125,043 2,461,579 155,870
(407,830)  (2,660,934) (9.566)  (1,062,759)  (29,958,743) (733,193)
2022 30 859,235 3,166,499 42,839 2,959,187 11,946,877 2,059,997
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2022 30 2021 30
3,607,960 6.530896 6,491,808 8.616189
6,900,168 2.179115 14,709,825 2.787423
1,822,576 6,158.189030 3,370,106 8,186.416263
12,671,887 4.282219 21,180,727 5.435272
29,792,729 2.493767 128,473,133 3.257099
14,156,738 6.872211 23,726,412 8.996410
10
2022 30 2021 30

11
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2022 30 2021 30
20 20
2022 30 2022 30 2021 30 2021 30
* 2.0 ) 2.0 .5 ) 1.5
* 3.7 ) 3.7 2.2 ) 2.2
* 4.4 ) 4.4 13.2 ) 13.2
(10.1 ) 10.1 (16.9 ) 16.9
2022 30 20
20
2022 30 20
10 2021 30 20
20
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2022 30 2021 30
2022 30 2021 30
5.31
10.25 7.45
18.82 10.78
22.46 65.08
75
75 0.75
2022 30 2021 30
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2022 30 2022 30 2021 30 2021 30

2.6 ) 2.7 @.5 ) 2.5

0.0 ) 0.0 0.0 ) 0.0

2.6 ) 2.7 .5 ) 2.5

0.05
2022 30

4,270,849 4,950 4,275,799
3,390,597 34,911,286 18,376,711 8,155,402 64,833,996
(354,827) 27,765 (196,064) 2,415,518 1,892,392
807,089 807,089
1,453,772 1,453,772
7,306,619 34,939,051 18,180,647 12,836,731 73,263,048
1,240,514 1,240,514
1,261,010 1,261,010
1,809,466 1,809,466
4,310,990 4,310,990
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2021 30

6,372,224 8,445 6,380,669

5,252,458 121,411,210 63,167,736 6,351,909 196,183,313

(118,930) 11,884 20,620 368,733 282,307
1,380,620 1,380,620
3,152,855 3,152,855

11,505,752 121,423,094 63,188,356 11,262,562 207,379,764

1,185,417 1,185,417

734,755 734,755

7,507,581 7,507,581

9,427,753 9,427,753
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2022 30

2022 30
69,737,524

2021 30

237,096,702

2021 30

70,535,147
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2022
30 2021 30
2022 30 2021 30
(
)
2022 30 2021 30

4,275,799 6,380,669
57,665,478 191,272,576
1,261,876 3,141,494
24,555 160
1,892,392 282,307
160,000 10,000
442,892 4,805,890
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807,089 1,380,620
1,201
7,341

66,537,422 207,274,917
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2022 30 2021 30

5.80 4.70

35.72 40.81

25.80 34.58

16.41 8.94

0.18

0.24 0.15

0.82 0.10

15.21 10.54

100.00 100.00

2021 30
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2022 30 2021 30
5
W 4,950 0.01 8,445 0.00%)
@ 1,818,008 2.64
) 18,777 0.01
@ 26,594 0.03 10,414 0.00(%)
) 6,331,684 3.20
o) 2,406,582 3.49
@ 19,665 0.03 11,349 0.01
4,275,799 6.20 6,380,669 3.22
®
2,691,387 3.90
54,358 0.03
482,038 0.70 314,375 0.16
*
160,000 0.23
10,000 0.00(%)
3,333,425 4.83 378,733 0.19
@
@
®
©)
® 0.005
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2022 30 2021 30
@
2,080,000 1.05
1,770,000 0.89
410,000 0.60
410,000 0.60 3,850,000 1.94
@
2022 30 2021 30
1.555331 1.384371
7.129150 6.454000
1.020773 0.862850
0.895817 0.741647
144745000 111.575000
20.107500
1.434900 1.357600
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2022 30
)

980,000 Altice Financing SA 4.25 15/08/2029 744,485 1.08
140,000 GTC Aurora Luxembourg SA 2.25 23/06/2026 101,366 0.15
1,710,000 Teva Pharmaceutical Finance Netherlands Il BV 3.75 09/05/2027 1,408,530 2.04
2,254,381 3.27

790,000 Absa Group Ltd(a) (b) 6.38 27/05/2026 676,092 0.98
1,120,000 Access Bank PLC 6.13 21/09/2026 840,910 1.22
300,000 Access Bank PLC(a) (b) 9.13 07/10/2026 218,212 0.32
200,000 Adani Green Energy Ltd 4.38 08/09/2024 164,000 0.24
1,920,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 30/03/2029 1,772,160 2.57
890,000 Akbank TAS 6.80 06/02/2026 791,432 1.15
430,000 Alam Sutera Realty Tbk PT 8.25 02/11/2025 272,727 0.39
1,480,000 Alfa Bank AO Via Alfa Bond lIssuance PLC 5.95 15/04/2030 0* 0.00
730,000 America Movil SAB DE CV 5.38 04/04/2032 627,344 0.91
1,110,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 29/06/2028 786,227 1.14
520,000 Axian Telecom 7.38 16/02/2027 462,800 0.67
200,000 Azul Investments LLP 5.88 26/10/2024 145,500 0.21
500,000 Azul Investments LLP 7.25 15/06/2026 300,000 0.44
251,235 Azure Power Energy Ltd 3.58 19/08/2026 187,170 0.27
250,000 B3 SA - Brasil Bolsa Balcao 4.13 20/09/2031 195,594 0.28
200,000 Banco Davivienda SA(a) (b) 6.65 22/04/2031 143,350 0.21
960,000 Banco de Bogota SA 6.25 12/05/2026 895,980 1.30
1,610,000 Banco do Brasil SA(a) (b) 6.25 15/04/2024 1,377,556 2.00
750,000 Banco Industrial SA 4.88 29/01/2026 697,500 1.01
280,000 Banco Industrial SA(a) (c) 4.88 29/01/2031 260,400 0.38
370,000 E;;co Mercantil del Norte SA/ Grand Cayman(a) 5 88 24/01/2027 301,157 0.44
200,000 Bancolombia SA(a) 4.88 18/10/2027 176,800 0.26
220,000 Bank Negara Indonesia Persero Thk PT 3.75 30/03/2026 194,174 0.28
650,000 BBVA Bancomer SA(a) 5.13 18/01/2033 536,372 0.78
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320,000 Bidvest Group UK PLC 3.63 23/09/2026 271,060 0.39
360,000 BRF SA 5.75 21/09/2050 247,118 0.36
710,000 Cable Onda SA 4.50 30/01/2030 556,152 0.81
460,000 CAP SA 3.90 27/04/2031 322,230 0.47
300,000 CAS Capital No 1 Ltd(a) (b) 4.00 12/07/2026 241,463 0.35
310,000 Cemex SAB de CV(a) (b) (c) 5.13 08/06/2026 248,775 0.36
510,000 Cemex SAB de CV(a) (b) 5.13 08/06/2026 409,275 0.59
760,000 le:;‘drc""o' SA[”e/r i;jrifo:gl'(jcng S?Lorp / CBC Bottling 5.25  27/04/2029 653,600 0.95
200,000 Central China Real Estate Ltd 7.25 13/08/2024 45,000 0.06
210,000 China Aoyuan Group Ltd 5.98 18/08/2025 13,099 0.02
651,117 Cia General de Combustibles SA 9.50 08/03/2025 632,804 0.92
238,750 Clean Renewable Power Mauritius Pte Ltd 4.25 25/03/2027 186,894 0.27
1,050,000 Coca-Cola Icecek AS 4.50 20/01/2029 842,735 1.22
2,530,000 Credit Bank of Moscow Via CBOM Finance PLC 7.50 05/10/2027 253,000 0.37
660,000 Delta Merlin Dunia Tekstil PT 0.00 26/06/2032 34,150 0.05
166,507 Digicel Group Holdings Ltd(c),(d) 8.00 01/04/2025 73,263 0.11
364,559 ?;g;‘;ﬁgt:gﬁginﬁg:3:‘%;:232&6 (t;‘d/ Digicel 13.00  31/12/2025 291,647 0.42
418,772 ?;%;i;’;t:gﬁg:r‘ﬁg:g?ﬁéjizg?f)e Ltd/Digicel 8.00  31/12/2026 255,451 0.37
51,490 DNO ASA(c) 8.38 29/05/2024 50,911 0.07
1,010,000 DNO ASA(c) 7.88 09/09/2026 926,675 1.34
383,348 Easy Tactic Ltd(d) 7.50 11/07/2027 51,752 0.07
1,857,000 Ecopetrol SA 5.88 02/11/2051 1,081,702 1.57
200,000 eHi Car Services Ltd 7.75 14/11/2024 115,000 0.17
230,000 eHi Car Services Ltd 7.00 21/09/2026 114,109 0.17
310,000 Endeavour Mining PLC 5.00 14/10/2026 244,474 0.35
929,000 Energuate Trust 5.88 03/05/2027 819,146 1.19
240,000 ENN Clean Energy International Investment Ltd 3.38 12/05/2026 207,945 0.30
200,000 Eskom Holdings SOC Ltd 6.35 10/08/2028 174,187 0.25
230,000 Fantasia Holdings Group Co. Ltd 10.88 09/01/2023 19,550 0.03
240,000 Fantasia Holdings Group Co. Ltd 10.88 02/03/2024 20,400 0.03
360,000 E;rst Bank of Nigeria Ltd Via FBN Finance Co. 8.63 27/10/2025 322,155 0.47
310,000 First Quantum Minerals Ltd 7.50 01/04/2025 295,275 0.43
640,000 First Quantum Minerals Ltd(c) 7.50 01/04/2025 609,600 0.88
220,000 First Quantum Minerals Ltd 6.88 01/03/2026 201,488 0.29
450,000 Gazprom PJSC via Gaz Finance PLC(b) 4.60 26/10/2025 157,500 0.23
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430,000 Geopark Ltd 5.50 17/01/2027 336,959 0.49
200,000 Global Prime Capital Pte Ltd 5.95 23/01/2025 186,037 0.27
500,000 Greenko Investment Co. 4.88 16/08/2023 475,406 0.69
393,183 Guara Norte Sarl 5.20 15/06/2034 314,546 0.46
650,000 HTA Group Ltd 7.00 18/12/2025 566,028 0.82
714,480 Hunt Oil Co of Peru LLC Sucursal Del Peru 6.38 01/06/2028 635,575 0.92
370,000 IHS Holding Ltd 5.63 29/11/2026 289,941 0.42
310,000 IHS Holding Ltd 6.25 29/11/2028 238,661 0.35
610,000 IHS Netherlands Holdco BV 8.00 18/09/2027 510,579 0.74
440,000 India Airport Infra 6.25 25/10/2025 380,600 0.55
330,000 India Green Power Holdings 4.00 22/02/2027 263,175 0.38
1,046,428 International Airport Finance SA 12.00 15/03/2033 966,900 1.40
210,000 Ipoteka-Bank ATIB 5.50 19/11/2025 179,550 0.26
90,000 1QIYI Inc 4.00 15/12/2026 60,082 0.09
424,397 IRSA Inversiones y Representaciones SA 8.75 22/06/2028 399,729 0.58
330,000 JSW Infrastructure Ltd 4.95 21/01/2029 257,668 0.38
380,000 Kaisa Group Holdings Ltd 10.88 23/07/2023 37,050 0.05
310,000 Kaisa Group Holdings Ltd(a) (b) 10.88 30/09/2023 26,602 0.04
300,000 Kosmos Energy Ltd(c) 7.13 04/04/2026 246,000 0.36
920,000 Kosmos Energy Ltd 7.13 04/04/2026 754,400 1.10
290,000 Leviathan Bond Ltd(c) 6.75 30/06/2030 257,883 0.37
200,000 Li & Fung Ltd 4.38 04/10/2024 181,000 0.26
800,000 %;Tg'éméz'l“:':gfrzg Ulustararasi Liman 9.50  10/07/2036 647,400 0.94
200,000 Logan Group Co. Ltd 4.85 14/12/2026 32,000 0.05
220,000 Medco Bell Pte Ltd 6.38 30/01/2027 174,075 0.25
240,000 Meituan 3.05 28/10/2030 159,694 0.23
1,210,000 Melco Resorts Finance Ltd 5.75 21/07/2028 765,325 1.11
780,000 Mersin Uluslararasi Liman Isletmeciligi AS 5.38 15/11/2024 712,627 1.03
200,000 Metinvest BV 7.75 23/04/2023 110,000 0.16
1,780,000 Metinvest BV 8.50 23/04/2026 801,000 1.16
320,000 Mexico City Airport Trust 3.88 30/04/2028 262,000 0.38
420,000 Mexico City Airport Trust 5.50 31/07/2047 260,274 0.38
300,000 MGM China Holdings Ltd 5.25 18/06/2025 250,931 0.36
400,000 MGM China Holdings Ltd 5.88 15/05/2026 325,000 0.47
1,020,000 MHP SE 7.75 10/05/2024 516,375 0.75
700,000 Modern Land China Co. Ltd 11.95 04/03/2024 108,500 0.16
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469,841 Modernland Overseas Pte Ltd(d) 3.00 30/04/2027 200,358 0.29
5,207 Modernland Overseas Pte Ltd Il 3.00 30/04/2027 2,239 0.00
660,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 512,325 0.74
490,137 Mongolian Mining Corp(b),(d) 0.00 01/10/2021 147,041 0.21
200,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 191,912 0.28
302,226 Mv24 Capital BV 6.75 01/06/2034 254,535 0.37
290,000 NagaCorp Ltd 7.95 06/07/2024 263,320 0.38
20,000 NIO Inc 0.00 01/02/2026 17,553 0.03
320,000 NIO Inc 0.50 01/02/2027 242,372 0.35
200,000 North Queensland Export Terminal Pty Ltd 4.45 15/12/2022 195,399 0.28
1,430,000 Office Cherifien Des Pho Ltd 5.13 23/06/2051 898,040 1.30
460,000 Oleoducto Central SA 4.00 14/07/2027 356,011 0.52
15,510,000 Petroleos de Venezuela SA(e) 6.00 28/10/2022 333,465 0.48
210,000 Puma International Financing SA 5.00 24/01/2026 185,561 0.27
240,000 Redsun Properties Group Ltd(e) 7.30 13/01/2025 14,895 0.02
200,000 Sagicor Financial Co. Ltd 5.30 13/05/2028 186,610 0.27
200,000 Saka Energi Indonesia PT 4.45 05/05/2024 183,475 0.27
400,000 Samarco Mineracao SA(e) 5.75 24/10/2023 257,000 0.37
500,000 Samarco Mineracao SA(e) 5.38 26/09/2024 304,625 0.44
560,000 it 19uel Industrias Pet SA /NG PET REP 3.50  02/08/2028 452,200 0.66
1,500,000 Sasol Financing International Ltd 4.50 14/11/2022 1,488,750 2.16
430,000 Sasol Financing USA LLC 5.88 27/03/2024 413,875 0.60
1,540,000 SEPLAT Energy PLC 7.75 01/04/2026 1,255,678 1.82
440,000 ShaMaran Petroleum Corp(c) 12.00 30/07/2025 420,750 0.61
200,000 Shimao Group Holdings Ltd 3.45 11/01/2031 23,500 0.03
360,000 SMC Global Power Holdings Corp(a) (b) 7.00 21/10/2025 320,355 0.47
200,000 SoftBank Group Corp 4.00 06/07/2026 168,203 0.24
330,000 Sri Rejeki Isman Thk PT 7.25 16/01/2025 27,225 0.04
164,540 Star Energy Geothermal Wayang Windu Ltd 6.75 24/04/2033 148,837 0.22
370,000 Studio City Finance Ltd 6.00 15/07/2025 222,000 0.32
200,000 Studio City Finance Ltd 5.00 15/01/2029 95,000 0.14
530,000 Sunac China Holdings Ltd(e) 5.95 26/04/2024 68,900 0.10
200,000 Sunac China Holdings Ltd 7.00 09/07/2025 26,000 0.04
320,000 Telecom Argentina SA 8.00 18/07/2026 278,860 0.40
1,190,000 Teva Pharmaceutical Finance Netherlands 111 4.75 09/05/2027 1,008,793 1.46

BV
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300,000 Theta Capital Pte Ltd 8.13 22/01/2025 231,619 0.34
200,000 Tiangi Finco Co. Ltd 3.75 28/11/2022 196,475 0.29
710,000 Tinkoff Bank JSC Via TCS Finance Ltd(a) (b) 6.00 20/12/2026 244,950 0.35
700,000 Tullow Oil PLC 7.00 01/03/2025 448,000 0.65
360,000 Tupy Overseas SA(c) 4.50 16/02/2031 266,242 0.39
430,000 Turkiye Vakiflar Bankasi TAO 5.25 05/02/2025 377,809 0.55
410,000 Turkiye Vakiflar Bankasi TAO 6.50 08/01/2026 353,958 0.51
220,000 UPL Corp Ltd(a) (b) 5.25 27/02/2025 158,441 0.23
380,000 Vedanta Resources Finance Il PLC 8.00 23/04/2023 350,859 0.51
210,000 Vedanta Resources Finance Il PLC 8.95 11/03/2025 142,275 0.21
440,000 Virtusa Corp 7.13 15/12/2028 328,990 0.48
350,000 Vivo Energy Investments BV 5.13 24/09/2027 318,500 0.46
240,000 Vnet Group Inc 0.00 01/02/2026 204,823 0.30
1,190,000 Wynn Macau Ltd 5.50 15/01/2026 894,761 1.30
1,950,000 Yapi ve Kredi Bankasi AS(a) (b) 13.88 15/01/2024 1,999,116 2.90
14,000 YPF SA 8.75 04/04/2024 11,833 0.02
300,000 YPF SA 8.50 23/03/2025 237,244 0.34
1,090,000 YPF SA 6.95 21/07/2027 626,205 0.91
70,000 YPF SA 8.50 27/06/2029 41,772 0.06
410,000 YPF SA 7.00 15/12/2047 203,975 0.30
200,000 Yuzhou Group Holdings Co. Ltd(b) 5.38 29/09/2022 10,000 0.01
200,000 Zhenro Properties Group Ltd(e) 7.10 10/09/2024 8,000 0.01
54,962,473 79.72
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( )
510,000 Colombia Government International Bond 4.13 15/05/2051 272,149 0.39
200,000 National Bank of Uzbekistan 4.85 21/10/2025 176,475 0.26
448,624 0.65
57,665,478 83.64
6,725,626 6,725,626 9.75
6,725,626 9.75
11/10/2022 usb 2,585,379 EUR 2,540,709 UBS AG 95,192 0.14
95,192 0.14
11/10/2022 EUR 92,874 usb 96,352 Morgan Stanley & Co. (5,325) (0.01)
13/10/2022 HKD 712,009 usb 90,888 Deutsche Bank AG (164) (0.00)

(5,489)  (0.01)
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21/11/2022  RUB 329,535,691  USD 4,933,169 UBS AG 136,795 0.20
04/10/2022 usb 79,036 BRL 412,703 JPMorgan Chase & Co. 2,735 0.00
04/10/2022 usb 111,025 BRL 567,556 Barclays Bank PLC 6,094 0.01
04/10/2022 usb 3,603,768 BRL 19,251,327 Deutsche Bank AG 44,540 0.07
04/10/2022 usb 3,611,881 BRL 19,251,327 Citibank NA 52,654 0.08
05/10/2022 usb 17,657 AUD 25,528 HSBC Bank PLC 1,244 0.00
05/10/2022 usb 42,832 AUD 64,644 Deutsche Bank AG 1,269 0.00
05/10/2022 usb 82,429 AUD 119,760 Royal Bank of Canada 5,429 0.01
05/10/2022 usb 157,728 AUD 232,317 Morgan Stanley & Co. 8,359 0.01
05/10/2022 usb 1,896,457 AUD 2,888,215 UBS AG 39,462 0.06
05/10/2022 usb 1,969,889 AUD 3,000,215 JPMorgan Chase & Co. 40,884 0.06
06/10/2022 usb 7,240 JPY 965,264 Morgan Stanley & Co. 570 0.00
06/10/2022  USD 22,479  JPY 3,063,000 Deutsche Bank AG 1,314 0.00
06/10/2022 usb 28,021 JPY 3,972,566 Citibank NA 570 0.00
06/10/2022  USD 41,327  JPY 5,582,065 Standard Chartered Bank 2,755 0.00
06/10/2022 usb 74,635 JPY 10,533,587 JPMorgan Chase & Co. 1,848 0.00
14/12/2022 usb 211,861 MXN 4,303,936 HSBC Bank PLC 600 0.00
22/12/2022 usb 72,695 AUD 112,000 Citibank NA 578 0.00

347,700 0.50
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05/10/2022  AUD 6,513  USD 4,479 Royal Bank of Canada (291)  (0.00)
05/10/2022  AUD 6,560  USD 4,374 Bank of America NA (156)  (0.00)
05/10/2022  AUD 74,230  USD 51,846 Citibank NA (4,120)  (0.01)
05/10/2022  AUD 79,763  USD 55,489 HSBC Bank PLC (4,205)  (0.01)

Australia and New Zealand

05/10/2022  AUD 2,960,831  USD 2,016,237 Banking Group Ltd (112,554) (0.16)
05/10/2022  AUD 3,090,782  USD 2,106,530 Westpac Banking Corp (119,294) (0.17)
22/12/2022  AUD 2,888,215 USD 1,899,660 JPMorgan Chase & Co. (39,950) (0.06)
22/12/2022  AUD 2,888,215 USD 1,898,860 UBS AG (39,150) (0.06)
04/10/2022  BRL 19,741,457  USD 3,838,099 Royal Bank of Canada (188,256) (0.27)
04/10/2022  BRL 19,741,457  USD 3,825,715 Royal Bank of Scotland PLC (175,872) (0.26)
03/11/2022  BRL 19,251,327 USD 3,579,145 Deutsche Bank AG (46,694) (0.07)
03/11/2022  BRL 19,251,327  USD 3,587,315 Citibank NA (54,864) (0.08)
06/10/2022  JPY 3,418,929 USD 25,602 Morgan Stanley & Co. (1,977) (0.00)
06/10/2022  JPY 4,970,580  USD 37,000 geate Street Bank & Trust (2,654)  (0.00)
06/10/2022  JPY 5,559,596  USD 41,645 JPMorgan Chase & Co. (3,228) (0.01)
06/10/2022  JPY 137,346,493  USD 1,021,020 Deutsche Bank AG (71,961)  (0.10)
06/10/2022  JPY 137,346,493  USD 1,021,069 Royal Bank of Scotland PLC (72,011)  (0.10)
14/12/2022  NMXN 138,379,188  USD 6,877,331 Deutsche Bank AG (84,905)  (0.12)
14/12/2022  MXN 138,379,188 USD 6,877,486 HSBC Bank PLC (85,060) (0.12)
07/11/2022  RUB 331,998,000 USD 5,232,435 UBS AG (33,599) (0.05)
21/11/2022 RUB 339,006,525  USD 5,305,266 Deutsche Bank AG (89,592) (0.13)
14/12/2022  USD 392,708  MXN 8,094,827 JPMorgan Chase & Co. (4,632) (0.01)

(1,235,025)  (1.79)

2022 30 482,038
/
(3) Ultra Bond December 2022 5,448 0.01
(2) US Long Bond December 2022 2,505 0.00

7,953 0.01
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/
26 US 10 Year Note December 2022 (60,125) (0.09)
35 US 2 Year Note December 2022 (112,070) (0.16)
51 US 5 Year Note December 2022 (152,892) (0.22)
9 US Ultra 10 Year Note December 2022 (37,693) (0.05)
(362,780)  (0.52)
2022 30 2,691,387

( ) ( )
420,000 Fixed, 1.50% Floating (EUR 6 Month LIBOR) EUR 21/12/2025 4,647 0.01
1,400,000 Fixed, 1.50% Floating (EUR 6 Month LIBOR) EUR 21/12/2026 23,118 0.03
520,000 Fixed, 1.75% Floating (EUR 6 Month LIBOR) EUR 21/12/2029 17,109 0.03
44,874 0.07
44,874 0.07

( ) ( )
70,000 Floating (EUR 6 Month LIBOR)  Fixed, 2.00% EUR 21/12/2042 (4,852)  (0.01)
(4,852) (0.01)

( ) ( )
10,710,000 !2:?2; ggx Emerging  ¢ipq 1.00  USD 20/12/2027 (208,321)  (0.30)

(208,321)  (0.30)
(213,173)  (0.31)
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57,665,478 83.64

6,725,626 9.75
95,192 0.14
(5,489)  (0.01)

347,700 0.50

(1,235,025)  (1.79)

7,953 0.01

(362,780)  (0.52)
(208,321)  (0.30)

44,874 0.07
(4,852)  (0.01)
5,881,702 8.52

68,952,058 100.00

@ 2022 30

(b)
© 1933 144

O Payment in kind
(e)
* 2022 30

*k

AUD
BRL
EUR
GBP
HKD
JPY
MXN
RUB
usD
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2021 30

2,420,000 Altice Financing SA 4.25 15/08/2029 2,751,146 1.39
360,000 Fortune Star BVI Ltd 3.95 02/10/2026 401,576 0.20
140,000 GTC Aurora Luxembourg SA 2.25 23/06/2026 164,875 0.08

1,810,000 OTP Bank Nyrt(a) 2.88 15/07/2024 2,178,330 1.10
400,000 gsva Pharmaceutical Finance Netherlands 11 1.95 31/03/2023 455,639 0.23
620,000 gsva Pharmaceutical Finance Netherlands 11 1.13 15/10/2024 685,474 0.35

6,637,040 3.35

1,300,000 21Vianet Group Inc 7.88 15/10/2021 1,297,920 0.66

1,700,000 21Vianet Group Inc(b) 0.00 01/02/2026 1,409,349 0.71
830,000 ABJA Investment Co. Pte Ltd 5.45 24/01/2028 902,866 0.46
421,000 ABM Investama Tbk PT 7.13 01/08/2022 419,895 0.21
390,000 ABM Investama Tbk PT 9.50 05/08/2026 370,500 0.19
790,000 Absa Group Ltd(a) (c) 6.38 27/05/2026 820,613 0.41

1,120,000 Access Bank PLC 6.13 21/09/2026 1,126,384 0.57
510,000 Access Bank PLC(a) (c) 9.13 07/10/2026 510,000 0.26
420,000 Adani Green Energy Ltd 4.38 08/09/2024 420,630 0.21
340,000 Adani Green Energy UP Ltd 6.25 10/12/2024 368,539 0.18

4,610,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 30/03/2029 4,812,552 2.43
210,000 Agile Group Holdings Ltd 6.05 13/10/2025 196,875 0.10

1,372,000 Akbank TAS(a) 6.80 27/04/2023 1,376,116 0.70

1,170,000 Akbank TAS 6.80 06/02/2026 1,217,751 0.62
300,000 Akbank TAS(a) 6.80 22/06/2026 296,550 0.15
430,000 Alam Sutera Realty Tbk PT(d) 6.25 02/11/2025 340,587 0.17

2,700,000 Alfa Bank AO Via Alfa Bond lIssuance PLC(a) 5.95 15/04/2025 2,812,725 1.42

1,960,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 29/06/2028 1,991,850 1.01

1,435,000 Arcor SAIC 6.00 06/07/2023 1,412,399 0.71

ATP Tower Holdings LLC / Andean Tower
1,020,000 Partners Colombia SAS / Andean Telecom 4.05 27/04/2026 1,020,637 0.52
Par
440,000 Austin BidCo Inc 7.13 15/12/2028 444,400 0.22
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500,000 Azul Investments LLP .25 15/06/2026 477,500
.58 19/08/2026 202,000
.13 20/09/2031 1,204,016

.65 22/04/2031 711,582

.24
.10
.61
.36

200,000 Azure Power Energy Ltd
1,230,000 B3 SA - Brasil Bolsa Balcao
670,000 Banco Davivienda SA(a) (c)

7 0

3 0

4 0

6 0
4,400,000 Banco de Bogota SA 6.25 12/05/2026 4,796,000 2.42
4,000,000 Banco do Brasil SA(2) (c) 6.25 15/04/2024 3,980,000 2.01
280,000 Banco Industrial SA(a) (b) 4.88 29/01/2026 283,587 0.14
1,810,000 Banco Industrial SA(a) 4.88 29/01/2026 1,833,191 0.93
1,480,000 Banco Mercantil del Norte SA(a) (c) 6.75 27/09/2024 1,563,065 0.79
200,000 Banco Mercantil del Norte SA(a) 5.75 04/10/2026 214,038 0.11
200,000 Banco Mercantil del Norte SA(a) (c) 7.50 27/06/2029 222,850 0.11
490,000 Bank of East Asia Ltd(a) (c) 5.83 21/10/2025 512,050 0.26
2,510,000 BBVA Bancomer SA(a) 5.13 17/01/2028 2,607,263 1.32
530,000 Bidvest Group UK PLC 3.63 23/09/2026 530,000 0.27
620,000 BRF SA 4.88 24/01/2030 621,364 0.31
360,000 BRF SA 5.75 21/09/2050 343,557 0.17
460,000 CAP SA 3.90 27/04/2031 449,650 0.23
380,000 CAR Inc 9.75 31/03/2024 393,300 0.20
1,100,000 CAS Capital No 1 Ltd(a) (c) 4.00 12/07/2026 1,109,625 0.56
310,000 Cemex SAB de CV(a) (b) (c) 5.13 08/06/2026 313,875 0.16
710,000 Cemex SAB de CV(a) (c) 5.13 08/06/2026 718,875 0.36
210,000 Champion Path Holdings Ltd 4.50 27/01/2026 214,200 0.11
200,000 Champion Path Holdings Ltd 4.85 27/01/2028 202,412 0.10
210,000 China Aoyuan Group Ltd 5.98 18/08/2025 161,700 0.08
440,000 China Evergrande Group 10.00 11/704/2023 105,050 0.05
200,000 China Evergrande Group 7.50 28/06/2023 48,250 0.02
200,000 China SCE Group Holdings Ltd 7.00 02/05/2025 187,000 0.09
470,000 China SCE Group Holdings Ltd 6.00 04/02/2026 417,125 0.21
1,851,000 Cia General de Combustibles SA 9.50 08/03/2025 1,835,961 0.93
1,800,000 SIPANCY S lnstitucton de Banca hultiple 4.38  22/07/2031 1,737,000 0.88
360,000 Clean Renewable Power Mauritius Pte Ltd 4.25 25/03/2027 363,668 0.18
277,900 Continuum Energy Levanter Pte Ltd 4.50 09/02/2027 285,542 0.14
2,810,000 g[gg;)t Bank of Moscow Via CBON Finance 7.50  05/10/2022 2,872,523 1.45
660,000 Delta Merlin Dunia Tekstil PT(e) 2.50 26/06/2027 129,672 0.07
660,000 Delta Merlin Dunia Tekstil PT 0.00 26/06/2032 31,482 0.02
1,058,679 Digicel Group Holdings Ltd(d) 10.00 01/04/2024 1,055,900 0.53
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)
388,224 Digicel Group Holdings Ltd(b) (d) 8.00 01/04/2025 343,166 0.17
1,147,132 ?;%;ﬁﬁ;t:QEZ:”;‘E:S?S];SFES?S)G (';;‘d/ Digicel 13.00  31/12/2025 1,149,856 0.58
418,772 ?;gé‘;ﬁ;&gﬁg:”ﬁg:gfﬁéST{‘Z?&e Ltd/Digicel 8.00  31/12/2026 405,685 0.21
110,000 DNO ASA(b) 8.38 29/05/2024 113,919 0.06
1,310,000 DNO ASA(b) 7.88 09/09/2026 1,337,772 0.67
730,000 DP World Salaam(a) (c) 6.00 01/10/2025 800,263 0.40
930,000 EZS;?g;miniogzgim African Trade & 5.38  14/03/2022 942,867 0.48
380,000 Easy Tactic Ltd 5.88 13/02/2023 275,500 0.14
200,000 eHi Car Services Ltd 7.75 14/11/2024 200,000 0.10
230,000 eHi Car Services Ltd 7.00 21/09/2026 216,200 0.11
1,269,000 Energuate Trust 5.88 03/05/2027 1,313,256 0.66
490,000 Eﬂﬂ Clean Energy International Investment 3 38 12/05/2026 492,328 0.25
920,000 Eurotorg LLC Via Bonitron DAC 9.00 22/10/2025 959,100 0.48
230,000 Fantasia Holdings Group Co. Ltd 10.88 09/01/2023 71,300 0.04
240,000 Fantasia Holdings Group Co. Ltd 10.88 02/03/2024 74,400 0.04
250,000 Far East Horizon Ltd(a) (c) 4.35 14/06/2022 250,000 0.13
360,000 EZTSEVBank of Nigeria Ltd Via FBN Finance 8.63 27/10/2025 389,700 0.20
260,000 First Quantum Minerals Ltd 7.25 01/04/2023 264,550 0.13
360,000 First Quantum Minerals Ltd(b) 7.25 01/04/2023 366,300 0.18
640,000 First Quantum Minerals Ltd(b) 7.50 01/04/2025 656,528 0.33
1,080,000 First Quantum Minerals Ltd 7.50 01/04/2025 1,107,891 0.56
220,000 First Quantum Minerals Ltd 6.88 01/03/2026 228,800 0.12
450,000 Gazprom PJSC via Gaz Finance PLC(a) (c) 4.60 26/10/2025 468,084 0.24
1,060,000 Geopark Ltd 5.50 17/01/2027 1,047,611 0.53
200,000 Global Prime Capital Pte Ltd 5.95 23/01/2025 206,100 0.10
1,330,000 Greenko Investment Co. 4.88 16/08/2023 1,338,977 0.68
648,311 Guara Norte Sarl 5.20 15/06/2034 647,906 0.33
600,000 HDFC Bank Ltd(a) (c) 3.70 25/08/2026 597,000 0.30
200,000 HPCL-Mittal Energy Ltd 5.45 22/10/2026 207,600 0.10
1,270,000 HTA Group Ltd 7.00 18/12/2025 1,331,754 0.67
440,000 Huarong Finance 2017 Co. Ltd(a) (c) 4.50 24/01/2022 425,700 0.21
350,000 Huarong Finance 2017 Co. Ltd 4.75 27/04/2027 329,000 0.17
410,000 Huarong Finance 2017 Co. Ltd 4.25 07/11/2027 378,225 0.19
400,000 Huarong Finance Il Co. Ltd 5.50 16/01/2025 395,000 0.20
200,000 Huarong Finance 11 Co. Ltd 4.88 22/11/2026 191,310 0.10
1,900,000 Hunt Oil Co. of Peru LLC Sucursal Del Peru 6.38 01/06/2028 1,906,294 0.96
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1,020,000 IHS Netherlands Holdco BV 7.13 18/03/2025 1,047,922 0.53
810,000 [IHS Netherlands Holdco BV 8.00 18/09/2027 865,687 0.44
440,000 India Airport Infra 6.25 25/10/2025 429,000 0.22
880,000 India Green Power Holdings 4.00 22/02/2027 879,890 0.44
640,000 Indika Energy Capital IV Pte Ltd 8.25 22/10/2025 665,600 0.34

2,536,337 Innovate Capital Pte Ltd(d) 6.00 11/712/2024 650,533 0.33

1,220,000 InRetail Consumer 3.25 22/03/2028 1,214,129 0.61

1,255,275 International Airport Finance SA 12.00 15/03/2033 1,358,836 0.69
810,000 #QIYI Inc 2.00 01/04/2025 711,493 0.36
650,000 iQIYI Inc 4.00 15/12/2026 549,088 0.28

1,025,000 IRSA Propiedades Comerciales SA 8.75 23/03/2023 987,075 0.50
200,000 Jababeka International BV 6.50 05/10/2023 192,600 0.10
570,000 Jollibee Worldwide Pte Ltd(a) (c) 3.90 23/01/2025 571,532 0.29
460,000 JSM Global Sarl 4.75 20/10/2030 467,417 0.24
630,000 JSW Hydro Energy Ltd 4.13 18/05/2031 623,700 0.32
380,000 Kaisa Group Holdings Ltd 10.88 23/07/2023 312,502 0.16
310,000 Kaisa Group Holdings Ltd(a) (c) 10.88 30/09/2023 241,800 0.12
300,000 Kaisa Group Holdings Ltd 9.38 30/06/2024 231,000 0.12
300,000 Kaisa Group Holdings Ltd 9.95 23/07/2025 223,875 0.11
200,000 King Talent Management Ltd(a) (c) 5.60 04/12/2022 187,000 0.09
300,000 Kosmos Energy Ltd(b) 7.13 04/04/2026 292,500 0.15

1,740,000 Kosmos Energy Ltd 7.13 04/04/2026 1,696,500 0.86
440,000 Krung Thai Bank PCL(a) (c) 4.40 25/03/2026 438,900 0.22
250,000 Kunzhi Ltd(f) 6.25 17/10/2020 35,000 0.02
270,000 Kunzhi Ltd(f 0.00 21/05/2021 37,800 0.02
200,000 KWG Group Holdings Ltd 6.00 14/08/2026 176,000 0.09
990,000 Leviathan Bond Ltd(b) 5.75 30/06/2023 1,028,857 0.52

1,070,000 Leviathan Bond Ltd(b) 5.75 30/06/2023 1,111,997 0.56
500,000 Leviathan Bond Ltd(b) 6.75 30/06/2030 550,563 0.28
800,000 %;Tg';méz'ﬁfgfrzg Uluslararasi Liman 9.50  10/07/2036 810,640 0.41
220,000 Medco Bell Pte Ltd 6.38 30/01/2027 220,963 0.11

2,330,000 Melco Resorts Finance Ltd 5.75 21/07/2028 2,372,231 1.20
570,000 Melco Resorts Finance Ltd 5.38 04/12/2029 579,405 0.29

2,770,000 Mersin Uluslararasi Liman Isletmeciligi AS 5.38 15/11/2024 2,883,051 1.46
200,000 Metinvest BV 7.75 23/04/2023 210,725 0.11

1,980,000 Metinvest BV 8.50 23/04/2026 2,201,884 1.11
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( )

300,000 MGM China Holdings Ltd 5.25 18/06/2025 302,869 0.15
1,890,000 MGM China Holdings Ltd 5.88 15/05/2026 1,930,517 0.97
2,980,000 MHP SE 7.75 10/05/2024 3,223,615 1.63

700,000 Modern Land China Co. Ltd 11.95 04/03/2024 506,538 0.26

420,000 Modernland Overseas Pte Ltd(f) 6.95 13/04/2024 193,541 0.10
2,420,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 2,409,134 1.22

490,137 Mongolian Mining Corp(c) (d) 0.00 01/10/2021 219,581 0.11
3,380,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 3,843,060 1.94
1,269,927 Mv24 Capital BV 6.75 01/06/2034 1,344,774 0.68
1,060,000 NagaCorp Ltd 7.95 06/07/2024 1,061,192 0.54
1,240,000 Network i2i Ltd(a) (c) 5.65 15/01/2025 1,319,283 0.67

230,000 Tﬁz Oriental Education & Technology Group 2 13 02/07/2025 207,575 0.10

950,000 NIO Inc(b) 0.00 01/02/2026 815,500 0.41

760,000 NIO Inc(b) 0.50 01/02/2027 623,520 0.31

940,000 NWD Finance BVI Ltd(a) (c) 4.13 10/03/2028 928,250 0.47
2,210,000 OCP SA 5.13 23/06/2051 2,184,171 1.10

300,000 Oi Movel SA 8.75 30/07/2026 306,000 0.15

427,836 Oilflow SPV 1 DACs 12.00 13/01/2022 432,114 0.22

480,000 Pakuwon Jati Tbk PT 4.88 29/04/2028 494,640 0.25

260,000 Periama Holdings LLC 5.95 19/04/2026 278,330 0.14
1,790,000 Petrobras Global Finance BV 6.85 05/06/2115 1,843,924 0.93

15,510,000 Petroleos de Venezuela SA(F) 6.00 28/10/2022 542,850 0.27

210,000 Puma International Financing SA 5.00 24/01/2026 210,171 0.10
1,230,000 Rede D"or Finance Sarl 4.50 22/01/2030 1,226,556 0.62

290,000 Redsun Properties Group Ltd 9.70 16/04/2023 266,075 0.13

240,000 Redsun Properties Group Ltd 7.30 13/01/2025 198,900 0.10

270,000 ReNew Power Pvt Ltd 6.45 27/09/2022 276,548 0.14

320,000 ReNew Power Synthetic 6.67 12/03/2024 333,260 0.17

320,000 Royal Capital BV(a) (c) 5.00 05/02/2026 340,560 0.17

550,000 Sagicor Financial Co. Ltd 5.30 13/05/2028 576,125 0.29

400,000 Samarco Mineracao SA(F) 5.75 24/10/2023 280,950 0.14

500,000 Samarco Mineracao SA(f) 5.38 26/09/2024 351,031 0.18
1,010,000 San Miguel Corp(a) (c) 5.50 29/07/2025 1,052,925 0.53
1,300,000 oar Miguel Industrias Pet SA /NG PET RP 3.50  02/08/2028 1,277,250 0.64
1,500,000 Sasol Financing International Ltd 4.50 14/11/2022 1,535,625 0.78
3,130,000 Sasol Financing USA LLC 5.88 27/03/2024 3,285,131 1.66
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1,740,000 SEPLAT Energy PLC 7.75 01/04/2026 1,813,950 0.92
440,000 ShaMaran Petroleum Corp(b) 12.00 30/07/2025 436,425 0.22
2,270,000 SMC Global Power Holdings Corp(a) (c) 7.00 21/10/2025 2,371,866 1.20
710,000 SoftBank Group Corp(a) (c) 6.00 19/07/2023 711,775 0.36
330,000 Sri Rejeki Isman Tbk PT 7.25 16/01/2025 63,484 0.03
200,000 SSMS Plantation Holdings Pte Ltd 7.75 23/01/2023 148,975 0.08
790,000 Studio City Finance Ltd 6.00 15/07/2025 782,100 0.39
370,000 Studio City Finance Ltd 6.50 15/01/2028 363,414 0.18
200,000 Studio City Finance Ltd(b) 5.00 15/01/2029 184,375 0.09
570,000 Studio City Finance Ltd 5.00 15/01/2029 525,469 0.27
470,000 Sunac China Holdings Ltd 7.50 01/02/2024 381,875 0.19
530,000 Sunac China Holdings Ltd 5.95 26/04/2024 426,915 0.22
200,000 Sunac China Holdings Ltd 7.00 09/07/2025 159,500 0.08
1,440,000 Tecpetrol SA 4.88 12/12/2022 1,432,620 0.72
770,000 Telecom Argentina SA 8.00 18/07/2026 714,175 0.36
1,730,000 gsva Pharmaceutical Finance Netherlands 111 2 80 21/07/2023 1,719,187 0.87
300,000 Theta Capital Pte Ltd 8.13 22/01/2025 311,587 0.16
400,000 Tiangi Finco Co. Ltd 3.75 28/11/2022 378,200 0.19
615,093 Tiger Holdco Pte Ltd(b) (d) 13.00 10/06/2023 629,344 0.32
370,000 Times China Holdings Ltd 6.75 08/07/2025 338,550 0.17
710,000 Tinkoff Bank JSC Via TCS Finance Ltd(a) (c) 6.00 20/12/2026 709,574 0.36
590,000 TML Holdings Pte Ltd 5.50 03/06/2024 614,338 0.31
210,000 TML Holdings Pte Ltd 4.35 09/06/2026 211,313 0.11
360,000 Tupy Overseas SA(b) 4.50 16/02/2031 349,488 0.18
440,000 Tupy Overseas SA 4.50 16/02/2031 427,152 0.22
2,270,000 Turkiye Vakiflar Bankasi TAO 8.13 28/03/2024 2,437,838 1.23
2,200,000 Turkiye Vakiflar Bankasi TAO 5.25 05/02/2025 2,158,475 1.09
410,000 Turkiye Vakiflar Bankasi TAO 6.50 08/01/2026 418,200 0.21
370,000 Unifin Financiera SAB de CV 7.00 15/01/2025 357,818 0.18
250,000 Unifin Financiera SAB de CV 7.38 12/02/2026 237,859 0.12
620,000 Unifin Financiera SAB de CV 8.38 27/01/2028 586,675 0.30
390,000 United Bank for Africa PLC 7.75 08/06/2022 398,604 0.20
940,000 UPL Corp Ltd(a) (c) 5.25 27/02/2025 958,518 0.48
650,000 Vedanta Resources Finance Il PLC 8.00 23/04/2023 631,231 0.32
310,000 Vedanta Resources Finance Il PLC 8.95 11/03/2025 309,225 0.16
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250,000 Vedanta Resources Finance 11 PLC 9.25 23/04/2026 237,187 0.12
660,000 Vedanta Resources Ltd 7.13 31/05/2023 631,455 0.32
620,000 Vedanta Resources Ltd 6.13 09/08/2024 553,660 0.28
350,000 Vivo Energy Investments BV 5.13 24/09/2027 369,534 0.19
1,000,000 VLL International Inc 7.25 20/07/2027 1,052,687 0.53
310,000 Wanda Group Overseas Ltd 8.88 21/03/2023 287,525 0.15
220,000 West China Cement Ltd 4.95 08/07/2026 213,950 0.11
3,110,000 Wynn Macau Ltd 5.50 15/01/2026 3,005,037 1.52
750,000 Wynn Macau Ltd 5.63 26/08/2028 715,547 0.36
3,400,000 Yapi ve Kredi Bankasi AS(a) (c) 13.88 15/01/2024 3,876,000 1.96
1,630,000 Yapi ve Kredi Bankasi AS 8.25 15/10/2024 1,768,550 0.89
280,000 Yapi ve Kredi Bankasi AS(a) 7.88 22/01/2026 287,000 0.14
670,000 Yes Bank Ifsc Banking Unit Branch 3.75 06/02/2023 662,379 0.33
3,270,000 YPF SA 6.95 21/07/2027 2,411,625 1.22
770,000 YPF SA 8.50 27/06/2029 592,322 0.30
410,000 YPF SA 7.00 15/12/2047 270,549 0.14
200,000 Yuzhou Group Holdings Co. Ltd 6.00 25/10/2023 154,000 0.08
720,000 Yuzhou Group Holdings Co. Ltd 7.70 20/02/2025 514,800 0.26
200,000 Yuzhou Group Holdings Co. Ltd(a) (c) 5.38 29/09/2022 136,000 0.07
380,000 Zhenro Properties Group Ltd(a) (c) 10.25 25/01/2022 380,427 0.19
200,000 Zhenro Properties Group Ltd 7.10 10/09/2024 173,500 0.09
184,407,811 93.16

230,000 Pakistan Government International Bond 6.00 08/04/2026 227,725 0.12
227,725 0.12

191,272,576 96.63

255,061 Mongolian Mining Corp 104,847 0.05
104,847 0.05
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24/11/2021 usD 7,313,074  EUR 6,173,548 JPMorgan Chase & Co. 151,044 0.08
151,044 0.08
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12/11/2021  AUD 148,545  USD 105,668 UBS AG 1,651 0.00
12/10/2021 RUB 208,915,267 USD 2,762,027 Jooe SUreet Bank & Trust 104,122 0.05
12/10/2021 RUB  5,038,418,426 USD 66,880,181 Bank of America NA 2,242,852 1.13
12/10/2021 RUB  5,038,418,426 USD 66,870,417 Citibank NA 2,252,616 1.14
04/10/2021  USD 469,451 BRL 2,473,523 gg?te Street Bank & Trust 15,503 0.01
04/10/2021  USD 7,418,718 BRL 40,357,827 Bank of America NA 12,117 0.01
04/10/2021  USD 8,405,644 BRL 45,713,378 Citibank NA 16,174 0.01
29/10/2021  USD 157,802  WXN 3,153,655 UBS AG 4,902 0.00
29/10/2021  USD 158,423 MXN 3,213,824 JPMorgan Chase & Co. 2,607 0.00
17/11/2021  USD 155,431 JPY 17,080,066 Citibank NA 2,302 0.00

4,654,846 2.35
12/11/2021  AUD 49,694  USD 36,047 lWestpac Banking Corp (145)  (0.00)
12/11/2021  AUD 67,858  USD 49,083 ggéte Street Bank & Trust (58)  (0.00)
12/11/2021 AUD 4,398,767 usb 3,240,571 Morgan Stanley & Co. (62,584) (0.03)
12/11/2021  AUD 4,410,031 USD 3,249,175 Citibank NA (63,050)  (0.03)
04/10/2021  BRL 531,000  USD 102,770 HSBC Bank PLC (5,319)  (0.00)
04/10/2021  BRL 44,006,863 USD 8,352,826 Citibank NA (276,542)  (0.14)
04/10/2021  BRL 44,006,863 USD 8,318,170 Barclays Bank PLC (241,886)  (0.12)
03/11/2021  BRL 40,357,827 USD 7,385,321 Bank of America NA (13,423)  (0.01)
03/11/2021  BRL 40,357,827 USD 7,385,321 Citibank NA (13,423)  (0.01)
20/11/2021  JPY 197,682,483 USD 1,804,596 gg?te Street Bank & Trust (32,215)  (0.02)
24/11/2021  JPY 197,682,483 USD 1,804,565 JPlorgan Chase & Co. (32,184)  (0.02)
29/10/2021  MXN 223,934,083 USD 11,022,408 Royal Bank of Scotland PLC (165,372)  (0.08)
20/10/2021  MXN 227,065,083 USD 11,175,863 gg?te Street Bank & Trust (167,026)  (0.09)
12/10/2021  USD 512,772 RUB 37,667,266 ggéte Street Bank & Trust (3,992)  (0.00)
12/10/2021  USD 1,224,102 RUB 91,295,850 Citibank NA (28,403)  (0.01)
12/10/2021  USD 2,085,638 RUB 217,962,838 BNP Paribas SA (4,636)  (0.00)
12/10/2021  USD 3,536,184 RUB 250,869,881 Standard Chartered Bank (29,021)  (0.02)
12/10/2021  USD 3,005,865 RUB 288,041,874 HSBC Bank PLC (45,838)  (0.02)
20/10/2021  USD 216,129 MXN 4,464,000 g;?te Street Bank & Trust (300)  (0.00)

(1,185,417)  (0.60)
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2021 30 314,375
/
(46) US 5 Year Note December 2021 17,823 0.01
17,823 0.01
/
25 US 10 Year Note December 2021 (5,601) (0.00)
72 US 2 Year Note December 2021 (7,413) (0.01)
15 US Long Bond December 2021 (58,822) (0.03)
24 US Ultra 10 Year Note December 2021 (64,671) (0.03)
(1) US Ultra Bond December 2021 (246) (0.00)
(136,753) (0.07)
2021 30 54,358
) ( )

600,000 Fixed, (0.25%) Floating (EUR 6 Month LIBOR) EUR 16/12/2024 1,939 0.00
1,840,000 Fixed, (0.25%) Floating (EUR 6 Month LIBOR) EUR 15/12/2025 9,944 0.01
1,170,000 Fixed, 0.00% Floating (EUR 6 Month LIBOR) EUR 15/12/2028 14,539 0.00

160,000 Fixed, 0.50% Floating (EUR 6 Month LIBOR) EUR 16/12/2041 6,082 0.00

32,504 0.01
32,504 0.01
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AUD
BRL
EUR
JPY
MXN
RUB
usb

1933

Payment in kind

144

191,272,576 96.63
104,847 0.05
151,044 0.08

4,654,846 2.35
(1,185,417)  (0.60)
17,823 0.01
(136,753)  (0.07)
32,504 0.01
3,040,541 1.54
197,952,011  100.00

2021 30
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GS Emerging Markets High Yield Bond Fund

Statements of Financial Position

As at 30 September 2022

Assets
Current Assels
Financial assets at fair value through profi or loss
Dividend receivable
Interest receivable
Due from brokers:
Margin amounts
Collateral amounts
Receivable for investments sold
Receivable for Units subseribed
Other assets
Cash and cash equivalents
Total Assets
Liabilities
Current Liabilities
Financial Babilities at fair value through profit or loss
Due to brokers:
Colateral amounts
Payable for investments purchased
Payable for Units redesmead
Investment management fees payable
Distribution fees payable
Audit fees payable
Custodian service fees payable
Administration and transfer agent fees payable
Manager fees payable
Legal fees payable
Agent company fees payable
Trustee fees payable
Miscellaneous fees payable

Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units)
Met Assets Attributable to Holders of Redesamable

Participating Units

Thit scompamang netes fom @ ntegral part of the Tnanca staements

Hotes

I(e), 4

2k}
3ib)

3 (e}
3 (e}

3(g) 8
3dy 12

3c) 4

3(e)

3ig) 8

182/338

7ia)
7id)

T

7ic)
7 (b}

7ig)
Te)

30-Sep-2022 30-Sep-2021
USD UsD
64,833 996 196,183,313
24555 180
1,261,876 3,141,454
1,802 392 282,307
160,000 10,000
807,089 1,380,620
— 1.201
7,341 _
4,275.799 5,380,660
73,263,048 207,379,764
1,240,514 1,185,417
410,000 3,850,000
1,261,010 734,755
391,786 2,675,611
665,420 417,467
171,886 417,463
52 696 51,586
33619 19,466
25337 24,458
11.746 26.985
9,801 -
5573 15,655
4,866 8205
26,736 885
4,310,990 9,427,753
68,952,058 197,852,011
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G5 Emerging Markets High Yield Bond Fund
Statements of Comprehansive Income
For the Year Ended 30 September 2022

Hotes 30-Sep-2022 30-Sep-2021
usD usp
Income
Interest income 2 {b) 30,671 3,595
Interest from financial assets at fair value through profit or loss 3(by 7,878,550 14,640,025
Dividend income 3(by 92 35 16,507
Met realized gainf{loss) on financial assets and financial
liabilties at fair value through profit or less on:

Imvestments (7.954,500) 1,648,368

Futures contracts (2,006 748) (776,834)

Foreign currency (2,906 455) 10,297,151

Swaps contracts 215,225 26,8556
Met change in unrealized gaindloss) on financial assets and

financial liabiities at fair value through profit or logs on;

Irnsestments {20.851,094) 8,131,070

Futures contracts (235,897) {154,524)

Foreign currency (4,422 044) 8,675,140

Swaps contracts 200,803 35529
Met Income/{Loss) {30,360,368) 43,542,881
Operating Expenses
Investment management fees 7iay 914 305 1,715,212
Distribution fees 7 dh 214,385 1,715,212
Custodian senvice fees T 114,710 116913
Administration and transfer agent fees Tiey 100,575 147 546
Legal fees 65,827 81,261
Manager fees 7 60,344 110,768
Audit fees 53,806 51,423
Agert company feas Tig 34,200 54,320
Trustee fees 7iey 22,850 42 880
Interest expense 3 (b 11,807 5,231
Miscellaneous expense 35,653 5,200
Total Operating Expenses 2,328,162 4,056,165
Met Incomel{Loss) from Operations (32,688,530} 38,486,716
Finance Costs:
Distributions to participating Unitholders 3k, 10 10,307,776 21,027,720
Profit\{Loss) after distributions and before Withholding Tax {42,696 308) 18,458 895
Withholding Tax & — {354)
Change in Net Assets Attributable to Holders of
Redesmable Participating Units from Operations {42,996,306) 18,458,642

The accormpatying retes fom g ntegml part of the Tnanca! s termerts
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G5 Emerging Markets High Yield Bond Fund
Staternents of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 30 September 2022

Motes  30-Sep-2022 30-Sep-2021
usD usD

Met Assets Attributable to Holders of Redeemable Participating
Units at Beginning of Year 187952011 207,819,052

Tetal Proceeds from redesmable participating Units issued 8 12,724 963 25,540 092
Tetal Payments for redesmable paricipating Units redeemed ) {98.728810) (93.865,779)
Change in net assets attributable to holders of redeemable

participating Units from operations {42,586 305) 18,458,642
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End 68,952,058 197,852,011
The sccormpamang netes fom e mdegral part of Bhe Tnancad sabermerds 21
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G35 Emerging Markets High Yield Bond Fund
Statemnents of Cash Flows
For the Year Ended 30 September 2022

Hotes 30-Sep-2022 30-Sep-2021
uso uso

Cash Flows From Operating Activities
Change in net assets attributable to helders of redeemable

paricipating Units from ocperations {42,965 306) 16,458,642
Adjustment for:
Exchange gainsf{losses) on cash 4,503 174
Distributions to participating Unitholders 3 (h} 10 10,307,776 21,027,720
Interest income (30,671) (3,585)
Interast from financial assets at fair value through profit of loss (7.878,550) {14 640,025)
Dividend income (92.536) (16.507)
Interest expense 11,607 5231
Withholding tax — 354
Total (40,674,477} 24,831,904
Met {Increase)/Decrease in Operating Assats:
Due from brokers:

Margin amounts 3ie) (1.610,085) 80 caT

Collateral amounts 3 (e} {150,000} 7.860,000
Receivable for investments sold 57353 134,644
Other assets (7,341) —_
Financial assets at fair value through profit or loss 131,348,317 5,476,389
Met Increase/{Decrease) in Operating Liabilities:

Due to brokers:

Collateral amounts 3e) {3.440,000) 3,750,000
Payable for investments purchased 026,255 (931,135)
Investment management fees payable 7i{a) 247 953 (28,843)
Miscellaneous fees payable 26,051 32
Custodian service fees payable Tifi 14,153 459
Legal fees payable 5,801 (23,250)
Audit fees payable 1,110 (414)
Administration and transfer agent fees payable Tic) ars 1,518
Trustee fees payable 7 e} (3,339) (172)
Agent company fees payable 7 ig} (10,082) (1,082)
Manager fees payable 7Tib} {15,239) (1,816}
Distribution fees payable 7id} (245,577) (28,843)
Financial abilities at fair value through profit or loss 55,087 {4,550,084)
Cash Provided by/|Used in) Operating Activities BE,648,007 36,579,634
Interest received (net of withholding tax) 9,788 830 14,960,891
Dividend recehved 68, 441 40,359
Interest paid {11,807} (5.247)
Met Cash Provided by/{Used in) Operating Activities 96,493,680 51,575,637
Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued 12,726 164 25538 891
Payments for redeemable participating Units redeemed (101.012,435) (52,706,379)
Distributions to participating Unitholders {10307 776} (21.027.720)
Met Cash Provided by/{Used in) Financing Activities {98,594,047) (48,185,208)
Exchange gainsi{losses) on cash {4,503} {174}
Met increasefdecrease) in cash (2,104,870} 3,380,255
Cash and cash equivalents at Baginning of Year 380 659 3000414
Cash and cash equivalents at End of Year 4,275,799 6,380,669

Thi accormpatying retes fom g ntegml part of the Tnanca! sa termerts
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G5 Emerging Markets High Yield Bond Fund
Motes to the Financial Statements
F:_‘.w_‘ thu_‘ﬂm' Em:_lad 30 Smta!'rybgr 2022

organization

G5 Emerging Markets High Yield Bond Fund {the "Sub-Trust”) is a sub-trust of the MUGC G5 Cayman Fund (the
“Trust). The Trust is an open-ended exempled umbrella unit trust established by a trust deed under the Trusts Act
2011 {Revision) of the Cayman Islands dated 10 February 2010 (as supplemented or amended fom time te ime, the
“Trust Deed’) sxecuted by Brown Brothers Harriman Trust Company (Cayman) Limited (the “Trustes”) and Mitsubishi
UFJ Imvestor Services & Banking {Luxembourg) 5.A (the "Manager”). The Trust is regulated under the Mutual Funds
Act (Revised).

Goldman Sachs Asset Management Intemnational (*GSAMI), a related party to the Sub-Trust, serves as Investment
Manager pursuant to an investment managerment agreement (Management Agreement’} with the Sub-Trust
The Investment Manager is responsible for overseeing and monitoring the day-to-day operations of the Sub-Trust's
affairs regarding their investments.

The Investment Manager appointed Goldman Sachs Asset Managerment, LP. ("G3AMT and Goldman Sachs
Aszet Management (Singapore} Pte. Lid. ("G5 Singapore’), each a related party of the Goldman Sachs Group, Inc.
(“Geldman Sachs”) as nvestment Advisors pursuant to a Master Imtercormpany Sub-Advisory Agresment and a Master
Intercompany Sub-Advisory and Participating Affiate Services Agreement, respectively (collectively, the “Investment
Advisory Agreements’). Under the Investment Advisory Agreements. GEAM and G5 Singapore provide the Sub-Trust
with continucus professional investment advice, and effacts and manages all transactons on behalf of the Sub-Trust.
Az compensation for senvices rendered under the Investment Advisory Agreements. GSAM and GS Singapore receive
a fee.

The Sub-Trust commenced operations and launched Unit classes on the following dates:

Class of Units Commencement Dates
Chass A0 T Jurma 2013
Class BRL T June 3093
Class JPY T Jung 113
CESS MEN T Juna 3013
Class RUE T June X093
Class LSO T Juna 053

The Sub-Trust will be terminated on 29 September 2028, unless the Manager extonds the duration of the Sub- Trust at
itz discretion on consultation with the Trustee and the Investrment Manages.

The financial staterments are presented in LISD (United States Dollar”), the Sub-Trust's functional and presentation
currency. The Investment Manager consicers that this currency most accurately répresents the economic offects of the
underlying transactions, events and condtions of the Sub-Trust.

Investrent Objective

The imvestment objective of the Sub-Trust is to achieve long-term capital appreciation and income through nvesting,
under normal circumstances, in a diversified portfolic consisting prirmarily of U.S. Dollar denominated non-imsestrnent
grade debt securities of emerging markets corporations, or corporations that have significant exposure to ane or more
emerging markets countries or are expected to benefit from the economic growth of emerging markets countriesand .5
Dollar denominated non-investment grade debt secunties msued by governments, thesr agencies and instrumentalities
in emerging market countries, as determined by the Investrment Manager, in its sole discretion (collectively, ™on-
investment grade emerging market-related ficed income securities’),

Summary of Significant Accounting Policies

Financial Statements

Bazie of Preparation of Financial Slatements

The preparation of the financial statements is in accordance with Intemational Finanicial Reporting Standards (IFRST).
The financial statements have been prepared under the histoncal cost convention as modifind by the revaluation of
financial assets and Rabilities (including dervative instruments] at fair value through profit or loss. The preparation of

the financial statemants requires management to make certain estimates and assumptions that may afect the amounts
reported in the financial statements and accompanying notes, Actual resulls may difer from those estimates,

23
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

31 Summary of Significant Accounting Policies (continued)
{a) Financial Statements (continued)
Basis of Preparation of Financial Staterments (continued)

i New standards, amendments and interpretations effective for annual periods beginning on or after 1
Jantary 2021 and were effective or applicable to the Sub-Trust

There are no new standards, interpretations or amendments Lo existing standards that are not yet efective that would
be expected to have a significant impact on the Sub-Trust.

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

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

iy Investment Transactions, Related Investment income and Operating Expenses

The Sub-Trust records its investrnent transactions on a trade date basiz. Realized gains and losses are based on
the First In First Out CFIFOT) method, Dividend income and dvidend expense are recorded on the ex-cividend date
and interest and interest expense are accrued over the life of the investment. Overdraft expenses which are acerued
as incurred, if any, are included in interest expense, Interest from financial assets at fair value through proft or loss
includes accretion of market discount, original issue discounts and amortization of premiums and is recorded into
income cver the life of the underying investment. Interest from fnanceal 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 income. interest income includes interest from cash and cash equivalents. Reimbursement of
expenses is represented in the Statements of Comprehensive Income, if any,

Operating and organizational expenses are recognized on an accrual Bass,
Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income,

{€) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Clazsification

The Sub-Trust classifies is investments based on both the Sub-Trust's business model for managing those financial
assets and the contracteal cash flow charactenstics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Sub-Trust is primarily focused on fair value information amd
uses that information bo assess the assets’ perfrmance and to make decisions. The Sub-Trust has not taken the option
to revocably designate any equity securities as fair value through other comprehensive income. The contractual cash
flesws of the Sub-Trust's debt securities are solely principal and interest, however, these securities are nesther held
for the purpose of collecting contractual cash flows nor held both fior collecting contractual cash flows and for sale.
The collection of contractual cash flows 15 only incidental to achieving the Sub-Trust's business model's objective.
Consaquently, all investments ane measured at fair value theough profit of loss,

if Recogmition and Demecogniion

The Sub-Trust recognizes financial assets and financial Eabiliies on the date # becomes party to the contractual
provisions of the investment, Purchases and sales offinancial assets and financial Eabilities are recognized using trade
date accounting. From trade date, any gains and losses ansing from changes in fair value of the financial assets or
financial liab@ties are recorded in the Statements of Comprehensive Income.

Financial assets are deracognized when the rights to receive cash flows from the investments have axpired or the Sub-
Trust has ransferred substantially all risks and rewards of ownership.
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities al Falr Value through Profit or Loss (continued)
i Fair Value Measurament Principles

Under IFRS 8, classification and measurement of debt assets will be driven by the enlity’s business model for managing
the financial aszets and the contractual cash flow characteristics of the financial assets. A debt instrument is measured
at amortized cost if the obsective of the business model is to holdthe financials asset for the collection of the contractual
cash fiows and the contractual cash flows under the instrument solely represents payments of principal and interest
("SPPI.

A debt instrument is measured at fair value through comprehensive income if the obsective of the business model is
to hotd the financial asset both to collect contractual cash Mows from SPPI and to sell. All cther debt instruments must
be recognized at fair value through profit or loss, An entity may howeves, at initial recognition, ivevocably designate
a financial asset as measured at fair value through proft or loss if doing so eliminates or significantly reduces a
MBESUIEMeNt OF recognition inconsistency,

Derivative and equity instruments are measured at fair value through proft or loss unless, for equity instruments not
held for trading, an irrevocable oplion is taken lo measure at fair value through other comprehensi/e income.

Under IFRS 9 the Sub-Trust's investment portfolio continues to be initially recorded at their transaction price and then
measured at fair value subsequent to inftial recogniion. Gains and losses ansing from changes in the fair value of the
‘financial assets or financial liabilities at fair value through profit or loss” category are presented in the Statements of
Compreheasive Income in the period in which they arise.

Financial assets classified as receivables are camed at amortized cost, if any. Financial liabiRlies, other than those
at fair value through profit or loss, are measured af amomized cost, Financial liabities arising from redeamable Units
issued by the Sub-Trust are camied at the redemplion amount representing the Unitholders’ right to a residual amount
ofthe Sub-Trust's Net Azsets Attributable to Holders of Redeemable Participating Units (et Aszets™).

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

{ii i) Dol Securties
Debt securities, comprising corporate debt and government debt, are valued on the basis of dealer supplied quotations
or by using a third party pricing service. When a debt security has bean identified as being in default, the interest accrual

on the defaulted security may be stopped and, upan confimation from redevant parties, the amount receivable may be
written of.

(i) Exchange Listed Assets and Liabiities

The fair valse of exchange traded financial immstments, compising commen stoek and short-term investments, s
based upon quoted market prices at the year end date without any deduction for estimated futwre transaction costs.

(i3] Momey Market Investments

Mediry mamkel investments are valsed al falr valve based on amertized cost, which appraximates Bir value,

(i) Shares iv Collective Imesment Schemes

Tha fair value of investments in open-anded mvestment funds, including collective investiment schemes, is based
upon the official published Met Assat Value ("MAW™) per share az supplied by the administrative agent of the funds in
accordance with valuetion policy of applicable funds as outlined in the respective Ofering Memvorandum.

188/338



EDINETOOOO

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

(<)

G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

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

{ii5)  Deriatives

A denvative is an instrument whose fair value is derved from an underlying instrument, index reference rate or a
combination of these factors. Dervative instruments may be privately negotiated contracts which are often refered to
as over the counter ("OTC™) derivatives or they may be listed and traded on an exchange. Dervative contracts may
involve future commitrments to purchase or sell fnancial instruments or commedities at specified terms on a specified
date, or to exchange interest payment streams or currencies based on a notienal or contractual ameount.

Derivative contracts are stated at fair value and recognized as financial assets and financial liabilites on the Statemants
of Financial Position. Gains and losses resulting from the change in the fair value are reflected on the Staterments of
Comprahensive Income as a companent of change in unrealized gain/floss). Realized gains or losses ane reconded on
termination or from periodic cash flow payments,

(w3a) Forward Foreign Currency Confracts

In a forward foreign cumency contract, the Sub-Trust agrees to receive or deliver a fived quantity of ene currency for
another, at a pre-determined price at a future date, Purchases and sales of forward foreign cumrency contracts having
the same notional value, settlement date, counterparty and right to settie net are generally ofset {which result in a net
foreign currency position of zero with the counterparty) and any realized gains or losses are recognized on trade date.

Forward foreign curmency contracts are valued at mid by third party pricing semvice providers.

(iE5h)  Futures Condracts

Futures contracts are contracts to buy or sell a specified commodity, security, or index and are valued based on
exchange settlementiast sale prices, last bid or ask process on the exchange or independent market quotes. Initial
margin deposits, in either cash or securities, are required to trade in the fulures market. Unrealized gains or losses
on futures contracts are recognized to reflect the fair value ofthe contracts and are included as compenent of the net
change in unrealized gaing or losses on the Sub-Trust's Ratements of Comprehensive Income. Varation margin is
received or paid, depending on whether unrealized gains or losses are incurred. When the contract is terminated, the
Sub-Trust will recognize a realized gain or [oss equal to the dference between the velue of the contract at the time it
was antered into and the time it was cdosed.

{ii5e)  Swap Confracls

Swap contracts, including interest rate swaps and credit default swaps, can be linked to any number of underlying
imvestments and indices. and terms can vary greatly, Cash flows are exchanged based on the underlying investment o
index. Upfront payments, which represent & risk premiurm, are not amertized. Swap confracts are carried at fair value
and the value of the swap contract is based on a counterparty provided price, third party pricing service or valuation
machal, The model consders vanous inputs including the fair value of the underlying investment or index, the risks
associated with the underying and the specific tems of the contract. In connection with these agresments, securities
or cash may be identfied as collateral or margin in accordance with the terms of the respective swap agresments
to provide assets of value and recourss in the event of default or banlkrupteyinsohvency, This collateral or margin is
primarily denominated in fund currency, and is paid from the custedy account to the counterparty broker.

Blateral swap contracts are agreements in which the Sub-Trust and & counterparty agree to exchange periodic
payments on a specified notional amount or a net payment upon termination. Bilateral swap transactions are privately
negotiated in the OTC market and payments are seltied through direc! payments between the Sub-Trust and the
counterparty. By contrast certain swap transactions can be executed by being submitted through a denivatives clearing
member DO, acting in an agency capacity, 1o a central counterparty ("CCPT ("centrally cleared swaps™). in which
caze all payments are settled with the CCP through the DCM. Swaps are marked-to-market daily using pricing vendor
gquotations, counterparty of cleaninghouse prces of moded prices, and the change In value, If any, 5 recorded as
an unrealized gain or loss. Upon entering into & swap contract, the Sub Trust is required to satisfy an initial margin
requirement by delivermg cash or secunties to the counterparty (or in some cases, segregated in @ tiparty account
an behalf of the counterparty), which can be adjusted by any mark-to-market gains or losses pursuant to bilateral o
centrally cleared arrangements. For centrally cleared swap contracts the daily change in valuation, if any, is recorded
as fair value through profit or loss.

189/338



EDINETOOOO

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

{ch

i

teh

G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
F:_‘.w_‘ thu_‘ﬂm' Em:_lad 30 Smta@b@r 2022

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
i Fair Value Measurement Principlas (cortinued)

(i) Al Securities amd Dematives

If & quoted market price is not avadable 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
techniques include the use of recent market transactions, reference to the cumrent fair value of another imvestment that
i% substantially the same, discounted cash flow analyses or any ather techniques that provides a reliable estimate of
prices cbtamed in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer. The \aluer
during the years ended 30 September 2022 and 30 September 2021 was Goldman Sachs & Co. LLC and the valuation
function was performed by Goldman Sachs Asset Management Division Controllers: (AMD Controllers).

The investments heve been valued in accordance with generally accepled accounting principles that require the use
of certain asbmates and assumptions. Although these estmates and assumptions are based on the best available
information, actual resufts could be materially different from these estimates.

The Valuer was used to determine fair value on the following security during the year ended 30 September 2022, There
were no secunties where the Valuer was used to determine fair value during the year ended 30 September 2021,

Fair Value o of Met
Security Description uso Ansets
1480 000 of Adty Bank &0 Vigalla Bord Issuancs PLC, 5 95% dus 15047030 [1] 11 vty

i Transfers between levels of the fair value hiesarchy

Transfers batween levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reporting year.

Cash and Cash Equivalents

Cash and cash equivalents (short term, highly liguid investments that are readly convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value), ncludng time deposits, commercial paper and
certificates of deposit, are valued at amortized cost, which approximates fair value.

Certificates of deposit and time deposis are reclassified from financial assels at fir value through profit or loss to cash
and cash equivalents as they are short term, highly liquid, readity convertible to known amounts of cash and subject to
an insignificant Ask of changes in value,

Total Cash
Cash and Cash
Cash Equivalents Egquivalents

usD usn USD
30-Bep-2022 4,850 2,270,548 4,275 760
B-Sop-2021 £445 §172.704 £ 380 B89

D fromito Brokers

Due fromto brokers consists primardy of cash collateral (for derivative conftracts) and margin amounts receivable from/
payable o the Sub-Trust's dearing brokers and vanous counterpanties. Collateral amounts due frormuito broker balances
are valued at cost. The amounts receivable from and payable to brokers represents cash selled in the Sub-Trust's
broker accounts. These balances are related to cash held as collateral or margin on swaps and futures with clearing
counterpartios, futures margin cash receivable/payable to the Sub-Trust's futuras clearing merchants, and centrally
cleared swaps margin cash receivable/paryable to the Sub-Trust's centrally cleared swaps clearing merchants.
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Summary of Significant Accounting Policies (continued)
Due fromito Brokers (continued)

These amouwnts are recognized initially at fair value and subsequently measured at amortized cost. The Sub-Trust's
due from brokers balances are subject to the expected credit loss model within IFRS 9, No balances are considered
impaired and no amounts have been written of in the period.

Collateral amounts and margin amounts included in due fromfAs brokers are disclosed in the Statements of Financial
Position as at 30 September 2022 and 30 Septemmber 2021, respectively.

Forelgn Currency Translation

Transactions in foreign cumencies are translated at the foreign currancy exchange rate in efect at the date of the
transaction, Assets and Eabilities of the Sub-Trust denominated in foreign cumrencies are trandated into the Renctional
currency of the Sub-Trust a1 the foreign currency exchange rate in efect at the year end date.

Foreign currency exchange diferences arising on translation and realized gains and losses on disposals or sattiements
of assets and abilites are recognized in the Statements of Comprehensive income. Foreign currency exchange gains
or losses relating to investments at fair value through proft or loss and all otihver foredgn currency exchange gains o
los=zes relating to monetary items, including cash, are reflected in the net realized gainf{loss) on investments or net
change in unrealized gainfless) on investments in the Staterments of Comprehensive Income.

Redeenable Units

Al redeemable participating Units izssued by the Sub-Trust provides the Unitholders with 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 dale. In accordance
with LAS 32 “Financial instrements; Presentation”, such Units have been classified as a financial Bability at the value of
the redemplion amount in the Statemonts of Financal Position, The Sub-Trug is contractually obliged to redeam Uinits
in accordance with the Offering Memaorandum.

Distributions Payable to Holders of Redeemable Units
Distibutions/Dividends pavable on the redeemable participating Units are recognized M the Stalements of

Comprehensive Income as Finance Costs.

Financial Assels and Financial Liabilities al Fair Value throwgh Profit or Loss

The thres levels of the fir value hierarchy under the amendment to IFRS 13 “Fair Value Measurement” are described
bred oy

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets o Rabilities;

Level 2 — Cuoted prices in markets that are not active or financial instrurents for which significant inputs are cbservable
{mcluding but net limited o guoted prces for simiar securities, interest rates, foreign exchange rates, volatilty and credit
spraads), either directly or indrectly, This may include the Valkeer's assumplions in detesrmining &ir value measuramant;

Level 3 — Prices or valuations that require significant uncbservable inputs (including the Valuer's assumptions in
determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety shall be
detemined on the basis of the lowest level input that is significant to the fair valee measurement in s entinety, For
this purpese, the significance of an input is assessed against the fair value measurement in ds entivety. If a fair
value measurament uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the signficance of a particular input to the fair value measurement
i its entiraty requires judgnent, considenng factors specific 1o the asset of lability.

25
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G35 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (continued)

The following tables show fimancial assets and financial liab#ties recognized at fair value, analyzed between the three

levels described previoushy:

Cash of USD 482,028 and USD 2,681,387 has been pledged az margin for cpen futures contracts and open centrally

cleared swaps contracts, respectively, as at 30 September 2022,

Financial Assets measured at fair value

30-Sep-2022
Fairvalue measuremant al 30-Sap-2027
Lyl 1 LISDH Lénvil 2 LISD Lyl 3 LS50 Total LD
Financsl assets at tair valus through proft or loss
Corporate Bonds — 5F.216,55 —_ SN B
Gepramment Bonds - 12864 - 48 6
Irmvestmant Fund 6. T25 60 - - 6T25 61
Foreard Forsagn Curmancy Contrads - 442 552 -— 447 go2
Fuuris Contracts 7953 —_— —_ 1935
Serdp Conlracts - 44 674 —_ 44 874
Tokal I 0T i . R L) — [ i
Financial LiabAites measured at fair value
30-Sep-2022
Fair value measuremant ol 20-Sep-1022
Lol 1 LISD Lowval 2 LISD Level 3USH Tobal LESD
Financzal ligbilities at far value throwgh prof o loss
Fofward Farsagn Cufmandy Contrads - 1,240,514 —_ 1.240 514
Futures Confracts 2 TED — — 352,780
Swap Contracts. = 3173 = 13173
Total T T TATEEET - EEL¥T

Cash of USD 314,375 and USD 54,358 has been pledged as margin for open futures contracts and open centrally

cleared swaps contracts, respectively, as at 30 September 2021,

Financial Assets measured at fair valus

I0-Sep-2021
Fasir vl i rssunermgnt ol 20=Sap-2021
Lenial 1 LISD Lewsal 2 LISD Ll 3 LISD Total LDy
Financal assels a tair valss through proft or loss
Crorporate Bonds — 191,044 851 — 191,044 851
Gepramment Bonds — 21 TIE — 2775
Common Stocks 104 547 — — 104,547
Forward Forsgn Curmendy Conlrads - 4 B05 550 - 4 205 550
Fulures Confracts 17T 823 - - 17823
Swiap Conlracts — 32,504 — 32,504
Total TIZET0 188 110,870 — — 106 350
Financial LiabAities measured at fair value
30-Sep-201
Fairwvalue measuremant at 2-Sep-2021
Lyl 1 LISDH Lénvil 2 LISD Ll 3 LISDH Total LisDy
Fingnceal ligbililies al Far valug throwgh prole o loss
Fonsand Foresgn Cumancy Contracts — 11854107 — 1. 1854107
Fulures Conbracts 136,753 — — 136,753
Tobal ET ] iRELEEE e iR FREI]

Dring the years ended 30 Sapternber 2022 and 30 September 2021, there were no transfers between Level 1, Level
2 and Level 3 of the fair value hierarchy for inancial assets and financial Babilites which were recorded at fair value.

There were no securities leveled at Level 3 at 30 September 2022 and 30 September 2021,
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (continued)
Financial Assets and Financial Liabilities not carried at fair value but for which fair value is disclosed

Cash and cash equivalents and bank overdraR, if any, are classified as Level 1. All cther assets and liabdities not
rmeasured at fair value but for which fair value is disclosed are dassified as Level 2, Refer tothe Statements of Financial
Position for a breakdown of as=ets and liabilities and to Mote 3{c) for a description of the valuation technigues.

Offzetting Financial Assets and Financial Liabilities
Derivatives

In order to better define i#s contractual rights and to secure mghts that will help the Sub-Trust rtigate its counterparty
risk, the Sub-Trust may enter into an International Swaps and Derivatives Association, Inc. Master Agreament (SIS08,
Master Agreement’) or similar agreements with its derivative contract counterparties, An ESDA Master Agreement
is a bilateral agreement between the Sub-Trust and a counterparty that governs OTC derivatives, including foreign
exchange contracts, and tymcally contains, among other things, collateral posting tesms and netting provisions in the
event of a default andfor terrmination event. The provizions of the 1504 Master Agreament typically permit a singhe
net payment in the event of a default (close-out netting) or ssmilar event, indudng the bankruptcy or insolvency of the
counterparty.

Collateral and margin reguirements differ between exchange traded dervatives and OTC dervatves. Margin
requirernents are established by the breker or clearing house for exchange-traded and cenfrally cleared derivatives
{fnancial futures contracts, options and ceniralty cleared swaps) pursuant to the governing agreements for those
instrument types, Brokers can ask for margin in excess of the minimum in centain crcumstances. Collateral lerms are
conlmact-specific for OTC derivatives (foreign currency exchange contracts, oplions and cartain swaps). For derivatives
traded under an ISDA Master Agreament, the collateral requirements ase typically calculated by netling the mark-to-
market amount for each fransacton under such agreement and comparing 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 initeal margin, the terms of which would be outlined in the confimation of
the OTC transaction.

For fmancial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
collgteral received from the countesparty, if any, is reported separately on the Statements of Financial Positicn as due
fromnfdue to broker. Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from or (o & counterparty must exceed a minimum transfer amount threshokd
before a transfer iz required to be made. To the extent amounts due o the Sub-Trust from its cownterparties are not fully
collateralized, contractually or ctherwise, the Sub-Trust bears the risk of loss from counterparty nenperformance. The
Sub-Trust attempts to miigate counterparty risk by only entening into agresmants with counterpartes that 8 believes to
bo of good standing and by monitanng the fnancial stabilty of those counterpartios,

Additionally, the netting of azsets and liabiliies and the ofsetting of collateral pledged or received are based on
contractual netting/set-of provisions in the 1504 Master Agreement or smilar agreements. However, in the event of a
default or inscivency of 8 counterparty, @ court could determine that such rights are not enforceable due to restrictions
or prohibitions against the right of setoff that may be imposed due to a paricular junsdiction’s bankruptcy or insolvency
s

[
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G35 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (contirued)

The following tables set forth the Sub-Trust's net exposure for OTC dervative instruments that are subject to enforceable
master neting arrangements or similar agreements &t the years ended 30 September 2022 and 30 Septernber 2021,

J0-Sep-2022
Duarivativin Asaty ! D vt Libil it
Mt Darivmtryg Celaeral
Andas (Rcuvad) Nt

=1 Forwards Fereards [Liabiitis | Pledged Ammoure?

Auskaka and New Zesiand Bank . V1 3,554y C112,554% . o1, 550
ik o & rroeric i A, - 15€) fLE - (144)
Dy sl ank PLG LI = L] = LA
Cibani BA. 53504 SEED §5.081) L {5181
Dot Mo B i AT LIR KL {HEHD [FEERLTH] (L, 150)
HEBC Bark PLC 1341 [or i) [i:B L] . (BN ]
SPMspIn Chade & Co FER]=} rEn [rETH T34 -
e pies Slasiey & Co A P ] nEay - N7
Fooyad B ank of Canads 548 {NBEEET [RE=RRE ] [ REL ]
Fooryad 18 ek o B coliand PLC . (T BT [EL TR Fr] E {247, BED
Hlandard Crafened Bank 2,755 . 1,758 . 1,78
ety Sreel Bark & Tt Co . e ) Lrd 2] . {5,6EN
VEEAD A4l [ep AL 1] 1R P00 [ C N -
Wit fusking Corp - (i [niieuTH] - 1, 294)
Total 442 g50 11.240,514) (LT TER] A ¥, 56 (167

o ot DTS Bvalaties for GFFEE DUl OOl Metled i e Stalmerts O Finandiasl Posmons.
= N BT U MeEeents e el Steiunl due 0] (O CTTERaty i e Sviil of 5 Seraul Disad o e DOnr st Sef-oT AgNes Gnder e sfeement. Hel
Bifedanl Eoa gl 5ry Il LORBDES NS SR DTS

H0-Sep-2021
Dartvative A s sats Dharivatin Lis i '
Het Derivative  Calatersl
Asmars  (Recaved) Mt

£ oupntarparty Farsards Fanwards fLishiities)  Pledged™  Amour

Dk of Arica M, 1,294,089 GEREE] LINSE (100,000 161,548
Bare by s Bask PLE . 241,898 241, 988) e BER
B Paritan B4 - 0,138 w53 . 0,530
Citbani 1A 2,270,052 8,08 18T (1,770,000 HELED
HEBE Bk PLE = {51,187 {81,157 - @
JPMEgEn Chais & Co 181,680 rrRl Eh] 1H 867 B (FiE 15
o gars Slaniey & Co . {2, 534) {E2.564) WO (5564
eyl B sk of Beofand PLC . (85,375 ELEL ] ¢ {IBEITD
Glandard Cratened Bark - 9,0121) a0 < ERIE
G Exaet Blank & Trsst Ca 11,675 (260,801 {8088 . ke
BB AD 8,984 - 8559 : 580
Wiesinec Barking Corp 45 il . 145)
Total 4506850 (1,185 417) LA QAN @195

0 Grods DTS FvEealne For Ofet Dul il regied in e StaBments Of Frandial Pogorns
o 2T UL PSSy [ Nl STeount L (D0 (Mo COUNESTuarty oy e event of 3 OEfeuT Dased on e COnractud Sel-off Sgris uncer IMe siresment. Nel
Srvadanl fx i uded By IO OREDeT NS SRS

Taxation

There are at present no corporation, income, capial gains, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trust, Nor are there gift, estate or inheritance taxes in the Cayman Islands.
The Trustes has applied for and has received from the Govemor-in-Cabinet of the Cayman |slands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for a period of 50 years from the date ofthe creation
of the Master Trust no law which is thereafer enacted in the Cayman Idands imposng any bixes or duty to be levied
on income of on capital assets, gaing or appreciation or any tax in the nature of estate duty or inheritance tax shali
apply to the property comprised in or any income ansing under the Sub-Trust or to the Trustee or Unithalders thereof
in respect of any such property or income; provided that a Unitholder who is at any time resident or domiciled in the
Cayman lslands (other than any object of a chantable irust or power or an exempted or ordnary non-resident company
incorporated in the Cayman |slands) shall be liable in and in respect of such time bto all and any tax and duty as if
such undertaking had never bean given and nothing in the relevant section of the Trusts Law shall be construed as
exampling any such person resident or domiciled in the Istands from any law imposing any tax or duty referred to in
the Trusts Law.

Lk
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MNotes to the Financial Statements
F:_‘.w_‘ the Year Ended 30 Smtambar 2022

Taxation (continued)

The Sub-Trust currently incurs withholding taxes imposed by certain countries on investment income and capital gains.
Such income or gain is recorded gross of withholding taxes in the Staternents of Comprehensive Income. Withholding
taxes are shown as a saparate iterm in the Statements of Comprehenssve Income.

For the years ended 30 Septerber 2022 and 30 September 2021 withholding taxes were comprised of the following
balances:;

2022 204
Interest Taxes 3 - 3 354

The Sub-Trust invests in securities issued by entities which are domiciled in countries other than the Cayman Islands.
Many ofthese foreign countries have tax laws which indicate that capital gains taxes may be applicable to non residents,
such as the Sub-Trust, Typically, these capital gains taxes are réquired to be determined on a self assessment basis
and, therefiore, such taxes may not be deducted by the Sub-Trust's brokers on a “withheolding” basis.

In accardance with LAS 12 - Income Taxes, the Sub-Trust is required to recognize a tax haklity when it is probable that
the tax lews of foreign countries require a tax liabdlity to be assessed on the Sub-Trust's capital gaing sourced from
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances.

The tax liability is then measured at the ameount expected to be paid to the relevant taxation authorities using the tax
lawrs and rates that have been enacted or substantively enacted by the end of the reporting year. There is sometimes
uncertainty about the way enacted tax law is applied to ofshore investment funds, This creates uncerainty about
whether or not a tax Fability will ultimately be paid by the Sub-Trust. Therefore when measwing any uncertain tex
lrebilities management considers all of the relevant facts and circumstances available at the time which could influence
the likelihood of payment, including any formal or informal practices of the relevant tax autheorities.

For the years ended 30 September 2022 and 30 September 2021, the Sub-Trust has measured uncertain tax liabilities
and relatad interest and penalties with respect to foreign capital gains taxes at nil. Whie this represents managemeant's
best estimate there remains a risk that foreign tax autheoriies will attempt to collect taxes on capital gains earmned by the
Sub-Trust, This could happen without giving any prior waming, possibly on a retrospective basis, and could result in a
substantial loss to the Sub-Trust.

Significant Agreements and Related Partles
Imvestment Management and Advisors Fee

Under the terms of the Management Agreement, the Investment Manager receives, Fom the assets of the Sub-Trust,
a quarterly fee accruing daily and calculated and paid on a quarterly basis in arrears equal to 0.80% of the Sub-Trust's
average NAY, determined as of the last business day ofthe applicable quarter end, adjusted to reflact any subseriptions,
redemnptions and distibutons during the applicable calendar quarter. Subject to the consent of the Investment Manager
of Trustes, the Investment Manager or Trustes reserve the right towaive fees, o IMpose greater of lesser fees on, o to
rebate all or a portion of any of the investment management feas to any Unitholder, ncluding affiliates ofthe Investrment
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The investment
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2022
and 30 September 2021, respectively,

The Sub-Trust invests in underlying funds which also may pay investment management fees to investment advisors
whe are related parties to GSAM and GS Singapore. The Sub- Trust indirectly bears the expenses paid by the underlying
funds. The table below sets forth the fee rate for the underlying funds and is a5 follows:

Annual Fes
Underying Fund Rate %
Gokiman Sachs Funds PLC = USE Liguid R osannas Fund, Clast X il

Gokmaen Sachs Funds PLC — USS Treasuny Liguid Resenses Fund, Class X nil

Manager Fee

Mitsubishi UFJ Imvestor Services & Banking (Luxembourg) 5A (MIBL® or the Manager”) serves as the Manager of
the Sub-Trust.
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Significant Agreements and Related Parties (continued)

Manager Fee (continued)

MIEL has been authonzed as a cormmercial bank and is regulated in the Grand Duchy of Luxembaourng by the Commission
de Surveillance du Secteur Financier ("CSSF). It was incorporated in Luxembourg as a sociébé anonyme on 11 Apal
1874 as a majority—owned subsidiary of The Bank of Tokyo, Ltd.

The Manages recaives, from the assets of the Sub-Trust. a fee accruing daily and paid on a quarterdy basis in arrears
equal to 0.05% of the Sub-Trust's average MAW. The manager fees for the years ended 30 September 2022 and 30
September 2021 are disclosed in the Staterments of Comprahensive Income, respectively,

Administration and Transfer Agent Fee

Brown Brothers Harriman & Co, (“BBH") is the Sub-Trust's Administrator and Transfer Agent. The Administrator and
Transfer Agent perform certain day-to-day admnistrative tasks on behalf of the Sub-Trust, including maintenance ofthe
Sub-Trust's books and records, calculation of the NAV and payments of the Sub-Trust's expenses.

BEH is paid solely out of the assets of the Sub-Trust including asset-based, safekeeping, transaction, servicing and
other fees as may be agreed upon from time to time with the Investment Manager. Addiionally, at month end, the
securities held by the Sub-Trust are segregated based on the transaction type and a fee rate is applied. The Sub- Trust
will pay such fees monthly in amears.

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

Azsats up 1o UED 500 mifion §.0bps
Azsats badweon LS0 500 milion = LUSD 1 bilken 40 0ps
Aczate abows LESD 1 Bilbon 3.0 bps

The administration and transfer agent fees are disclosed in the Stalements of Comprehensive Income for the years
ended 30 September 2022 and 30 September 2021, respectively.

Distribution Fee

The Manager may, from time to time, appoint one or more entiies as distributor (the "Japanese Distnbutors® or the
“Distributers™) of the Sub-Trust in Japan,

The Japanese Distributors or Distributors receive a fee, accnuing daily and paid on a quarterly bazis in amears, equal
te0.80% of the Sub-Trust's average bl adjusted to reflect any subscriptions, redemptions or distributions during the
applicable calendar quarter.

The dstribution fees are disclosed n the Statements of Comprehensive Income for the years ended 30 September
2022 and 30 September 2021, respectively.

Trustes Fea
Brown Brothers Harriman Trust Company (Cayman) Limited acts as the Trustee for the Sub-Trust. The Trustee is
respon sibbe for the overall supervision of the Sub- Trust's assets, pursuant to the terms of the Declaration of Trust, The

Sub-Trust will pay such fees, monthly in amears, to the Trustee equal to 0.02% ofthe average NAY subject to an annual
rrinirum of S0 10,000,

The trustee fees are disclosed in the Statements of Comprehensive Incorme for the years ended 30 September 2022
and 30 September 2021, respectivaly,
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Significant Agreements and Related Parties (continued)

Custodian Fee

The Trustea has delegated the responsibility for custody ofthe Sub-Trust's assetsto BBH. The custodian carries out the

usual duties regardng custody, cash and securities deposits, 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

;fwm of erigin. The LISD equivalent fair value is derved for each sacurity and a fee rate is applied based on country
anigin.

The custedian fees ane dsdosed in the Statermnents of Comprehensive ncome for the years ended 30 Septermber 2022

and 30 September 2021, respectively.

Agenit Company Fee

Goldman Sachs Asset Management Co., Lid. acts as the Agent Company in Japan of the Sub-Trust, The Agent

Company receives a fee, accruing daily and paid on a quarterly basiz in arrears. equal to 0.03% of the Sub-Trust's
average M.

The agent cormpany fees ane disclosed in the Statements of Comprehensise Income for the years ended 30 September
2022 and 30 September 2021, respectively.

Redeemable Particlpating Units

Classes Issus Price Minimum Initisl Subscription
ALID AUD 10 AUD 100

BRL ush 0 U0 100

JEY JFY 10,000 JEY 13000

KN UED 10 U 100

RUE wEh 0 UsD 100

S0 US040 S0 100

Linits will be offered for sale on each business day at the NAY per Unit of the applicable class.

Units are redeemable at the option of the Unitholder upon notice given in accordance with the temms of the Offering
Memorandurn. Units will be redeemad at the MAY per Unit of the applicable Class prevailing as of close of busness on
the applicable Redemption Date, provided that the Investment Manager may, in its sole discretion, reduce such amount
by any expenses incurred in connection with such redemption,

Az of 30 September 2022 there ane two Unitholders, one of which is a related party o the Manager. As of 30 September
2021 the sole Unitholder is a related party to the Manager.

The following summarizes the actnity in the Sub-Trust's Units.

Hum b of Linits

Class ALD Clase BRL Class JPY Class MEM Class RUS Class USD

Bialance 30 September 2020 1F6418 7448 187 24,196 5 280,261 45 016 222 1,855 365
Substrginn of redesdrshie

particpating Lings Ha4h 299,502 27 848 354 0 2EM B 857 aaa
Redernptions of redesmable

partiopating Lnis (22 T L2480 A0E) BT 41746 547 {828 815]) [rkasd]

Balange 30 September 2021 A3 045 s52rT.3 45832 355000 F¥ A0 2EIT AN
Subsonpons of redenmable

EulerT Copingg L et M0N0 550,370 G473 125,043 2461579 155,870
Redempbons of redesmabln

pticpaing Lnigs 407 B30y {2 680,834) |8 568) {1.0652, 768) (0,058 T43) (T3 a0

Batance 10 September 2022 [LEFE] 3,966 489 2 AL 1848077 PR

b+
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MAV per Unit

The consideration received or paid for redeemable participating Units issued of re-purchased respectively is based on
the value of the Sub- Trust's net assets value per redesmable participating Units at the date of the transacton.

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

30-Sep-2022 30-Sep-2021
UI'III:CIE Mol Azgal Vabkoe N.ﬂ.‘i"FirLLH Plat Assab Value MAY Fer Unit
Class ALD [NE=n] 3 607 360 ALD 6 530898 LU=D 64081 308 ALD BEIG1ED
Class BRL UsD 6,900, 168 usD 217915 usD 14 709 825 usD 2787423
Class Y usD 1822576 JPY 6155180030 USD 370,106 JPY 8180 416263
Cligs MEN LsD 12671887 usD 4 287119 LD 20180727 ush SA435272
Class RUEB LISD 20792729 ush 2493767 UED 128473123 ush 3257095
Class LESD LI5S0 14 156 738 usD 6872211 USD 23,736 412 :..‘E_D & 096410

Distributions

Distributions are made at the election of the Investment Manager and the amounts declared and paid during the years
ended 30 September 2022 and 30 September 2021 are disclosed in the Statements of Comprehensive Income when
net assets atiributable to Helders of Redeemable Participating Units are classified as a fmancial liability. Distributions
to Unitholders reduce the Sub-Trust's NAW per Uinit without any corespondng change in the number of Units per
Unitholder. This results in a Unitholder's overall mve stment in the Sub-Trust being reduced. In addition, any distributions
paid during a year which are in excess of the Sub-Trust's accumulated net incomefloss) from operations results in a
portion of the distributions being a return of capital.

Financial Investments and Associaled Risks

The Sub-Trust's investing sctivities @pose it ta vanous types of risks that & associsted with the Mmancal investments
and markets in which it and its underlying Sub-Trust invest. These may be both derivative and non-dervative financial
investments. The Sub-Trust's investment portfolio is compnsed of debt and dervative investments at the year end.
The Trustee has appointed the Investment Advisors to manage the risks of the Sub-Trust, The significant types of
financial risks which the Sub-Trust is exposed to are market risk, liquidity risk and credit risk. The Offering Memorandurm
provides details of these and other types of sk some of which are additional to that information provided in these
financial statemants.

Asset allocation is determined by the Sub-Trust's Investment Advisors who manage the allocation of assets to achieve
the investment objective as detailed in Mote 2. Achievement of the mvestment objective involves taking risks. The
Irvestment Advisors exercise judgment based on analysis, research and risk management techniques when making
investment decisions. Dwergence Fom the benchmark andfor the targat asset allocabion and the compostion of the
portfolio is menitored in accordance with the Sub-Trust's risk management palicy.

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

Market Risk

The potential for changes i the fair value of the Sub-Trust's imvestrment pertiolio is referred to as market risk. Cemmonly
usad categories of market risk include currency risk, interest rate risk and other price rish.

. Currency risk mary result from exposures to changes in spoet prices, fonward prices and volatilities of currency
rabes,
. interest rate risk may result from exposures to changes in the level, siope and curvature of the various yield

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

. Citha price rik i the ridk that the value of an investment will fuctuate as a result of changes in market prices
other than thoze arising from curency risk or interest rate risk and may result from exposures to changes in
the prices and volatiites of indnidual equities, equity baskets, equity indices, and commaodities,

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

[
o
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Financial Investments and Associaled Risks (continued)

Market Risk {continued)

Market nisk is managed through the application of nsk budgeting principles. The Investment Advisor datermines an
appropriate rigk target, commonly reéfered to as Tracking Ermer, employing a risk budgeting framewark,

A Market Risk Analysis Group at Goldman Sachs ("IMD MRA) is responsible for independently monitoring, analyzing
and reporting the market risks taken by the Investment Advisors. [MD MRA uses a number of risk metrics to monitor the
market risks including menitoring sensstivities, and Tracking Emor.

Details of the Sub-Trus's investment potfolio at the reporting date are disclosed in the Schedules of Investments, All
individual debt, collective investment schemes and derivative investments are disclosed separately.

i Currency Risk

Each currency class of the portfolio will seek to hedge agamnst each redevant currency. This is referred to as Class
Hedging. The perfarmance of the BRL Class, MXN Clazs and RUE Class may diverge materially from the performance
of the investments, because fluctuations in the exchange rate between U_5. Dollars and the respective class currencies
will affect the parformance of the BRL Class, MXN Class and RUB Class Units, Moreover, where a Unitholder invests
in Units of a Hedged Class that are hedged into a class curmmency cther than the home currency of the Unitholder's own
junisdiction, such Unitholder will be expesed to the significant risk that the class currency will depreciate against such
home currency. As at 30th September 2022, approximately 50% of the net assets in the RUEB class were hedged back
to RUB az part of the currency overlay strategy applicable tothis class, The proportion of assets hedgedin the BRL and
MXM classes was approxamately 100% of the net assets held in the respective classes.

Hedging with the relevant class currency is not necessanly complete and each currency class may be subject to
currency exchange fluctuation of the curmency in which the Units have been issued.

Asg the denormination currency of the BRL Class, MXN Class, and RUB Clazs are USD, the NAV per Unit of those
classes iz also subject to the USD/BRL rate, USD/MXN rate and USDVRLUE rate, respectively.

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

The Sub-Trust may imvest in financial investments and enter into transactions denominated in currencies other than
its functional currency, Consaguently, the Sub-Trust may be exposed to risks that the exchange rate of i35 functional
currency relative to other foreign currencies may change in a manner that has an adverse efect on the value of that
portion of the Sub-Trust's aszets or liabilities denominated in cumrencies other than its functional currency. Please refer
to the Schedules of Investments of the Sub-Trust which details investments in currencies other than its functional
currency. A 30 September 2022 and 30 September 2021, substantially all material non-USD investments were hedged
tothe USD.

When an investor invests into a Unit class which is in a different curmency to the base currency of the Sub-Trustin which
it invests, the curmency risk of the investor will be different to the currency sk of the Sub-Trust.

Tha following table sets forth a sensithvity analyss showing gaings and losses that would be associated with changes in
the currency markets, This sensitivity analysis is based on a change in the base currency of the Sub-Trust versus all
other currencies. Each line shows the contribution of each currency to the resulting tetal fund Met Income, that also has
an impact on the NAY per Linit in each relevant currency. The currency risk sensitivity analysis includes monetary and
non-morsetary ibtems while also considening the hedging effect resulting fom the use of dervatives.

Impact an HAY for 20% Cumrency Impact en MAY for 20% Currency
Appreciation/Depreciation AppreciationDepraciation

30-Sep2023 30-Sepa20a2 M -Sepa0H W -Hep2i21
Curréncy Appreciation Depreciation Appreciation Deprecistion
BRL® [2.Lh%) £ 0% {1 5% 15%:
MxN" (3798} 3T {235 2%
RUE" (4 4%) £4% [ 13.2%:) 15.2%
Impact an Net Assels 110 1%) 10.1% [16.5%) 16.9%
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Financial Investments and Associaled Risks (continued)

Miarket Risk {continued)
i) Currency Risk (contimied)

* These sensitivity res show the impact on the Sub- Trust's overall NAY and net income. However, the BRL, RUB and
MXN impact is whelly attibutable to the BRL RUB and MXN Classes, respectively. The BRL, RUB and MXN Classes
are each denominated in UESD and implement a currency oveday strategy (the BRL Class implements a BRL currency
ovrlay, the RUB Class implements a RUB cumency overlay and the MXN dass implements a MXN currency overday),
Therefore, a 20% appreciaticn/depreciation in the respective currency will impact the net assets of the respective
BRL and MXN Classes by +-20% and will not have any impact on the other classes at 30 Seplember 2022, A 20%
appreciationidepreciation in the respective currency will impact the net assets of the respective RUB Class by +-10%
and will not have any impact on the other classes at 30 September 2022, A 200 appreciationfdepreciation in the
respectrre cummency will impact the net assets of the respective BRL, RUB and MXMN Classes by +/-20% and will not
hawve any mpact on the other classes at 30 September 2021,

The above analysis llustrates the impact associated with changes in the currency market that are reasonably possible
over a one year peried, and these do not include stress scenarios when market moves and changes in correlations and

lbcualcity mary result in larger overall gains or losses.

The Sub-Trust had the following curency concentrations, including hedging greater than +~5% of NAV as at 30
September 2022 and 30 September 2021.

Currency Currsncy

conceniratlon concentration
Currency H-Sep 2022  30-Sep-20H1
AL 531% =1
BRL 10 5% T 43%
N 1882% 10 TR
RUE 22 aB% 65 08
" BTOUnD 130855 thien 3%
{7 Interest Rate Risk

The Sub-Trust may invest in fived income secunties, interest rate swap contracts and futures. Any change to the
redevant interest rates for particular securities may result in the Invesiment Advisors being unable fo sacure similar
retums on the expiry of the contracts or the sale of secunties. In addiion, changes to prevailing interest rates or
changes in expectations of future rates may result in an increase or decrease in the value of the securties held. In
general, if interast rates rise, the value of the fced income secunties will decline. A decline in interest rates will in
general have the opposite efect.

The Sub-Trust may imest ininstruments in desired currencies at fived, floating and zero rates of interest.

The following table sets forth the interest rate exposures for various currencies in the Sub-Trust and the impact that
is associated with changes in the interest rates, Thiz sensitivity analysis is based on a change in the interest rates
applicable o ohe currandy while holding all othes interest rates constant, except for the Tetal Porfolio, which assumes
all interest rates move simultaneously by the same number of basis points. A parallel shift of 75bps means that all
interast rates along a curve will change by either a 7Sbps increase or decrease (1.0, a 0.75% intrease or decrease).

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

At 30 September 2022 and 30 September 2021, a positive/negative parallel shift for interest rates represents a +-
TEbps parallel shift in the yield curve for all markets’ interest rates. Developed markets are the group of the Eurczone
countries, Australia, Canada, Switzerland, Denmark, the United Kingdom, Japan, Morway, New Zealand, Sweden and
the United States of America,
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Financial Investments and Associated Risks (continued)
Market Risk {continued)

{ii) Interest Rate Risk {continued)

Impact on NAY for parallel shift

0-Sep-2022 30-Sep-2022 30-Sep-2021 30-Sep2021
Curmrensy Positive Hegative Positive Negative
UsD [ 5%] IT% 12 5%) 25%
Olrer [0S 00% {0 0%} 0.0%
Totel Portfolic (2 %) 2.7% 12.5%) 2 5%

* T SaibseTries Fn imeabensl Eeimuie 10 (s referalac fufrendy. Ths SMOuny ire s o 0 0o of psy’

The abowve analysis illustrates the impact associated with changes in the interest rate market that are reasonably
possible and exclude changes in the slope of both interest and credt curves. These scenarios also do not inchede stress
gcenarios when market moves and changes in correlations and liquidity may result in larger overall gains or losses.
In addition, given the maturity profile of the investments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact on the NAW of the Sub-Trust,

The interest rate profile of the financial assets and lisbilities of the Sub-Trust was as follows:

At 30-Sep-2022
Man Interest
Up to 1 year 1-Syears  Overd years Beaging Total

Asseis
Cish and cash equivalinls 4 2T e - = 4 950 4 2715799
Fimancal assets hedd jor trading andior

Frndiansg 3300597 34911 268 18,378,711 8,155 402 64,533 006
D Brim Drokises

Margin amaurts {354 B3T) 27,765 {196 034 ) 2415518 1,502 352
Raceivable lor mvestments sokd - - - 807,089 207 089
Cither assels - - - 1453712 1455712
Total Assets T.306 519 24 533,051 18180547 120836,T T3263.048
Linblities
Fimancal kabilihes heid for tradng andfor

haiging - - - 1,240,514 1,240 514
Payable for irvesiments purchiased = - = 1,261,010 1,261 010
Cilier batwlibes - - 1 808 485 1,808 466
Taotal Liabiliies excluding Mat Assets

Attributable bo Hobders of Redesrvabl

Participating Units: - - - 4,310,590 4,310,590
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1. Financial investments and Associated Risks (continued)

{4 Market Risk {continued)

iy Interest Rate Risk (continuedy
At 30-Sep-2021
Man Interest
Up to 1 year 1- Eyears Ower b years Bearing Total

Assets
Cash and cash equivalents 6371 124 = - 8445 6,280 569
Fimanaal aisats held for trading andior

Priveigung 5252458 121411.210 B3, 167 736 5.351.909 196,183 313
Do from brokers

Margin amourts {118,930) 11,884 mEn 368,733 282307
Ragaivable for irveshments sokd - - - 1380630 1.380 620
Cilier assels - - - 3,152,855 3,152 855
Tatal Assets MB0STEE 131 423,084 63,188,356 11262562 207379764
Liabilities
Financal babilibes hald for iradng andfor

hadging - - - 1,185 417 1,185417
Payable for irve stments purchased - - - 734,755 T34.T55
Citiner babilibies - - - T.507 581 T.507 581
Tatal Liabilites excluding Met Assets

Attributable to Holders of Redeemable

Participating Units - - - 9437753 B43T TE3

{iiy  ©ther Price Risk

Other price risk is the risk that the value of a financial investrment will fluctuate as a result of changes in market prices,
other than those ansing from currency nisk or interest rate risk whether caused by factors specific to an indwvidual
imvestmant, s issuer or any factor affecting fnancial investments traded in the market.

Asg the Sub-Trust's financzal investments are camied at fair value with fair value chenges recognized in the Statements
of Comprehensive Income, all changes in market conditions will directly afect Mat Assets Atiributable to Holders of
Redesmabie Participating L'nits.

The Sub-Trust's imestrments in collactive investment schamesimutual Rands ard based upon the MAV a3 supplied
by the underlying funds, in accordance with the valuation policy of the applicable fund as outiined in &5 Offering
Memorandum. While it is expected that the assets of the mutual funds will generally be valued by an independent third
party administrator or other service provider, there may be circumstances in which certain securities or other assets of
a mutual fund may not have a readily ascertainable market price. In such crcumstances, the manager of the relevant
rmutual fund may be required to value such securiies or instruments.

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

{ivy  Limitations of Sensitivity Analysis

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

. the analysis is based on historical data and cannot take account of the fact that future market price movements,
correlations betwesn muarkets and levels of marked |iguidty may bear no relabion Lo histoncal pattesns,
. the analysis is a relative estimate of fsk rather than a precise and accurate number;
* the anatysis represents a hypothetical oulcome and is not intended to be predictive; and
. future market conditions could vary significantly from those experienced in the past.
36
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Financial Investments and Associated Risks (continued)

Liguidity Risk

Liquidity risk is the nsk that the Sub-Trust will encounter difficulty in meeling cbligations associated with fnancial
liabilities that are settled by delivering cash or ancther financial asset, Among other things liquidity could be impaired by
an inability to access secured andfor unsecured sources offinancing, an inability to sell assets or unforezeen cutflows
of cash or collateral of violalions of counterparty of prime broker befms of covenants, This situation meay anse dus
to circumstances outside of the Sub-Trust's contral, such as a general market disruption 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 financial assels and financial kabilities include investments in derivative confracts traded over the
counter, which are not traded in an organized public mariket and which may be illiquid and in investments which may
represent a significant percentage of issue size  As a result the Sub-Trust may not be able to Equidate quickly some
of these investments at an amount cloze to fair value in order to meet requirements, or to respond to specific events
such a5 deterioration in the credbworthiness of any particular issuer. The forced liguedation of investment positions may
cause financial losses.

The Sub-Truests investrments include collective investrmant schemes, which may impose grealer reslrichons on
redemptions than those imposed by the Sub-Trust. This may include offerings less frequent redemption dates than are
offered by the Sub-Trust to its Unitholders.

The Sub-Trust provides for the subscription and redemption of Units and it iz therefore exposed to the liguidity risk
assocciated with Unitholder redemptions in accordance with the terms in the Offering Memorandum. The Sub-Trust's
Ofering Memorandum provides for the daily subscription and redemption of Units.

The Sub-Trust is managed ta include liquid investrments sufficient to meet normal liquidity needs although substantial
redemptions of Units in the Sub-Trust could require the Sub-Trust to liguidate its investments more rapidly than
otherwise desirable in order to raise cash for the redemptions. These factors could adversely affect the value of the
Units redeemed and the valuation of the Units that remain cutstanding and the liquadity of the Sub-Trust's remaining
assets if more liguid assels have been sold to meet redemnplions.

The Trustee may limit or suspend redemptions in certain circumstances, including, but not limited to, when the
determination of NAY has been suspended; whers the dsposal of part o all of the Sub-Trust's assels to meet
such redempltion requests would, in the reasonable opinion of the Trustes, be prejudicial to Unitholders, or under
axtraordinany circumstances beyond the contral of the Trustee. With respect to any redemption, having consulted with
the Investment Manager, the Trustee may reserve amounts from the redemption proceeds for any expenses, liabiliies
of contingencies, even if such reserves are not required by IFRS,

Az at 30 September 2022 and 30 September 2021, all liabdity amounts are due within three menthe, exciuding swap
contracts held with matunty dates greater than 3 months.

As at 30 Septernber 2022 gross inflows and gross outflows for forward foreign curmency confracts were
LFSD 58,737,524 and USD 70,535,147, respectively.

As at 30 Septernber 2021, gross inflows and gross oulflows for forward foreign curmency contracts weng
IS0 237,086,702 and USD 233,478 228, respectively.

Forward foreign cumency contracts are generally settied net.

Financing arrangements include dersvative ransactions and reverse repurchase agreements.
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Financial investments and Associated Risks (continued)

Liguidity Risk {continued)

Expiration o termination of availabla financing for leveraged pesitions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trust's financing arrangements, can result in adverse effects to the Sub-Trust's access to Bguidity and ability to
ramtain leveraged positions, and ray cause the Sub-Trist 1o incur matenial losses, The Sub-Trust may boriow o
utilize other forms of leverage (on a secured and unsecured basis) for any purpose including. moreasing investment
capacily, and covenng operating expenses or for the seltfement of ransaclions, Howewver, there is no guarantes that
amy such amangements for obtaining leverage will be available, or, if avaiable, will be available on terms and conditions
acceptable to the Sub-Trust. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in & decision by lenders not to extend credit tothe Sub-Trust.

The use of leverage also increases nsk as it magnifies the effect of any volatility in fair values on the Sub-Trust's Net
Asszets Atfributable to Holders of Redeemable Participating Units.

A decline in the market value of the Sub-Trust's assets may have particular adverse consequences in instances whare
they have borrowed money on the market value of those assets. A decrease in the market value of those assets may
result in the lender (including dervative counterparties) requining the Sub-Trust to post addtional coliateral or ctherwise
sell assets at a Ume when it may not be in the Sub-Trust's best interest to do so.

Credit Risk

Credt risk is the risk that one party to a fmancial investment will cause a fmancial loss for the other party by failing to
discharge an cbiigation,

The Investrment Advisors have adopted procedures to reduce credt risk related to its dealings with counterparties
or issuers in the Sub-Trust. Before transacting, the Investment Advizors 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 counterparies or issuwers is then monitered on an engoing basis, including periedic reviews of financial
statements and interim financial reports as needed.

In erder to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by the Sub-Trust
parrrEl netting of transacions ansing under such agreements, excluding these with counterparties executing only spot
foreign exchange contracis. VWhile such netting rights do not result in an offset of reported assets and kabilities, they
do provide ko the reduction of cred? risk on favorable over-the-counter transactions with a single counterparty 1o the
extent of the value of unfaverable over-the-counter transactions with the same counterparty upon the eccumrence of an
event of defaull or termination event as all over-the-counter transactions with the counterparty under such agreemant
are terminated and amounts owed from and amounts payable to the counterparty are zetfed on a net basis.

Debt securities are subject to the risk of issuwer’s or a guarantor’s inabilty to meet principal and interest payments on
its obligations and are subject to price volatility due o factors such as interest rabe sensitivity, market perception of the
cracEtworthin ess of the issuer, and general manked liguidity,

The Sub-Trust is subject to a number of risks relating to the insolvency, administration, liquidation or other formal
protection from creditors (Insolvency”) of the Custodian or any sub-custodian f Trustee. These risks include without
limitation:;

i, The lozs of all cash held with the Custodian or sub-custodian  Trustee which i= not being treated as client
money both at the level of the Custodian and any sub-custodians f Trustee (“client money™).

it The loss of all cash which the Custodian or sub-custodian f Trustes has failed to treat as clhent money in
accondance with procedures (ifany) agreed with the Sub-Trust,

i, The loss of some or all of any securities held on Sub-Trust which have not been properly segregated and so
identified both at the level of the Custodsan and any sub-custodians / Trustee (“Trust Assets”) or clent money
hedd by ar with the Custodian or sub-custodan / Trustee,

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

1’3 Losses caused by prolonged delays in receiving transfers of balances and regaining control over the relevant
asselts.
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MNotes to the Financial Statements
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Financial Investments and Associated Risks {contimued)
Credit Risk {continued)

An insalvency could cause sevare disnuption to the Sub-Trust's investment activity. In some circumstances, this could
cause the investment Manager to temporarnly suspend the calculation of the NAY and dealing in Linits,

The clearing and depository operations for the Sub-Trusts’ security transactions are mainly concentrated with the
Custodian. At 30 September 2022 and 30 September 2021, substantially ali cash and cash aquivalents, balances dus
from broker and investments are placed in custody with the Custodian (with the exception of the Time Deposits which
may be held with a third party custodian) or with the underying broker.

AL 30 September 2022 and 30 Septermber 2021, the following financial assets were exposed to credit risk: investmeants
in debt investments, dervative financial assets, cash and cash equivalents and other recervables. The carrying amounts
ofinandal assets best reflect the maximum counterparty credt risk exposure &t the reporting date.

The mexirum exposure to credit risk (excludng notional values on forward foreign currency contracts, credit default
swaps and interest rate swaps) ags at the reporting date can be analyzed as follows, Ameunts in the table below are
based on the market value.

30-Sep-2022 30-Sep-2031

Instrumant Type UsD UsD
Cath and cash ecuivilents 4 175 199 & 380 869
Irrvestments® ST BE5ATE 191,272 576
Imbenest recen abls 1,161 878 3,141 494
Drvicdherd recan able 24 555 160
D from brokers

Mangin amounts 16892 3932 2az 307

Collaberal amourts 160,000 10,000
Forward foreign cumency conbracts 442 B4l 4 805 840
Recetsable for irsesiments sold BOT 089 1,380 820
Rscsrabli for Lirls subserb id - 1.201
Qfher assels 241 -
Total 56,637 422 207 27417

* Cipen enced vEstmEnt Companies and oomm on Sock meestments ae not included S b since By 0o not Expose T Sub Trust B0 e credt ek

The Sub-Trust had the following exposure to issuer credit rsh:

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

Rating 30-Sep-2022 30-Eep-2031

BEE 580 470
BE 35,72 4581
= 5 B 3459
CGC 1641 i
[Nw - Gig
p 0.4 [18 11
D [FR-F, G0
Mt Rated 15,21 1054
Tatal 100.00% A00.00%

The table above indcates the credit guality of the Sub-Trust’s investments. Counterparties or issuers are rated either
investment grade in their own right or if not rated then an entity in the corporate family tree has such a rating and the
Cracht Risk Management and Advisory department of the Investmant Manager belisves there i% strong implict support
from the rated entity to the counterparty or issuer, The Investment Advisors have a credit policy in piace and the
exposure to credit sk is monitored on an ongoing basis.
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

Financial Investments and Associated Risks {contimued)
Credit Risk {continued)

A credit defalt vap is an agreement that involves one party making a stream of payments to another party m exchange
for the right to receive protection on a reference securnty of obligation, As a seller of protection, the Sub-Trust generally
receives a payment stream throughout the term of swap, provided that there is no credit event. in addition, if the Sub-
Trust sells protection through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference
otfigation may be less than the prermum payments receved. Upon the occurrence of a specific credit event, the Sub-
Trust, as a seller of credit protection, may be requined to take possession of the defaulted reference obiigation and
pay the buyer an amount equal to the notional amount of the swap in a physical seitled trade. The Sub-Trust may also
pay a nat settlement anvount in the form of cash or securities equal to the notional ameunt of the swap reduced by the
recovery value of the reference obligation in a cash settled rade. Recovery values are at times established through
the credit avent auchon process in which market participants are ensured that a transparent price has been set for the
defaulted securty or obfigation. In addition, the Sub-Trust is entitled to a retum ofany assets, which have been pledged
as collateral io the counterparty, The notional amount of the Sub-Trust's credit default swaps, if any, is disclosed in the
Schedules of Investments. There were no credit default swaps as at 30 September 2021.

The Sub-Trust had no individual counterparty o issuer credit risk greater than 5% of the net assels attributable to
Holders of Redeemable Participating Units as at 30 September 2022 and 30 Septemvber 2021,

The Sub-Trust measures credit risk and expected credit losses using probability of default, exposure at default and
loss given default. Management consider both historical analysis and forward looking infermation in determining any
expected credit loss. Management consider the probability of default to be close to zero as the counterparties have a
strang capacity to meet their contractual obli gations 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.

Additional Risks

Addiional nsks include, but are nat lirmited to the following:
(0 Capital Risk Management

The capital of the Sulb- Trust is represented by the Met Assets Attibutable to Holders of Redeemable Participating Units.
The amaunt of the Met Assets Altnbutable o Holders of Redeemable Participating Linits can change significently on a
daily baszis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trust's obpective when managing capdal is to safeguard the Sub-Trust's ability to continue as a going concem in ofder
to provide returns for Unitholder and benefits for other stakeholders and to maintain a strong capital base to support the
developmant of the investment actvities of the Sub-Trust,

(E) Concentration Risk

The Sub-Trust may invest in a limited number of investments and investment themes. A consequence of a limited
number of mvestments is that performmance may be mone fvorably or unfaverably affected by the performance of an
individual investmeant.

] Cperational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, ransaction processing
and settlement, and accownting systems. The Sub-Trust's service providers, as shown in Nobe 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of service providers

are performed on a regular basis by the Investment Advizors. Mo assurance is given that these measures will be 100%
effective.

(i) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur during the duration of the Sub-Trust which may adversely afect the
Sub-Trust.
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1.
(d)

Financial Investments and Associated Risks {contimued)
Additional Risks (continued)

(v} Legal, Tax and Regulatory Risks {continued)

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

The interpretation and applicability of the tax law and regulations by tax authoribes at times may not be clear o
consistent. Tax cbligations where probable and estimable are recorded as liabilites. However, some tax obligations
are subject bo uncertainty and may result in addbonal tax Babilities, mterest and penalties based on future actions,
interpretations or judgments of these authorities covering curent and past tax positions. Accounting standards may
also change, creating or renoving an obligation for the Sub-Trust to accrue for a potential tax Gabilty. Consequently, it
i pogsible that certain potential tax obligations which cumently are not probable may become so which may result in
additional tax lakilites for the Sul-Trust in the fdure and these additicnal liakilites may be maberial. Bacause of the
foregoing uncerainties, the NAY may not reflact the tax liabilties ultimately borne by the Sub-Trust, including at the
tirme of any subscriptions, redemplions or exchanges ofinterests in the Sub-Trust, which could have an adverse impact
on investors at that time.

(v Emerging Market Risk

The Sub-Trust invests in secunbies of emerging markets. Investing in the securities of such governments involves
certain considerations not usually associated with investing in securities of developed market companies or countries,
including. without imtation, less Bquidty, greater price and foreign cumency volatility, and greater legal, tax and
regulatory rizks.

Additional detads ofrisk not disclosedin thezefinancial staternents can be found inthe Sub-Trust's OFedng Memorandum.

Credit Institutions

Az at 20 September 2022 and 30 September 2021, all cash and cash equivalents, amounts due fromito brokers and
due to bank were held by the following credit insttutions with a credit rating of A or higher. Credit institution ratings are
oblaned from S&P'% f Moody's Investors Service / Fitch Ratings and are unaudited,

Assets 30 2022 3 2021
% of Net % of Met
Counterparty uso Assets uspD Assets
Erown Brofvers Hamiman & Co iV 4 G50 0.01 Ed45 000
el 1818 ()& 2 B4 = =
Ausiralia & Mew Jealand Bankng Group™ = - BITT 0.01
ENF Panbas= 26 5O 0.03 0414 .00
JPhiorgan Chase & Co @ - - § 3131 654 320
Skandinaviska Enshkida Banken™ 406 587 340 - —
Sumitomo Mitsu Bankng Coporabons 18,685 003 11,244 001
Tatal cash and cash equivalents 4 276 TS0 &.20 6,320 854 3,22
Cupr from brokers
Manpn amounts =
Eank of Amenca NA, TEO1 AT 3 .90 — —
Credt Swsse - — 54 353 0.03
oldmen Sachs 482 038 [N ] 314 373 16
Collateral amounts
JFidorgan Chase & Co 1 60 000 023 = =
Morgan Stanley & Co - — 10,0010 0.0
Total due from brakers 3333 4256 463 378,733 013

W Upurprilegiad — Cy@cin e e tgrd

B Thrrsy Dusparst.

g lpdek Gnly ¢ &b ¢ ol dl Sor cnir il Chedned Fwap ConiriSRTUIEE (onrach
W R i = CaER CORAn I 0! B0fwal 0 AN CUTandy (O RIS

* Riylieqts achual amoungs oending i less han 0005%
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
Fm_‘ the Year Em:_lad_ 3.'.] Saptambef 2022

Credit Institutions (continued)

Liabilities

30-8ep-2027 3

2021

e of Mat
Counterparty uso AREels UsD

% of Net
Assets

v b brokers

Collateral amounts **

Bank of dmenca WA # = 060,000

106

Cilbasnk M 1 770 000

083

LIES &G 410 000 060 =

Tatal due to brokers 410,000 OLED 4.850,000

154

et e e e
RN — cash colifeal Tor forward forrign cumency (engach

Exchange Rates

The following exchange rates (agamst USD) were used to convert the imeestments and other assets and liabilities

denominated in currencies other than USD:

3058 p-20E2 30-Sep20H
Auslrakan Dallar |ALIDY 1.555321 1384371
Chiness Renmink (CH) T 129150 B 454000
Ewm (ELIR) 1.0M7TT3 0.582850
Bnbsh Pound (GBF) 0805517 0.741547
Jepdriess Ve [P ) 144 745000 111 575000
Maxeean Pess MM} 0 1067500 -
Singapare Doller {SG0) 1 A 000 1. 357600

Soft Commissions

The Sub-Trust may pay commissions for execution only andlor for execution and imvestment research. The Sub-Trust
did not otherwise enter into any third party soft commission arangements for the years ended 30 September 2022 and
30 Septamber 2021,

Contingent Liabilities
There were no contingent liabilities as at 30 September 2022 and 30 Septernber 2021.

Other Matters

Global financial markets have experenced and may contnue to experience significant volatility resulting from the
spread of COVID-19. The extent of the impact of COVID-19 on the Sub-Trust's performance will depend on future
developments, including the duration and centinued spread of the cutbreak

In late February 2022, Russia began an invasion of Ukraine. Following such invasion, the United States, the European
Union, and other countries and entities imposed wide-ranging sanctions on Russia and related entties. The Sub-Trust
has limited market value in Russian and Ukrainian securities, which are being valued to reflect the limited liquidity
and transferability in the cument emvironment. With the closure of local Russian markets and imposition of sanctions
in late February and early March, there are currently limited portfolio management actions possible as many of these
assels are ether sanctioned andler cannat be transferred or setfled. These sanctions and cument environment could
impair the ability of these Funds to bary, sell, hold, receive, deliver or otherwise transact in certain securities and other
instruments. The full impact of the sanctions and the conflict on these Funds, the financial markets and the global
aconarty i not yet knewn, Management is continuing to menitor the se developments and evaluate other irpacts they
may have on these Funds.

Subsequent Events

Mo events occured subsequent to 30 September 2022 that would require adjustment to, or dsclosure in these Mnancial
statements.

45
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Ended 30 September 2022

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

under these arrangements is unknown. However, the Sub-Trust has not had prior clains or losses pursuant to these
conlracts.

Approval of the Financial Statements

Management has approved the financial statements on 22 December, 2022 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 2022

Holdings Coupon % of
inLocal Rate Maturity Fair Value Het
Cumrency  Description % Date USD  Assels
EBonds
Corporate Bonds
Euro
980,000 AMice Financing SA 425 15082029 744 485 1.08
140,000 GTC Aurora Luxembourg SA 225 23062026 101,368 0AS
1,710,000 Teva Pharmaceutical Finance Metherands |1 3TE 0802027 1,408,530 204
BV
E I} ———
United States Dollar
720,000 Absa Group Ltd™™ 628 2702026 676,092 0.28
1,120,000 Access Bank PLC 613 210920286 840,910 1.22
300,000 Access Bank PLCw ™ 213  0TMW2025 218,212 0.32
200,000 Adani Green Energy Lid 4.8 080024 164,000 0.24
183,500  Adani Renewable Energy RJ Lid/Kodangal 463  15M2038 18275 o147
Solar Parks Pvt Ltd\Wardha Sclar Maharash
1,920,000  Aeropuertos Deminicanos Siglo XX 54 675 3003029 1.772160 257
820,000 Akbank TAS 680 08022026 To1.432 1145
430,000  Alam Sutera Realty Thk PT 825 02120256 TR 038
1,480,000 Alfa Bank AD ia Alfa Bond Issuance PLC 585 150452030 o 0.00
730,000 Amenca Mowl SAB DECV 538 040472032 B27 344 0.9
1,110,000 Anadelu Efes Biracilik Ve Malt Sanayi AS 338 28/06/2028 T8B,227 1.14
400,000  ATP Tower Holdings LLC / Andean Tower 405 270452026 38075 0.46
Partners Colombia 545 / Andean Telecom
Par®!
520,000 Axian Telecom 7.8 18022027 452,800 067
200,000  Azul Investments LLP 588 282024 145,500 021
500,000 Azul Investments LLP 7.25 150652026 300,000 0.44
251,235  Azure Power Energy Lid 358 1890872026 187,170 0.27
250,000 B3 SA- Brasil Bolza Baleas 443 200080031 185,504 0.28
200,000 Banco Davivienda S84 BES 22042031 143,360 0.21
950,000 Banco de Bogota SA, 625 12052026 B95 980 1.30
1,610,000 Banco do Brasil SAVm 625 150472024 1,377,558 2.00
750,000 Banco Industrial SA 488 29012026 697,500 1.01
280,000 Banco Industrial SA* 4.88 29012031 280,400 0.28
370,000 Banco Mercantil del Morte S&/ 588 2400172027 301,157 0.44
Grand Cayman™ =
200,000 Bancolombia SA™ 4. 88 182027 176,800 0.26
220,000 Bank Megara Indonesia Persero Tok PT 375 002026 184174 0,28
850,000 BEVABancomer SAY 543 18012033 836372 078
320,000 Bidvest Group UK PLC 363 23042026 271,080 0.3
350,000 BRF3A 575 21082050 247,118 0.3
710,000 Cable Onda SA 450 3000172030 856,152 081
450,000 CAPSA 3.90 2704203 322,230 0.47
300,000 CAS Capital Mo 1 Lid™ ™ 4.00 12072026 241,483 0.35
30,000 Cemex SAB de CWEIE 513 08062026 248,775 0.36
510,000 Cemex SAB de Cy™ 513 0806026 408,275 0.58
760,000 Central American Botting Corp / CEC Baottling 525 270452029 653,600 0.85
Holdco SL I Beliv Holdeo SL
200,000 Central China Real Estate Ltd T.25 130852024 45,000 0.08
20,000 China Acyuwan Group Lid 558 180852025 13,089 0.02
651,117  Cia General de Combustibles 5A 850 080W2025 632,804 0.82
238750  Clean Renewable Power Mauritius Ple Lid 425 25032027 186,854 0.27
1,060,000 Coca-Cola lcecek A5 450 2000172029 B42735 1.22
2530000 Credt Bank of Moscow Via CEOM Finance 750 0shQa0z7 253,000 0.37
PLC
650,000 Delta Merin Dunia Tekstil PT 000 260652032 34,150 0.05
186,507 Digicel Group Holdings Lid=u® 8.00 010452025 73,263 0.11
THiE ccormpamang rotes fom e ndegral part of B Inancad stabermerds L
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G35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Holdings Coupon o of
inLocal Rate Maturity Fair Value Net
Cumrency  Description i Date USD  Assets
Bonds {continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
354559  Digicel International Finance LtdfDigicel 13.00 3122025 291,647 0.42
international Holdings Ltd =
418772 Digicel International Finance Ltd/Digicel 800 3Az20ze 255451 0,37
international Haldings Ld™
51,490 DMOASAM 838 20052024 50,911 0.07
1,010,000  DMNOASAS 788 0302026 926,675 1.3
383,348 Easy Tactic Ltd? T.50 o727 51,752 0.07
1.857,000 Ecopetrol SA 588 021152051 1,081,702 1.57
200,000 eHi Car Services Lid T.75 14112024 115,000 A7
230,000 eHi Car Services Lid 7.00 21082026 114,108 A7
310,000 Endeavour Mining PLC 5.00 14M 2026 244,474 0,35
820,000 Energuate Trust 588 03052027 819,145 1.19
240,000  ENN Clean Energy International Investment 338 12082026 207,245 0.30
Ltd
200,000 Eskom Holdings S0C Ltd 635 100ar2028 174,187 0.25
230,000  Fantasia Holdings Group Co. Lid 1088 080172023 18,550 0.03
240,000  Fantasia Holdings Greup Co, Lid 1088 02032024 20,400 0.03
350,000  First Bank of Migera Ltd Via FEN Finance Co, BEI  2TM02025 32215 0.47
BV
310,000  First Quantum Minerals Lid 750 010472025 205275 0.43
840,000  First Quantum Minerals Ltd*' T.50 010452025 609,600 0.88
220,000  First Quantum Minerals Litd 6.88 1032026 201,488 0.29
450,000 Gazprom PJSC via Gaz Finance PLO® 4.80 26M 02025 157,500 023
430,000 Geopark Lid 550 172027 336,859 0.48
200,000 Global Prime Capital Pte Ltd 585 230472025 186,037 0.27
500,000  Greenko Investment Co. 488 16082023 475,406 0,58
303183 Guara Moste Sarl 520 15082034 34,548 0.4¢
650,000 HTA Group Ltd 700 18122025 556,028 o.&2
714,480  Hunt Oil Co of Peru LLG Sucursal Del Pery 638 01082028 635575 052
370,000 IHS Holding Lid 583 29152028 289,941 0.42
310,000 IHS Holding Lid 625 2912028 238,661 0.3%
610,000 IHS Netherlands Holdco BY 8.00 180852027 510,579 0.74
440,000  India Airport Infra 625 25N 2025 380,600 0.55
330,000 India Green Power Holdings 4.00 22022027 263175 0.38
1,046428  International Airport Finance 54 12.00 15022023 866,900 1.40
210,000  Ipoteka-Bank ATIE 550 191172025 179,550 0,26
20,000 QY Inc 400 1522026 60,082 0.08
424,397  IRSAInversiones y Representacionas SA B.7S 220652028 300,720 058
330,000  JSW Infrastructure Lid 485 210172029 257,568 0.38
380,000 Kaisa Group Holdings Ltd 10.88 23072023 37,050 0.05
310,000 Kaisa Group Holdings Lid®® 10.88 3002023 26,802 0.04
300,000 Kosmos Energy Ltd™ TA3 04/04/ 2026 246,000 0.36
820,000 Kosmos Energy Ltd 743 04/04/ 2026 754,400 1.10
280,000 Leviathan Bond Ltd™ 875  300&2030 257,883 0.37
200,000  Li & Fung Ltd 438 04n02024 181,000 0,26
800,000  Limak Iskenderun Ulustararasi Liman 850 10072028 £47.400 0.4
Isletmeciligi AS
200,000  Logan Group Co. Ltd 485 14M22028 32,000 0.08
220,000 Medco Bell Pte Lid 538 S0OianbzT 174,075 0.25
240,000 Moeituan 306 2812030 159,694 0.23
1,210,000 Melco Resorts Finance Ltd 575 21072028 765,325 1.1
780,000 Mersin Uluslararasi Liman Isletmeciligi AS 538 151112024 T128627 1.03
200,000 Metinvest BY 7.75 230452023 110,000 016
1,780,000  Metinvest BY B850 230472026 801,000 1.18
320,000 Mexico City Airport Trust 388 300472028 262,000 0,38
T sccormpamang netes fom g mdegral part of Bhe Tnancad sabermerds ]
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G35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Holdings Coupon o of
inlLocal Rate Maturity Fair Value Net
Cumrency  Description % Date USD  Assels
Bonds (continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
420,000 Mexico City Aarport Trust 550  HOTR2MT 260,274 0.38
300,000 MGM China Heldings Ltd 525 18082025 2093 0.38
400,000 MGM China Heldings Ltd 588 15052026 325,000 0.47
1,020,000 MHPSE T.75 100S2024 516375 0.75
700,000 Meodern Land China Co. Ltd 1185 040024 108,500 0.18
458841 Modernland Overseas Pte Lid® 3.00 SO0dr02T 200,358 0.28
5207 Modernland Overseas Pre Lid || 300 30045027 2239 0.00
560,000 Meng Duong Finance Heldings BV 543 070029 512325 0.74
420137  Mongalian Mining Comp™@ 000 iAo 147,041 0.2
200,000  MTH Mawrtius Investments Lid 850  13M0/2026 191,912 0.28
02226  MV24 Capital BY 675  0Ds2034 254535 0.37
230,000 MagaCorp Ltd 785 DE0T024 283320 0.38
20000 MO Inc 0,00 22026 17,553 003
320,000 NIO Inc 0.50 0102027 242372 0,35
200,000 Morth Queensland Export Terminal Pty Lid 4.45 1522022 185,359 0.28
1,430,000  Office Cherifien Des Pho Lid 543 230652051 30,040 1,20
450,000 Olesducte Central 54 400 14072027 358,011 052
16,510,000 Petroleos de Venezuela S8 600 2840022 333485 0.48
210000  Puma Intemational Financing S& 500 240102026 186,561 0.27
240000 Redsun Properties Group Lid® T30 130152026 14,895 .02
200,000  Sagicor Financial Co. Ltd 530 130572028 186610 .27
200,000 Saka Energ Indonesia PT 445 DE0S024 183,475 0.27
400,000 Samarco Mineracao S&* 575 24N 023 257,000 0.37
500,000 Samarco Mineracao S&° 5.38 2608024 304 625 0,44
560,000 SAM Miguel Industrias Pet SA NG PET REP 350 02080z 452,200 0,68
Latin America 54
1,600,000 Sasol Financing International Lid 4,50 14112022 1,488,750 216
430,000 Sasol Financing USALLC S8 27032024 413,875 080
1,540,000 SEPLAT Energy PLG 705 042026 1,255678 1.82
440,000 ShaMaran Patroleum Comp™ 12.00 SOTI02E 420,750 0.8
200,000  Shimao Group Holdngs Lid 345 112031 23,500 003
380,000 SMC Global Power Holdings Corp™™ T7.00 21025 320,355 0.47
200,000 SoftBank Group Corp 4,00 0807028 168,203 0.24
330,000  Sri Rejeki lsman Tek PT T.25 160172025 27,225 0,04
164,540  Star Energy Geotherrnal Wayang Windu Ltd 675  24/0452033 148,837 022
370,000  Swdio City Finance Lid 600 15072025 222,000 032
200,000  Stwudio City Finance Lid 500 150172029 95,000 014
530,000 Sunac China Holdings Ltd= 5085 260452024 68,900 040
200,000  Sunac China Heldings Ltd 700 0072025 26,000 0.04
320,000 Telecom Argentina 54 8.00 180772026 278,860 0.40
1,120,000 Teva Pharmaceutical Finance Methedands 11 4.75 DR0S027 1,008,793 1.48
BY
300,000  Theta Capstal Pe Lid 843 220152026 231,619 0.34
200,000 Tmang Finco Co. Lid ATa 282022 196475 0.28
710,000  TinkoS Bank JSC Via TCS Finance Ld™ ™ .00 201 2028 244 950 0.35
JO0000  Tullow Qi PLC 7.00 0103025 448,000 0.85
350,000 Tupy Cwerseas SAY 4,50 18022031 266,242 0,28
430,000 Tuwrkive \Vakiflar Bankasi TAO 525 DS02025 377808 0.55
410,000  Turkiye \Vakiflar Bankasi TAD 650 08012026 353,958 051
220,000  UPLCorp Lid™ ™ 525 27022025 168,441 0.23
380,000  “Vedanta Resources Finance || PLC 800 230452023 350,859 051
210,000 “edanta Resources Finance || PLC 885 11032025 142 275 o.21
440,000 Vidusa Corp T3 15122028 328,550 0.48
320,000  Wive Energy Investrnents BY 543 24082027 MAa500 048
240,000 Vet Group Inc 000 Doa0ze 204,823 0.30
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&35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Holdings Coupon o of
inLocal Rate Maturity Fair Value Net
Curency  Description i Date USD  Assels
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)
1,120,000 WViynn Macau Ltd 550 150172026 854, 761 1.30
1.950,000  Yapi ve Kred Bankasi S 13.88 18024 1999118 280
14,000 YPF SA 8.75 040452024 11,833 .02
300,000 YPF3SA 8.50 2A0T2025 3T 244 0.3
1,080,000 YPFSA 655 21072027 626,205 081
70,000 YPFSA 8.50 27062029 41,772 0,06
410,000 YPFSA 7.00  15M2R2M47 203975 0,30
200,000 Yuzhou Group Holdings Co. Ld™ 538 29042022 10,000 Q.01
200,000 Zhenro Properties Group Lid® TA0 10082024 8,000 0.01
54962473 TO.F2
Government Bonds
United States Dollar
510,000 Colombia Government International Bond 413 15052051 272149 0.8
200,000  National Bank of Uzbekistan 4 B85 21N 2025 176475 0,26
A4, 624 0.65
Total Bonds 57,065,478 164
% of
Haolding s/ Fair Value Net
Units  Description USD  Assels
Investment Fund*
United States Dollar
6725626 Goldman Sachs PLC - USS Treasury Liguid Reserves Fund, Class X 6,725,626 9,75
Total Investment Fund 6,725,620 [N
Forward Forelgn Currency Contracts held for Portfolio Hedging Purposes
Unrealized % of
Maturity Amount Armount Gain Net
Date Currency Bought  Currency Sold Counterparty USD  Assels
1iAo2022 usD 2,585,378 EUR 2.540,708 UBS AG 85,192 014
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 95,192 0.14
Unrealized % of
Maturity Amount Arnount Loss Net
Date  Curremcy Bought __ Currency Sold Counterparty USD _ Assels
112022 EUR 92 874 UsD 86,352 Morgan Stankey & Co. {5,325) 0.01)
13aMz0z2 HED 712,008 sD 50,888 Deutsche Bank AG {164} {000
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes {5.489) {0.01)
Forward Foreign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Galn Het
Date Curmen ht  Curmen Sold Count USD  Assels
2zozz2 RUB 328,535,881 sD 4. 533,168 UBS AG 136, 785 0,20
2022 usD 79,036 ERL 412,703 JPMergan Chase & Co. 2,735 0.00
Q02022 usp 111,025 BRL 567,556 Barclays Bank PLC 6,094 0.01
Oa0i2022 usD 3605768 BRL 19,251,327 Deutsche Bank AG 44,540 0.07
anorzne: uso 3,611,881 BRL 19,251,327 Citibank MA, 52,654 0.08
a0z uso 17,657 AUD 25,528 HSBC Bank PLC 1,244 0.00
oarzozz UsD 42832 AUD 54,644 Deutsche Bank AG 1,269 0.00
DaMoz0z2 UsD 82,429 AUD 118,760 Royal Bank of Canada 5429 0.0
The sccormpamang netes fom e mdegral part of Bhe Tnancad sabermerds &
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G35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Forward Foreign Currency Contracts held for Class Hedging Purposes (continued)

Unrealized % of
Maturity Anmount Amount Gain Het
Daie Currency Bought  Currency Sold Counterpanty USD  Assels
oaMQz0z2 UsD 157,728 AUD 232,317 Morgan Stanley & Co. B,358 0.
oaMozoz2 UsD 1,896.457 AUD 2888, 215 UBS AG 58,462 0.06
OEMO2022 UsD 1,968,820 AUD 3,000,215 JPMorgan Chase & Co. 40,884 0.08
oEMO2022 usD 7.240 JEY 265, 264 Morgan Stanley & Co, 570 0,00
DEM02022 usD 2478 JPY 3,063,000 Deutsche Bank AG 1.314 0.00
DeM02022 uso 28,021 JBY 3972 566 Citibank MA 570 0.00
QeM020z2 uso 41,327 JPY 5,582 065 Standard Chartered Bank 2,755 0.00
0eM02022 UsD 74,8385 JPY 10,533,587 JPMorgan Chase & Co. 1,848 0.00
1422022 UsD 211,851 MXM 4,303,936 HSBC Bank PLC 600 0.00
2222022 UsD 72,685 AUD 112,000 Citibank MA 578 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes T 00 .50
Unrealized % of
Maturity Amount Amount Loss Het
Date Curmency Bought  Currency Sold Counterparty USD  Assels
aaM00z2 AUD 8,513 ush 4,479 Royal Bank of Canada (291} (0,00}
a0z AUD 6,560 usD 4,374 Bank of America NA {156} (0,00}
aM02022 AUD 74,230 usD 51,846 Citibank MA 14,1200 {0.01)
osMo0z2 AUD 79,763 usD 55,489 HSBC Bank PLC 4,208) (0,01}
Aystralia and New Zealand
oaMn2022 ALID 2. 8960,831 sn 2016,237 Banking Group Ltd {112,554) {0.186)
05102022 AUD 3,080,782 UsD 2 106,530 Westpac Banking Corp {119,254) (0.17)
221122022 AUD 2888215 USD 1,889,680 JPMorgan Chase & Co. (39,950} (0.08)
22022 AUD 2,888,215 UsD 1,888 850 UBS AG (38,150} (0.06)
Q1002022 ERL 19,741,457 USsD 3,838,098 Royal Bank of Canada (188,256) (0.27)
02022 BRL 18,741 457 ush 3825 715 Royal Bank of Scotland PLC (175,872) (0.26)
danirziez BRL 19,251,327 usD 3,579,145 Deutsche Bank AG (46,654} (0.07)
oaMi20ez BRL 19,251,327 usD 3507, 315 Citibank MA (54, 864) (0.08)
QeMoz0z2 JPY 3418529 usD 25,602 Morgan Stanley & Co. {1,877} (0,00
0602022 JFY 4,970,580 UsD 37,000 State Street Bank & Trust Co. (2,654) (0.00)
oRM02022 JBY 5,550 586 UsD 41,645 JPMorgan Chase & Co. {3,228) {0,014y
DEMozoz2 JPY 137,348,483 S0 1,021,020 Deutsche Bank AG (71,961} {010
DEMO2022 JPY 137,345,453 sD 1,021,069 Royal Bank of Scotland PLC {72,011} (0.1
14122022 MXHN 138,379,188 UsD 6,877,331 Deutzche Bank AG (84,8905) (0.12)
1422022 MXN 138,375,188 usD 6,877,486 HSEC Bank PLC (85,060} 012
oTi20E2 RUB 331,988,000 ush 5232435 UBSAG (33,599) (0,05}
2112022 RUB 338,006,526 usD 5,305,266 Deutsche Bank AG (88,592) .13
141212022 UsD 392,708 MXMN B.004, 827 JPMergan Chase & Co. 14,632} {0.01)
Total Unreall zed Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,235, 0235] 1.7
Futures Conftracts

Cash of USD 482,038 has been pledged as margin for open futures contracts as at 30 September 2022,
Unrealized % of

Number of Long! Gain et
Contracts __Description _ Short USD  Assets
(3} Ulra Bond Decernber 2022 Short 5,448 0.01

{2y U5 Long Band December 2022 Shont 2505 0.00

Total Unrealized Gain on Fulures Contracts 7,953 0.0
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G35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Unrealized ol

Nurmber of Long' Loss Net
Contracts  Description Short USD  Assets
25 US 10 Year Note December 2022 Long (80,12%) (0.09)

35 US 2 Year Note December 2022 Leng {112,070 {0.18)

51 US 5 Year Note December 2022 Long {152,892) (0.22)

5 U5 Unra 10 Year MNote December 20022 Long (37,683 {0.05)

Total Unreallzed Loss on Fulures Contracts [362,780) 0.52)

Centrally Cleared Swap Contracts
Cash of USD 2 801,387 has been pladged as margin for open centrally cleared swap contracts as at 30 September 2022,

Unrealized Gain on Swap Contracts

Interest Rate Swap Contracts
Lacal Unrealized % of
Hotional IMaturity Gain Net
Amount  Pay Recelve Cumency Date UsSD Assets
420,000  Fixed, 1.50% Floating (EUR & Maonth LIBOR) EUR A H 22025 4,647 0.01
1400000 Fixed, 1.50% Floating (EUR & Month LIBOR) EUR 2122026 3118 0.03
520,000 Fixed, 1.75% Floating (EUR & Month LIBOR) EUR 22029 17,109 0.03
Unrealized Galn on Centrally Cleared Interest Rate Swap Contracts 44,874 0.07
Total Unrealized Gain on Swap Contracts 44 874 0,07
Unirealized Loss on Swap Contracts
Interest R ate Swap Contracts
Local Unrealized % of
Hotional IMaturity Loss Net
Amount _ Pay Receive Cumency Date USD Assets
T0,000 Floating (EUR 6 Fixed, 2.00% EUR 21122042 4.852) (0.01)
Month LIBOR)
Unrealized Loss on Centrally Cleared Interest Rale Swap Confracts 4.8 01
Credit Default Swap Contracts
Local Coupon Unrealized % of
Hotianal Rate IMaturity Loss Net
Amount _ Description Credit Protection o Cumency Date USD Assets
10,710,000 Markit CDX Sold 1.00 IsSD 2001 272027 (208,321}  (0.30)
Emerging
Series 38
Unrealized Loss on Credit Default Swap Contracts J21 |
Tatal Unrealized Loss on Swap Contracts 13.1 a1
The sccormpamang notes fom g mdegral part of Bhe Tnancad stabermerds 145
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G35 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

% of
Fair Value Net
Total Investments uso Assels
Tetal Bonds 57.6685478 8354
Total Imvestment Fund 5,725,626 a.7s
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedgng
Purposes 85,182 014
Tetal Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes (5,489 {0.01)
Teotal Unrealized (Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 347,700 0.50
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Puposes :tza&ucassg (1.75)
Total Unrealized Gain on Futures Contracts 7.9 0.0
Total Unrealized Loss on Futures Contracts (362,780) (0.52)
Unrealzed Loss on Credit Default Swap Contracts (208,321) (0.30)
Total Unrealized Gain on Interest Rate Swap Contracts 44 874 0.07
Total Unrealized Loss on Interest Rate Swap Contracts 852 {0uo1
Other Assets and Liabdities 5,881,702 8.52
Net Assets Attributable to Holders of Redeemable Participating Units 68,952,058 1. (0

aIndicates a variable rate secunty, the interest rate shown reflects the rate in effect at 30 September 2022. Maturity date
reprosents next call date.

= Indicates a perpetual bend. Maturity date represents next call date, if any.

= Security was purchased pursuant to Rule 1444 under the Securities Act of 1833 and may not be resold subject to that rule
excapt to qualifed institutional buyers.

@ Peayment in kind.

s defaulted.
Security valuad at nil as of 9302022,
Reprezents affiliated holding.

Currency Abbreviations:

AUD  Agustralian Dollar
BRL Brazilian Real

EUR  Ewre

GBP  Biitish Pound

HKD  Hong Kong Dollar
JPY Japanese Yen
MXM  Mexican Peso

RUB  Russian Ruble
USD  United States Dollar
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Holdings Coupon o of
inlLocal Rabe Maturity Fair Value Net
Cumrency  Description Y Date USD  Assels
Bonds
Corporate Bonds
Euro
2420000 AMice Financing SA 4.25 15082029 2751146 1.38
380,000 Fortune Star BV Ltd 385 02028 401,576 0.20
140,000 GTC Aurora Luxembourg SA 2.25 2W0E02E 164 875 0.08
1.810,000 OTP Bank Myrt™ 288 150772024 2178330 1.10
400,000 Teva Pharmaceutical Finance Methedands || 1.25 J10WH023 455839 0.23
BY
B20.000 Teva Pharmaceutical Finance Methedands Il 113 18M2024 B85474 0.35
BV
6,637,040 EE
United States Dollar
1,300,000  21Vianet Group Inc 7.88 15102021 1,247 820 0,66
1,700,000 21Vianet Group Ine®™ 000 0022028 1,400,345 [y
830,000 ABJA Investment Co, Pie Lid 545 24012028 202866 0.46
421,000 ABM Investarna Tek PT 743 oa0z2 419,895 0.21
390,000 ABM Investarma Tok PT 980 05082028 370,500 019
720,000 Absa Group Ltd== 538 ZTOSN0ZE B20E13 041
1,120,000 Access Bank PLC 613 210872028 1,126,384 0.87
510,000 Access Bank PLCH= 8.13 072026 510,000 0.26
420,000 Adani Green Energy Litd 4,38 Da0a024 420,830 0.21
340,000 Adani Green Energy UP Ltd 625 10M 22024 388,539 0.18
4610000 Aercpuertos Dominicanos Siglo XX1 54 675 002025 48125562 243
210,000  Agle Group Holdngs Lid 605 13102025 196,875 040
1,372,000  Akbank TAS™ 680 2704023 1,376,116 .70
1,170,000  Akbank TAS 680 08022026 1,217,751 082
300,000 Akbank TASH 680 22062028 298,550 015
430,000 Alam Sutera Realty Tbhk PT 6.25 022025 30587 o7
2,700,000 Al Bank A0 Via Alfa Bond Issuance PLO™ 5895 150452025 2812725 1.42
1,880,000 Anadolu Efes Biracilik We Malt Sanayii AS 338 290672028 1,881,850 1.01
1,435,000 Arcor SAIC 6,00 007023 1,412,399 0.7
400,000  ATP Tower Holdings LLC / Andean Tower 405 270452026 400,250 0.20
Partners Colombia SAS f Andean Telecom
Par®
1,020,000  ATP Tower Holdings LLC / Andean Tower 405 270472026 1,020,637 0.52
Fartners Colombia S&5 / Andean Telecom
Par
440,000  Awustin BidCo Inc TA3 1822028 444 400 0.22
500,000  Azul Investments LLP T.25 15082026 477 500 0.24
200,000  Azure Power Energy Ltd 358 18082025 202,000 010
1,230,000 B3 SA- Brasil Bolsa Balcao 4143 200082031 1,204,016 0.61
670,000 Baneo Davivienda SAME 665 230452031 711,582 0.26
4400000 Banco de Bogota 54 625 12052026 4,796,000 242
4,000,000 Banco do Brasil SAM 6.25 150472024 3,880,000 20
280,000 Banco Industral S& 488 2001/2028 283587 0.14
1,810,000 Banco Industnal SA* 4 B8 2901028 1,833,191 0.5
1,480,000 Banco Mercantil del Morba S& =) B.75 2T0ar024 1,583,085 0.78
200,000 Banco Mercantil del Morte S& 575  04MQ2028 214,038 011
200,000 Banco Mercantil del Morte S& T.50 2T0e029 222 850 o1
450,000 Bank of EastAsia Lid™ '™ 583 210025 512,050 0,28
2510000 BEWA Bancomer SA™ 513 170172028 2 607,263 1,32
530,000 Bidvest Greup LK PLC 383 230450026 530,000 0.27
620,000 BRFSA 468 24012030 621,364 0.3
360,000 BRFSA 5.75 21092050 335657 047
480000 CAPSA 390 27042031 449 850 0.23
380,000 CARInc 8.7% 10024 393,300 0.20
1,100,000 CAS Capital No 1 Lid™ ™ 4.00 120772026 1,108,625 0.58
The sccormpamang notes fom g mdegral part of Bhe Tnancad stabermerds 12
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Holdings Coupon o of
inLocal Rate Maturity Fair Value Net
Cumrency  Description i Date USD  Assets
Bonds (continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
30000 Cemex SAB de Cuiem el 513 08082026 IIETS 018
710,000 Cemex SAB de o= 513 DE0E02ZE 718875 0.36
210,000 Champion Path Holdings Ltd 4.50 272026 214,200 0.11
200,000 Champion Path Holdings Ltd 4 85 27012028 22412 010
20,000 China Acyuwan Group Lid 558 180852025 161,700 0.08
440,000 China Evergrande Group 10.00 11042023 105,050 0.05
200,000 China Evergrande Group TE0 28062023 48,250 0.02
200,000 China SCE Group Holdings Lid 700 02052025 187,000 0.08
470,000  China SCE Group Holdings Lid 600 04022026 TS 0.21
1,851,000 Cia General de Combustibles 5S4, 850 08032025 1,835,961 083
1,800,000 CIBANCO SA Institucion de Banca Multiple 4.38 22072031 1,737,000 0.88
Trust CIBFI332
360,000  Clean Renewable Power Mauritius Pte Lid 425 2503027 363,668 018
277,800 Continuum Energy Levanter Pte Ltd 480  QQO2027 285,542 0.14
2810000 Credt Bank of Moscow Via CEOM Finance 750  05MO2022 2872523 1.45
PLC™
580,000 Delta Merin Dunia Tekshl PT™ 2580 280652027 128,672 0.07
550,000 Delta Merin Dunia Tekstil FT 0.00 260652032 31,482 0.02
1,058,679 Digicel Group Heldings Ltd™ 10.00 01/04/2024 1,055,500 0.53
388,224 Digicel Group Holdings Ltd™ 8.00 010472025 3168 A7
1,147,132  Digicel International Finance Lid/Digicel 13.00 322025 1,148,856 0.58
international Haldings Ld™
418,772 Digicel International Finance Ltd/Digicel 800  MAHAH0EE 405,685 0.21
international Holdings Ltd™
110,000  DMNOASAE 838 29052024 13818 0.08
1,310,000 DN ASAS TEE 09092026 1,337,772 087
730,000 DPWorld Salaamyio 600 01025 800,263 0.40
830,000 Eastern & Scuthern African Trade & 538 1403022 842 857 0.48
Development Bank
380,000 Easy Tactic Ltd .88 130252023 275,500 014
200,000  eHi Car Services Ltd T.7% 14112024 200,000 R (1]
230,000 eHi Car Services Lid T.00 21082026 216,200 011
1,268,000 Energuate Trust 588 03052027 1,313,256 0.86
450,000 ENMN Clean Energy International Investment 338 120582026 452 328 0.25
Ltd
920,000 Ewrotorg LLC Via Bonitron DAC 9.00 222025 958,100 0.48
230,000 Fantasia Holdings Growp Co. Lid 10.88 08012023 71,300 0.04
240,000 Fantasia Holdings Group Co. Lid 10.88 0202024 74,400 0.04
280,000  Far East Horizon Lid™# 435 140652022 250,000 013
380,000  First Bank of Migeria Ltd ia FEN Finance Ca, BEY 2702025 380,700 0.20
BY
260,000  First Quantum Minerals Ltd 725 0042023 264,560 013
380,000  First Quantum Minerals Ltd™ 725 01/0452023 386,300 018
840,000  First Quantum Minerals Ltd* T.20 01042025 656,528 0.33
1.080,000  First Quantum Minerals Lid T.50 010472025 1,107,891 0.56
220,000  First Quantum Minerals Lid 688 01032026 28,800 042
450,000 Gazprom PJSC via Gaz Finance PLOY & 4 60 282025 468,084 0.24
1,060,000 Geopark Ltd 550 1702027 1,047,811 0.53
200,000  Global Prime Capital Pre Ltd 585 230102025 206,100 010
1,330,000 Greenko Investment Co. 488 16082023 1,338.977 0,58
648311 Guara Node Sarl 520 15082034 £47 906 0.33
600,000 HODFC Bank Lig» = 370 2508026 597,000 0.20
200,000 HPCL-Mittal Energy Ltd 545  22N0v2028 207,600 010
1,270,000 HTA Group Lid T.00 18272025 1,331,754 067
440,000 Huarong Finance 2017 Co. L™= 4.50 240172022 425,700 0.21
The sccormpamang notes fom g mdegral part of Bhe Tnancad stabermerds 13
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Holdings Coupon o of
inLocal Rate Maturity Fair Value Net
Cumrency  Description i Date USD  Assets
Bonds (continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
350,000 Huarong Finance 2017 Co. Ltd 475 27042027 329,000 07
410,000 Huarong Finance 2017 Co. Lid 4.25 oFirao2y rp225 019
400,000 Huarong Finance |l Co. Lid 5.50 18012025 385,000 0.20
200,000 Huarong Finance || Co. Lid 4 88 22112026 181,310 010
1,500,000 Hunt Oil Co. of Peru LLC Sucursal Del Peru 638 01/06/2028 1,506,284 0.96
1,020,000 IHS Netherands Holdeo BY 743 18082025 1,047,822 0.53
810,000  IHS Nethedands Holdoo BW 800 1802027 855,687 0.44
440,000  India Airport Infra 625 2502025 429,000 0,22
880,000 India Green Power Holdings 4,00 220027 879,890 0.44
540,000  Indika Energy Capital IV Pte Ltd 825 22002025 855,600 0.34
2536337  Innovate Capstal Pte Lid™ 6.00 2024 650533 0.33
1,220,000  InRetail Consumer 325 22032028 1,214129 081
1,285,275  International Airport Finance S4 12.00 15032033 1,358,836 059
810,000 iQIY1 Inc 2.00 010472025 711,493 0.36
650,000 Q¥ Inc 4.00 151 220268 548,088 0.28
1,025,000 IRSA Propiedades Comerciales 54, 875 23032023 987,075 0,50
200,000  Jababeka International BV 650 0502023 182600 0.0
570,000  Jollibee Worldwide Pte Ltd 380 2092025 571,532 0.28
450,000  JSM Global Sard 475  20M02030 457417 0.24
630,000  JSW Hydro Enargy Ltd 443 18052031 623,700 032
320,000 Kaisa Group Holdings Ltd 10.68 2307023 sz R[]
310,000 Kaisa Group Holdings Ltd* & 10.88 3002023 241,800 012
300,000 Kaiza Grouwp Holdings Ltd 938 I00e2024 231,000 042
300,000 Kaiza Group Holdings Ltd 8.585 23072025 X23,875 0.11
200,000 King Talent Managerent Lid» = 5.80 04 25022 187,000 0,08
300,000 Kosmos Energy Ltd™ 743 040472026 292500 0,15
1,740,000 Kosmos Energy Ltd 743 04042026 1,686,500 0.86
440,000  Krung Thai Bank PCLM @ 440 25032026 438,900 .22
250,000  Kunzhi Ltd® 625 172020 35,000 0.02
270,000  Kunzhi Ltd" 0.00 210552021 37,800 .02
200,000 KWG Group Holdings Ltd 600 140872028 176,000 0.09
330,000 Leviathan Bond Ltd™ 575 30062023 1,028, 857 0.52
1,070,000 Leviathan Bond Ltd™ 575 I0e2023 1,111,897 0.56
500,000 Leviathan Bond Ltd™ 6.75 JOV06e2030 550,563 0.28
800,000  Limak Iskenderun Ulustararasi Liman 950 10072036 810,640 0.41
Isletmeciligh AS
220,000 Medeo Bell Pte Ltd 638 300172027 220,963 o1
2330000 Melco Resorts Finance Ltd 875 MoT028 237223 1.20
570,000 Melco Resorts Finance Ltd £38  Dan22029 E70.405 0.29
2770000 Mersin Uluslararasi Liman |sletmeciigi AS 5.8 189112024 2,883,051 1.46
200,000 Metinvest BY 775 230452023 20,725 011
1,580,000 Metinvest BV 8.50 23042026 2,201,884 1.1
300,000 MGM China Holdings Ltd 525 180652025 3028659 015
1,850,000 MGM China Heldings Lid 5E8 15052026 1,830,817 0.87
2880000 MHPSE 775 100052024 3, 223616 1.63
700,000 Modern Land China Co. Lid 1.8 04030y 506,538 0.26
420,000 Meodernland Overseas Phe Lid™ 655 130472024 183,54 0.0
2420000 Mong Duong Finance Holdings BY 513 0702029 2408134 1.22
490137  Mongolian Mining Corpts @ 0.00 012021 219,581 011
3,380,000 MTM Mauritius Investments Lid 6.50 1IN 02026 3,843,080 1.84
1,268,927 MV24 Capital BV 675 01/06/2034 1,344,774 0.68
1,060,000 MagaCorp Lid 785 08072024 1,081,182 0.54
1,240,000 Mebwork i2i Lbd™ 565 15012025 1,318,283 0.67
230,000 Mew Oriental Ecucation & Technology Group 243 02072025 207,575 010
Ine
The sccormpamang notes fom g mdegral part of Bhe Tnancad stabermerds 14
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Holdings Coupon o of
inlLocal Rabe Maturity Fair Value Net
Cumrency  Description % Date USD  Assels
Bonds (continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
950,000  NIQ Inc™ 000 MO22026 815,500 041
780,000 NID Ing™ 0.80 0102027 B23.520 0.3
240,000 MWD Finance BV Lid™™= 413 10032028 928,250 0.47
220,000 OCPSA 513 23062051 2184171 1.10
300,000 06 Mowvel SA 875 JOTIN02E 306,000 0.15
427836  Oiflow SFV 1 DACS 12.00 13072022 432 114 0,22
480,000  Pakuwon Jati Tbk PT 488  246/04/2028 484, 640 0.25
260,000 Periama Holdings LLC 585 19042026 278,330 0,14
1,790,000 Petrobras Global Finance BY 685  090a2N16 1.843924 083
15,510,000 Petrolecs de Venezuela SA0 600 28402022 542850 0.27
210,000  Puma Intemational Financing S& 500 240172026 210171 Q.10
1,230,000 Rede D'or Finance Sarl 480 220152030 1,226,556 062
230,000 Redsun Properties Group Lid 970 180472023 266,075 0.13
240,000 Redsun Properties Group Litd T.30 13072025 158,800 0.10
270,000 ReMew Power Put Lid 645 2T0ar022 276,548 0.14
320,000 ReMew Power Synthetic 66T 12032024 333,260 047
320,000 Royal Capital B\es 500 0S022026 340,560 047
550,000 Sagicor Financial Co. Ltd 530 13052028 576,125 0.28
400,000 Samarco Mineracao SA7 575 240023 280,950 0.14
500,000 Samarco Mineracao SAT 538  2a092024 351,031 0.18
1.010,000 San Miguel Corg® 580 2907025 1,062,925 053
1,300,000 SAN Miguel Industrias Pet SA /NG PET REP 380 02082028 1,277,250 0,64
Latin America SA
1,500,000 Sasol Financing International Lid 4,50 1412022 1,535,625 0.78
3,130,000 Saszol Financing USALLC 588 270024 32851 1.68
1,740,000 SEPLAT Energy PLC 705 0042026 1,813850 0.2
440,000 ShaMaran Petroleum Comp™ 1200 300772025 436425 0.2
2270000 SMC Global Power Holdings Corp'®(© 700 HHL2025 2,371,868 1.20
710,000 SofBank Group Cop™= 600 19072023 711,775 0.36
330,000  Sn Rejeki Isman Tek PT T.25 18172025 53,484 0.03
200,000 S5SMS Plantation Holdings Pte Ltd 7.5 230172023 148975 0.08
720,000 Studio City Finance Lid .00 150772025 782100 0.%8
370,000 Studio City Finance Lid 6.50 150172028 383414 0.18
200,000 Studio City Finance Lid™ 5,00 150172025 184,375 0,08
570,000 Swdio City Finance Lid 500 150152029 525,469 0.27
470,000  Sunac China Holdings Ltd TED 022024 381,875 018
530,000 Sunac China Heldings Ltd 585 26042024 426915 0.22
200,000 Sunac China Heldings Lid 700 09072025 159,500 0.08
1,440,000 Tecpetrol SA 488  12M22022 1,432,620 072
770,000 Telecom Argentina 54 8.00 180772026 714175 0.3
1,730,000 Teva Pharmaceutical Finance Methedands 11 280 21077023 1,719,187 0.87
BY
300,000 Theta Capital Pte Ltd 813 2201/2025 311,587 018
400,000 Tiangi Finco Co. Ltd 3Te M0z 378,200 019
615,093  Tiger Holdco Pte Ltd™ '™ 13.00 100E2023 528, 344 0.32
370,000 Times China Holdings Ltd B.75 0807025 338,550 07
710,000  TinkoS Bank JSC Via TCS Finance Lbd™ ™ .00 2001 2026 TORST4 0,36
580,000 TML Heldings Pte Ltd 580 0306024 614,338 0.3
240,000 TML Heldings Fte Ltd 435  0A0e2026 211,313 0.1
360,000 Tupy Overseas SA™ 450 16022031 348,488 018
440000 Tupy Overseas SA 450 16022031 427,152 0.22
2,270,000  Turkiye Vakiflar Bankasi TAD 813 28032024 2437838 1.23
2200000 Turkiye \Vakiflar Bankasi TAD 525 05022025 2158475 1.08
410,000  Turkiye \Vakiflar Bankasi TAD 650 08012028 418,200 0.21
370,000 Unifin Financiera SAB de CV 700 15012025 BT 818 018
T sccormpamang nedes fomn g mdegral part of e Tnancad stabermerds 15
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Holdings Coupon o of
inlLocal Rabe Maturity Fair Value Net
Cumrency  Description % Date USD  Assels
Bonds (continued)
Corporate Bonds (¢ ontinued)
United States Dollar (continued)
250000  Unifin Financiera SAB de GV T3 12022026 237,859 0142
B20.000  Unifn Financiera SAB de OV 838 2T0rN0ze SBBETS 0.30
320,000 United Bank for Africa PLC T.75 Da0e022 33 EM 0.20
840,000 UPLCorp Lidv e 525 2TN2N02S S5R518 0.48
850,000 “edanta Resources Finance || PLC 8.00 23045023 531,23 0.32
30000 “edanta Resources Finance || PLC 885 M0A2025 308,225 016
250,000 “edanta Resources Finance || PLC 825 230472026 237187 0142
560,000 “Vedanta Rescurces Lid TA3 302023 531,455 032
620,000 “Vedanta Resources Lid 643 00a2024 553,660 0.28
350,000 Wive Energy Investments BY §43 24042027 380534 [ -]
1,000,000  VLL Intemational Inc T.25 200072027 1062687 0.53
310,000 Wanda Growp Cverseas Lid 888 21032023 BT 525 015
220,000 West China Cement Lid 495 08072026 213,950 0.11
3,110,000 Wynn Macau Ltd 5.50 150172026 3,005,037 1.52
750,000 Wynn Macau Ltd 563 26087028 T15547 0,38
3,400,000 Yapi ve Kred Bankasi A5 1388 15012024 3,876,000 1.86
1,630,000  Yapi ve Kred Bankasi AS B25 151002024 1,768,550 0.8
280,000  Yapi ve Kred Bankasi ASY TEE 22012026 267,000 0.14
670,000 Yes Bank Ifsc Banking Unit Branch a7 0e022023 B52379 033
3.270,000 YPFSA B85 MOT02T 2411626 1.22
TI0.000  YPFSA 880 2T0E029 S0 322 0.30
410,000 YPFSA T7.00 1822047 270,549 0.14
200,000 Yuzhou Growp Heldings Co. Lid 6.00 26M 023 154,000 0.08
720,000 Yuzhou Growp Holdings Co. Lid T.70 2002025 514,800 0.26
200,000  Yuzhou Group Heldings Cao. Ltd™ & 538 2808022 136,000 0,07
380,000 Zhenro Properies Group Lid= 1025 250102022 380,427 019
200,000  Zhenro Properties Group Ltd 740 10042024 173,500 0.08
B3 407,811 5116
Gowvernment Bond
United States Dollar
230,000  Pakistan Government international Bond 600 08042026 227,725 0,12
22T 725 0.12
Total Bonds 91,272,576 96.63
% of
Fair Value Net
Holdings  Description USD ___ Assels
Common Stock
Hong Kong Dollar
255,061  Mengolian Mining Comp 104 847 0.05
Total Common Stock 104,847 0,05

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

Maturity Amount Amount Galn Het

Date  Currency Bought __ Currency Sold Counterparty USD  Assets

24112021 uso 7,313,074 EUR 6,173,548 JPMorgan Chase & Co. 151, 044 0.08
Tatal Unreali zed Gain on Forward Foreign Currency Contracts held for Portfolio Hedging

Purposes 151,044 0.08

T sccormpamang nedes fomn g mdegral part of e Tnancad stabermerds 1%
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Forward Foreign Currency Contracts held Tor Class Hedging Purposes

Unrealized % of
Maturity Anmount Amount Gain Het
Date  Currency Eought  Currency Sold Counterpanty USD _ Assets
T2ai2oz AUD 148,545 sD 105,668 UBS AG 1,651 0.00
1202021 RUB 208,915,287 S0 2,762,027 State Street Bank & Trust Co. 104,122 0.05
1202021 RUB 5038418426 S0 66,880,181 Bank of Armerica MA 2242 852 1.13
12M0/2021 RUB 5038418426 UsD 66,870,417 Citibank MA 2252 616 1.14
Q4102021 uso 469,451 BRL 2,473,523 State Street Bank & Trust Co, 15,503 0.01
Q02021 usD 7418718 BRL 40,357,827 Bank of America NA 12117 0.01
Qa0 uso 8,405,644 BRL 45,713,378 Citibank NA 16,174 0.01
29M02021 usoD 157,802 MXMN 3153655 UBSAG 4,902 0.00
28102021 UsD 158,423 MXM 3,213,824 JPMorgan Chase & Co. 2,607 0.00
a2z UsD 155,431 JFY 17,080,066 Citibank MNA 2,302 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Class Hedging
Purposes 654, 346 235
Unrealized % of
Maturity Amount Amount Loss Het
Date Curmen ht  Curren Sold Counterparty USD  Assels
T2z ALD 49,654 usD 36,047 Westpac Banking Corp (145} (0,00}
12172021 AUD 67 858 usD 48,083 State Streed Bank & Trust Co. (58) (0,00}
12202 ALD 4,388 767 usnD 3,240,571 Morgan Stanley & Co, (B2.584) (003
1220z AUD 4,410,031 usD 5,248,175 Citibank MA, (63,050) (0.03)
Qo202 BRL 531,000 usD 102 770 HSBC Bank PLC {5.319) (0000}
Q221 BRL 44, 006, 853 sn B,352 826 Cihbank MA, (276,542) {0.14)
Qo202 BRL 44,006,863 S0 8,318,170 Barclays Bank PLC (241,888) {0.12)
DA tr2oz BRL 40,357,827 sD T.385, 321 Bank of America NA {13,423} (0.0}
0120z BRL 40,357,827 S0 T.385, 321 Citibank MA {13,423} (0,01}
22021 JEY 197 682,483 S0 1,804,586 State Street Bank & Trust Co. (32,215) (0.02)
241172021 JPY 187 682 483 usDh 1,804,565 JPMergan Chase & Co. (32 184) (0,02}
2802021 MAN 23,834,083 usD 11,022,408 Royal Bank of Scotland PLC (165,372) (0.08)
2902021 MXN 227,085,083 usnD 11,175,863 State Street Bank & Trust Co, (167,025) (0.09)
12noz0z1 usoD ;M2 T2 RUE 37,667, 266 State Street Bank & Trust Co, (3,992) (0,00
121002021 usD 1,224,102 RUB 91,295,850 Citibank M.A, {28.403) {0.01)
1202021 UsD 2985638 RUB 217962 838 BMP Paribas 54 {4, 638) {000}
1202021 UsD 3,536,184 RUB 255,869 881 Standard Chartered Bank (28,021} {0.02)
1202021 UsD 3,905,865 RUB 288,041,874 HSBC Bank PLC (45,838) {0.02)
2ano/2o21 usD 216,129 M¥M 4,464, 000 State Street Bank & Trust Co, {300} {0.00)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes {1,185417) {0.60)
Futures Contracts

Cash of USD 314, 375 has been pledged as margin for open futures contracts as at 30 Seplember 2021,
Unrealized % of

Humber of Long! Gain Net
Contracts _ Description Shart USD  Assets
{46) US 5Year Mote December 2021 Short 17823 0.04

Total Unrealized Gain on Futures Contracts 17,823 001

Unrealized % of

Humber of Long! Loss Net
Contracts  Description Short UsD  Assets
25 US 10 Year Mote December 2021 Long {5,601) (0.0}

72 US 2 Year Mote December 2021 Long (7.413) (0.01}

15 US Long Bond December 2021 Long (58,822 (0003

24  US Ulra 10 Year Mote December 2021 Long (B4,871) (0.03)

{1} US Ukra Bond December 2021 Short (248) (0.00}

Total Unrealized Loss on Fulures Contracts {136,753} {0.07})

T sccormpamang nedes fomn g mdegral part of e Tnancad stabermerds 17
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G5 Emerging Markets High Yield Bond Fund
Schedule of investments
As at 30 September 2021

Cenitrally Cleared Swap Contracts
Cash of USD 54,358 has been pledged as margin for open centrally cleared swap contracts as at 30 September 2021,

Unrealized Gain on Swap Contracts
Interest Rate Swap Contracts
Local Unrealized % of
Hotional Maturity Gain Het
Amount  Pay Receive Cumency Date USD Assets
600,000  Fixed, (D.25%) Floating (ELR 6 Maonth LIBOR) EUR 161252024 1,939 000
1,840,000  Fixed, (0.25%) Floating (EUR & Manth LIBOR) EUR 15M 272025 9 B4 0.
1,170,000  Fixed, 0.00% Floating (EUR & Month LIBOR) EUR 151212028 14,538 0,00
180,000  Fixed, 0.50% Floating (EUR & Month LIBOR) EUR 16M 22041 6 082 0.00
Unrealized Galn on Centrally Cleared Interest Rate Swap Contracts 32,504 0.01
Total Unrealized Gain on Swap Contracts 32,504 0.01
% of
Fair Value Het
Total Investments Uso Assets
Total Bonds 184, 272576 96,63
Total Commen Stock 104,847 0.05
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 151, 0 0.08
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 4,654 B46 235
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (1185417 (0.6
Total Unrealized Gain on Futures Contracts 17,823 ki) |
Total Unrealized Loss on Futures Contracts (138,753) {0.07)
Total Unrealized Gain on Interest Rate Swap Contracts 32504 oo
Other Assets and Liakdities 3,040,541 1.54
Met Assets Attributable to Holders of Redeemable Participating Uniis 197,852,011 1000, 01

“ Incheates @ varable rate secunty, the interest rate shown reflects the rate in efect at 30 September 2021, Maturity date
represents next call date.

= Security was purchased pursuant to Rule 1444 under the Securities Act of 1833 and may not be resold subject to that rule
except to qualifed institutional buyers.

= Incheates @ perpetual bond. Maturity date represents next call date, if any,
W Payment in kind,

- Indicates step bond,

0 s defaulted.

Currency Abbreviations:

AUD  Agstralian Dollar
BRL Brazil Real

EUR  Ewre

JBY Japanese Yen
MXM  Mexican Peso

RUE Russian Ruble
USD  United States Dollar

The accompamying nples fomn e ntegral part of the (nancad ga termgrts 15
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2023
75,083,120.08 9,796,094,677
6,845,302.82 893,106,659
7,653,606.58 998,566,050
12,969,031.26 1,692,069,508
26,216,469.10 3,420,462,723
15,784,244.78 2,059,370,416
5,622,750.46 516,899,450
214,885,657

3,006,393.344

2,564,422.179

9,299,577.195

2,087,558.052

787,396.254

32,339.219
2.55 333
5.06 660
2.82 368
7.56 986
7.14 656
6,645

224/338



Q

Q@

@3

225/338

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

50

10



@

Q@

2023

187,117,965.90
5,051,655

37.04
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UFJ S.A.

2021 12 31

2021 2020

31.1,31.3 7,093,833,508 925,532,458  4,532,995,593 591,419,935

3,15,31.1,31.3 3,730,155,270 486,673,358  3,037,512,831 396,304,299

1,997,606,438 260,627,712  1,555,628,740 202,962,882

1,732,548,832 226,045,646  1,481,884,091 193,341,417

31.1,31.3 3,605,721 470,438 7,934,281 1,035,186
4,31.1,31.3 2,819 368 3,033 396
5 3,862,788 503,978 4,710,734 614,609

6a 227 30 6,000,367 782,868
6b,15 37,679,055 4,915,986 31,779,267 4,146,241

7 10,869,139,388  1,418,096,616 7,620,936,106 994,303,534
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UFJ S.A.
2021 12 31

2021 2020
15,31.1  3,115,164,719 406,435,541 1,709,328,688 223,016,114
3,115,164,719 406,435,541 1,709,328,688 223,016,114
0 0 0 0
8,15,31.1  7,206,246,667 940,199,003 5,363,495,359 699,775,239
7,206,246,667 940,199,003  5,363,495,359 699,775,239
0 0 0 0
9 889,765 116,088 2,082,383 271,689
10,15 51,353,342 6,700,071 57,840,142 7,546,403
5,547,897 723,834 13,923,076 1,816,544
11 3,308,750 431,693 11,830,337 1,543,504
12 2,239,146 292,141 2,092,739 273,040
13 187,117,966 24,413,281 187,117,966 24,413,281
14 287,051,462 37,451,604 247,675,774 32,314,258
14 69,819 9,109 70,174 9,156
15,697,750 2,048,085 39,402,544 5,140,850
16 10,869,139,388  1,418,096,616  7,620,936,106 994,303,534
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UFJ S.A.
2021 12 31
2021 2020
17,31.1 545,003 71,107 580,391 75,724
545,003 71,107 580,391 75,724
20 43,689,649,279 5,700,188,541 78,178,721,148 10,199,977,748
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UFJ S.A.
2021 12 31

2021 2020
53,506,253 6,980,961 61,610,819 8,038,364
10,173,725 1,327,366 12,160,020 1,586,518
34,108,535 4,450,141 25,573,309 3,336,550
(38,412,804)  (5,011,719)  (28,557,337) (3,725,876)
(38,153,213)  (4,977,850)  (24,493,537) (3,195,672)
(131,483) (17,155) 127,727) (16,665)
0 0 0 0
0 0 0 0
21 154,145,261 20,111,332 145,574,882 18,993,155
(81,932,662)  (10,689,754)  (72,054,185) (9,400,910)
5,537,488 722,476 4,668,204 609,061
22 5,473,576 714,137 1,924,254 251,057
(72,749,111)  (9,491,577)  (56,732,446) (7,401,882)
24,25  (27,324,178)  (3,564,986)  (22,100,683) (2,883,476)
(19,840,859)  (2,588,637)  (18,041,424) (2,353, 865)
(2,624,675) (342,441) (2.606,334) (340,048)
(1,486,802) (193,983) (1,602,327) (209,056)
26,30  (45,424,934)  (5,926,591)  (34,631,763) (4,518, 406)
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(1,527,483) (199,291) (1,684,655) (219,797)

23 (1,414,703) (184,576) (400,035) (52,193)
11,27.1  (5,089,413) (664,016)  (13,053,249) (1,703,057)
17,536,401 2,287,974 41,296,252 5,387,922

27.2 (1,838,651) (239, 889) (1,893,708) (247,072)
15,697,750 2,048,085 39,402,544 5,140,850
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UFJ S.A.

2021 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.

2020

2021
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1997 12 16
1.25
2021 12 31 2020

2.7.

2.5
2.8.

10

2.11.
2.12.
2.13.
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2.14.
2.15.
2021 2020
2,722,598,923 606,285,500
1,007,556,346 875,598,591
3,730,155,270 1,481,884,091
2,819 2020 3,033

3,699,449 61,834 0 261,083 3,500,201 3,044,872 455,329
1,022,008 31,050 0 72,127 980,932 752,484 228,449
2,677,441 30,784 0 188,956 2,519,269 2,292,388 226,880
23,844,581 951,167 0 1,545,495 19,842,793 19,842,793 3,407,459
21,899,142 951,167 0 1,545,495 17,897,354 17,897,354 3,407,459
1,945,439 0 0 0 1,945,439 1,945,439 0
27,544,030 1,013,001 0 1,806,578 22,887,665 22,887,665 3,862,788

237/338



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

2021 2020
227 6,000,367
227 6,000,367
2020 12 31
2021
2021 2020
1,809,613 5,933,296
3,228,665 1,612,214
703,562 858,421
1,282,640 1,512,122
17,078,721 14,654,292
6,064,153 5,437,372
758,601 364,437
404,820 177,468
521,373 363,811
710,430 387,854
4,187,017 818
929,460 477,162
37,679,055 31,779,267
2021 12 31 8,056,485,201 2020

5,991,487,186

2021 12 31 2020 12 31
2021 2020
622,608 678,795
267,157 1,403,588
889,765 2,082,383
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10
2021 2020
14,627,561 9,248,976
* 13,086,289 5,966,428
31,247 0
0 47,421
* 2,335,652 6,000,000
9.9 20,170,200 36,126,293
581,019 140,872
* 521,374 310,152
51,353,342 57,840,142
@) 2021 2,160,680
3,890,133
@) 2021
(@) 2021 12 31
11
2018 2016
21 L.G.-A 60
2021 12 31
12
2021 2020
2,239,147 2,092,739
2,239,147 2,092,739
13
2021 12 31 5,002,575

49,080 187,117,966
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2020
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2021
2015
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9,887,898 237,787,876 70,174
0 0 39,402,544
0 0 (27,212)
0 11,874,000 (11,874,000)
0 (3,348,440) 3,348,440
0 28,880,000 (28,880,000)
1,970,128 0 (1,970,128)
11,858,026 275,193,436 69,819
2020 37,216,791
11,874,000 2021
2015 3,348,440
2021
4,276,351
8,700,000
9,981,000
10,911,000
11,874,000
45,742,351
2021 2020
2,000,338,586 2,523,209,017
16,028,664 18,411,677
2,016,367,250 2,541,620,694

2021
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2021 12 31
5,998,748,318
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2,952,250,135 1,685,102,780
840,148,829 589,335,450
9,626,650 5,093,264
3,802,025,614 2,279,531,494
2013 26

2,159,384,437

2021 2020
1,808,585,590 2,522,808,891
1,470,954 5,944,840
134,630,654 57,144,242
1,944,687,198 2,585,897,973

8,054,585,535

2021 2020

545,003 580,391

2021 2020
2,796,181 4,216,945
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19
2021 12 31 2020 12 31
20
21
2021 2020

26,016,529 24,626,803

117,947,111 108,765,953

7,630,429 9,891,734

1,134,939 858,421

1,416,253 1,431,971

154,145,260 145,574,882

1992 17 69 (2)
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22
2021 2020
2015 2018 0 88,772
1,115,225 1,168,278
534,448 532,488
* 3,820,715 0
0 84,638
3,188 50,078
5,473,576 1,924,254
™
10
23
2021 2020
178,276 87,248
877,581 244,112
42,595 2,765
316,251 65,910
1,414,703 400,035
24
2021 2020
33 28
85 85
52 56
170 169
25
2021 2020
5,306,782 4,877,002
754,378 811,702
4,552,405 4,065,300

2021 12 31 2020 12 31
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26
2021 2020
1,364,350 1,273,871
1,135,290 1,470,242
4,913,868 4,291,080
6,153,665 3,782,542
1,739,510 1,279,480
7,969,490 6,402,064
3,509,929 3,166,402
17,958,719 11,802,849
561,452 563,427
12,374 108,354
106,286 491,452
45,424,934 34,631,763
27
27.1.
2021 2020
3,710,052 9,580,154
1,379,361 3,473,095
5,089,413 13,053,249
27.2.
2021 2020
1,766,322 1,825,735
72,329 67,973
1,838,651 1,893,708
28
2020 12 31
100
33 100-
8212

100
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2016
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0.8
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2014 59
2015 12 18
20,000
12
2024
2015
2018
180 (1)
3,245,118 (3,941,196
2020
2021 2020
254,582 257,225
67,930 56,245
33,839 22,550

356,351 336,020
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2021 2021 12 31 3402
15,107
31
31.1.
2021 12 31
7,093,833,508 0 0 0 7,093,833,508
2,722,598,923 1,007,556,347 0 0 3,730,155,270
3,605,721 0 0 0 3,605,721
0 0 0 2,819 2,819
0 0 0 0 0
9,820,038,152  1,007,556,347 0 2,819 10,827,597,318
3,115,164,719 0 0 0 3,115,164,719
7,206,246,667 0 0 0 7,206,246,667
10,321,411,386 0 0 0 10,321,411,386
545,003 0 0 0 545,003
545,003 0 0 0 545,003
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2020 12 31

4,532,995,593 0 0 0 4,532,995,593
2,161,914,240 875,598,591 0 0 3,037,512,831
7,934,281 0 0 0 7,934,281

0 0 0 3,033 3,033

6,000,000 0 0 0 6,000,000
6,708,844,114 875,598,591 0 3,033  7,584,445,738
1,709,328,688 0 0 0 1,709,328,688
5,363,495,359 0 0 0 5,363,495,359
7,072,824,047 0 0 0 7,072,824,047
580,391 0 0 0 580,391
580,391 0 0 0 580,391
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3,881,995,296 589,236 0 0 3,882,584,532 33,989,292

1,385,898,582 0 0 0 1,385,898,582 28,426,708

5,267,893,878 589,236 0 0 5,268,483,114 62,416,000

3,915,453,725 591,608 0 0 3,916,045,333 33,927,979

6,118,018,224 0 0 0 6,118,018,224 50,321,336

10,033,471,949 591,608 0 0 10,034,063,557 84,249,315
2021 12 31 2021 12 31
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4,826,443,660 5,041,174 0 4,831,484,834 19,024,454

2,872,843,236 0 0 2,872,843,236 11,023,212

7,699,286,896 5,041,174 0 7,704,328,070 30,047,666

4,766,463,318 5,073,276 0 4,771,536,594 18,983,782

2,044,899,016 0 0 2,044,899,016 42,172,709

6,811,362,334 5,073,276 0 6,816,435,610 61,156,491
2020 12 31 2020 12 31
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31.3.

2021 12 31

2021

7,093,833,508
97,631,550
7,093,833,508

3,730,155,270
940,703,432
829,542,452
1,825,388,304

2020

4,532,995,593
74,074,339
4,532,995,593

3,037,512,831
683,470,279
331,454,821
1,950,621,860

29,926,203 56,563,445
104,594,879 15,402,426
3,605,721 7,934,281
91,423 7,365,151
1,357,565 38,644
2,156,733 530,486
0 0

2,819 3,033
2,819 3,033

227 6,000,000

227 6,000,000

10,827,597,545

7,584,445,738
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31.4.
2021 12 31
2021 2021
280,117,356 1,814,411
2,575,793,556 24,076,449
395,811,895 2,490,877
630,861,725 5,607,555
1,385,898,582 28,426,708
5,268,483,114 62,416,000
2020 12 31
2020 2020
1,573,370,543 9,120,220
2,763,233,382 7,104,859
494,880,909 2,799,375
2,872,843,236 11,023,212
7,704,328,070 30,047,666
32

2022
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2021

{in LU=D)
ASSETS

Motes 2021 2020
Cash, balances with central banks
and post office banks F3 % P T.0%3.833.508 4,532.995.593
Loans and advances to credit institutions 315,311, 31.3, 3,730.155.270 3037512831
a) repayable on demand 1.987.606.438 1.555.628.740
b} other leans and advances 1.732.548.832 1.481.884.001
Loans and advances o customers 31,313 3.605.T21 T.934.281
Shares and other variable-yield securities 4,311,313 2819 3.033
Fixed Assets 5 3.862.788 4,710.734
Other assets Ba 227 6.000.367
Prepayments and accrued income ek, 15 3T.679.055 .77, 26T
TOTAL ASESETS T 10.869.1389, 388 T.620.936,108

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

-13.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) S.A
BALANCE SHEET
Decamber 31, 2021
{in US0)
- contmued -

LIABILITIES

Motes 2021 2020
Amounts owed to credit institutions 15,311, 3115164719 1.709.328.688
a) repayable on demand 3115184.719 1.709.328 688
b) with agreed maturity dates ] L
Amounts owed to customers 8,15, 31.14. T.206.246.667 5.363.495.359
a) repayable on demand T.206 246 867 5353 485359
b) with agreed maturity dates. o 0
Other liabilities E:] 889,765 2082383
Accruals and deferred income 10,15 51.353.342 G7.840.142
Provisions 5.54T.89T7 13.523.076
a) provisions for taxation 1 3308750 11.830 337
b) other provisions 12 2238148 2082728
Subscribed capital 13 18T A117.966 187.117.966
Reserves 14 287.031.462 247.675.774
Result braught ferward 14 659.819 TOATS
Profit for the financial year 15,697,750 39,402,544
TOTAL LIABILITIES 16 “10.869.135.388

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

-14.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) S.A
OFF BALANCE SHEET ITEMS
Decamber 31, 2021

{in USD)
Motes 2021 2020
Contingent liabilities 17,314, 545.003 580,23
af which:
guarantees and assets pledged as
collateral security S45.003 S60.31
Fiduclary operations 20 43.689,849.279 78.178.721.148

The accompanying notes form an mtegral part of the annual accounts.
-15.
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKIMNG (LUXEMBOURG) 5.4

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2021
{in USD)
Motes 20 2020
Interest recelvable and similar income 53.508.253 61.510.819
af which:
MNegative interast received on amounts owed 10173725 12160020
to credit institutions and to customers 34108535 25573309
- Interest Gain from foreign currency swap
Interest payable and similar charges (38.412.804) {28.557.337)
af which:
- Megative interest paid on leans and advances (38.153.213) (24,493 537)
and on balances with credit institutions
- Interest Loss from foreign currency swap {131.483) (127.727)
Income from securities o 4]
Imcome from shares and other variable yield securities i) 4]
Commission receivable 21 154,145,264 145,574 882
Commission payable (81.932.662) {72.054.185)
Met profit on financial operations 5.53T 488 4,668 204
Other operating income 22 5473576 1.924.254
General administrative expenses (72.748.411) (56.732 448)
a) staff costs 24,25 (27.324 178) (22.100.583)
of which:
wages and salaries [19,840,855) (18.041.424)
social security costs (2624 675) (2 606 334)
of which:
- social securdy costs relating to pensions (1.486.802) (1.802.327)
b) other administrative expenses 26, 30 (45.424.934) (34.631.763)
Value adjustments in respect of tangible (1.52T 483) (1.684.655)
and intangible assets
Other operating charges 23 {1.414.703) (400.035)
Tax on profit on ordinary activities 11, 271, {5.089.413) (13.053.243)
Profit on ardinany activities after tax 17.536.404 41,256,252
Other taxes net shawn under the preceding items 27.2 (1.838.651) (1.893.708)
Praofit for the financial year 15.697.750 39.402.544

The accompanying notes form an mtegral part of the annual accounts.
=17 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
HOTES TO THE ACCOUNTS
December 31, 2021

HOTE 1 - GEMERAL

1.1

Corporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) 5 4. (the "Bank”) was incorporated in Luxembourg
on April 11, 1974 as a socidld anomyme.,

Om April 1, 1885, the Parent Bank, The Bank of Tokyo, Lid., merged with The Misubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd_, and Bank of Tokyo (Luxembourg) S.4. changed its name to Bank of
Tokyo-Mitsubishi (Luzembourg) S.A.,

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

On January 1, 2008, the Parent Bank, The Bank of Tokye-Mitsubsshi, Ltd. merged with LFJ Bank Limited to
form The Bank of Tokyo-Mitsubishi UFJ Ltd,, and Bank of Tokyo-Mitsubishi (Luxembourg) 5.4 changed its
name 1o Bank of Tokya-Mitsubishi UF) (Luxembourg) S A..

On April 2, 2007, the Bank became a jointly capfalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 70% and Bank of Tokyo-Mitsubishi UF.J Ltd. by 30%, which are under the same holding
company Mitsubishi LIFJ Finangial Group (MUFG), Consequently, Bank of Tokyo-Mitsubishi LIFJ
{Luxembourg) 5.4 changed its name to MITSUBISHI UFJ Global Custody S.A. (MUGC).

On April 28, 2008, MITSUBISHI UFJ) Global Custody S5 4., has issued 48,080 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 37.117.965,52. The two major shareholders of the Bank hold 52,25% of the capetal, Mitsubishi UFJ Trust
and Banking Corporation by 62,729 and Bank of Tekyo-Mitsubishi UF.J Ltd. by 28,53%

Om August 7, 2014, MITSUBISHI UF) Global Custody S A. has established an external branch located at
Ormmande House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody S A, Dublin
Branch is registered as credit institution pursuant to UE Regulation, 1803, under the number 807648,

.16,
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MITSUBISHI UF) INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2021
- continued -

Cn May 1, 2016, MITSUBISHI UF.J Global Custody 5 A, has changed its name fo MITSUBISHI UFJ INVESTOR

SERVICES & BANKING (LUXEMBOURG) S.A. (MIEL).

On May 31, 2017, Masubishi UFJ Trust and Banking Corporation obtained 100% of the voting shares of Masubishi
UFJ Investor Services & Banking (Luxembourg) 5.4,

The members of the Board of Directors are Senior Executives of Migsubishi UFJ Trust and Banking Corporation G roup
and Independent Directors, The business palicy and valuation principles, unless prescribed by the legal requirements.

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

Nature of business

The abject of the Bank & the undertaking for its own account, a5 well as for the aceount of third parties either within or

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

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

Mare specifically, the Bank concentrates its activiies on investmant management senvices,

A significant volume of the Bank's transactions is concluded directly or indirectly with companies of Mitsubishi UFJ
Financial Group.

Annual aecoynts

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 FOLICIES

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

258/338
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MITSUBISHI UFJ INWESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
HOTES TO THE ACCOUNTS
December 31, 2021
- cantinued -
In gbserving these, the follpwing significant accounting policies are applied,

Th in n { in I

Assets and labilites are stated in the balance sheet on the date the amounts concemed become cleared funds, that is,
on their date of effective transfes.

Eoreign gurgncies

The Bank maintains a mulli-currency accounting system which records all fransactions in the currency or currencies of

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

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

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

At the year-end, all unsetied forward transactions are translated into USD at the forward rate prevailing on the Balance
Shest date for the remaining maturibes.

Results an unsettled forward transactions linked o spot transactions and on swap transactions are accrued at the
balance sheet date. In case of unrealised results on position covered by foreign exchange swap, these are neutralized
at year end.

: . o

The Bank's commiiments dernving frem the denvatives finantial instruments such as interest rate swaps, forward rate
agreements, financial futures and options are recorded on the transaction date among the off balance sheet tems.

-
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MITSUBISHI UF) INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2021
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses resulting from the
revaluation of the Bank's commitments at market value. There is no provision for unrealized losses on forward deals
recorded for the year 2021 (2020: USD nil).

Mo provision is set up in those cases where a financial instrument clearly covers an asset or a liability and economic

unity is established or whene a financial instrument & hedged by a reverse transaction so that no apen positian exists.

It ks the Bank's policy to establish specific value adjustments in respect of doubtful and irecoverable debis. as deemed
appropriate by the Board of Directors.

‘alue adjustments, if any, are deducted from the assets to which they relate.

relate,

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

ACCoUNtS.

Pursuant to the Instructions ssued by the Direcleur des Contributions on December 16, 1997, this provisian should be
made before taxation and should not exceed 1,25% of the Bank's risk exposures.

The Bank has not constituted any provision as of December 31, 2021 (2020 USD 0).

= 22=
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MITSUBISHI UFJ INWVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
MOTES TO THE ACCOUNTS
Decamber 31, 2021
- cantinued -
Transferable securities
Transferable securities are recorded initialty at their purchase price. The average cost methed is used for initial

recognition. Value adjustments, calculated as described in note 2.5, or ansing from a diminution of value, ane deducted

from the account balance.

Tangible and intangibl

Tangible and intangible assets are valued at purchase price. The value of tangible and intangible fced assets with
lirnited useful econemic lives is reduced by value adjustments calculated to write off the value of such assets
systermatically over their useful economic lives as follows:

+ Hardware equipment: 4 years,

«  Software: 4 years and 5 years;

s (ther intangible assets: 5 years,

« Other tangible assets; 10 years;
*»  Goodwall: 5 years.

Iaxes

Taxes are accounted for on an accruals basis m the accounts of the year to which they relate. Provision for taxation
cormesponds 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

Prepayment and accrued income

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

Agcruals and deferred incorme

This liabikty item includes income received during the financial year but relating to a subsequent financial year.

P T
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2021
- continued -

Provisions

Provisions are intended to cover losses or debis the nature of which is clearly defined and which, at the date of the
balance sheet are ether ikely to be incurred or certain to be incurred but uncerain as to their amount or as to the date
on which they will arise.

The Bank's main sireams of revenue are comprised of interests and commissions income. The Bank earns fee and
cormmission income from a wide range of services it provides to its customers.

Revenue is generally recognized when the related services are performed or recognized over the peniod that the
SENICES ane proveded,

MOTE 2 - LOANS AND ADVAMNCES TO CREDIT INSTITUTIONS

Loans and advances to credit insttutions other than those repayable on demand, presented at their nominal valuwe
may be analysed according to their remaining maturity as follows:

2021 2020

usoD uso

Mot more than three months 2722508923 506, 285.500
Mare than three months but less than one year 1.007 556 3456 B75.598.501
3730155270 1,481 884 081

NOTE 4 - SHARES AND OTHER YVARIABLE YIELD SECURITIES

Transferable securities shown under the item “Shares and other vanable vield securities” consist entirely of unlsted
securities for LUISD 2,819 (2020; USD 3.033),

.74
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A
MOTES TO THE ACCOUNTS
December 31, 2021
- continued -

HOTE 5 - MOVEMENT S IN FIXED ASSETS

The following movements have occummed in the Bank's fixed assets in the course of the financial year:

FIXED ASSETS:
Gross value at Additions Disposals Exchange Gross value at Cumulative Met value at
the beginning difference the end of the value the end of
of the financial financial year adjustments the financial
year wyear
LED UsD UsD UsD LsD UsD usD
1. Tangible assets 3699445 61.834 4] -261.083 3.500.201 3044 872 455329
a) Hardware 1.022.008 31.050 8] -T2.127 5580.932 TH2.484 228,449
) Other fetures and fittings, flat furniture,
equipment and vehicles 2677441 30.784 0 -188.958 2.519.2688 2.282.388 226 880
2. Intangible assets Z3.844.581 851 167 4] -1.545.455 19.842.753 19842753 3.40T.455
a) Software 21.809.142 951.167 0 «1.545.495 17.897.354 17.897.354 3.407 455
b) Goodwill acquired for valuable
Consideration 1.845439 o 4] o 1.945.439 1.945.439 0
Tatal Fixed Assets 27.544.020 1.013.001 4] -1.BDE.5TE 22,887 665 22 8BT EBES 3.882.788

Goodwal acguired for valuable consideration represents the value of the takeover of part of the chent base of another institubion.

. 25.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
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NOTE 6a - OTHER ASSETS

2021 2020

usDh usD

Other assats 227 5,000,387

227 6.000,. 367

At December 31, 2020, the main item includes receivable related to the upcoming change of sub custody and
technology provider. The amount was settled in January 2021

NOTE &b - PREPAYMENTS AND ACCRUED INCOME

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

2021 2020

UsD usD

Accrued interest income 1.808.613 5933 208
Accrued Interest income on Swaps 3.228 655 1612214
Commission from the Management Company 703.562 858.421
Commission on fiduciary operations 1,252 840 1512122
Commission on global custady 17.078.721 14,654 282
Commission on investment funds 6.064.153 5437372
Cther accrued income 758.601 354,437
Other Commissions 404 820 177 458
Cther prepay ments 521373 363811
Frepaid general expenses 710.430 387854
Prepaid income taxes 4187.017 818
VAT recoverabla G20 460 477182
37.679.055 31,779,267
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HNOTE 7 - FOREIGH CURRENCY ASSETS

At December 31, 2021, the aggregate amount of the Bank's assets denominated in foreign currencies,
transiated into USD, is USD 5,055 485201 (2020: USD 5.991.457 186).

NOTEB - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2021, there is no debts other than those repayable on demand owed to customers.
{as at December 31, 2020 debts other than repayable on demand amaounted to LSD 0),

HOTES - OTHER LIABILITIES

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

20 2020

uUsh UsD

Preferentsal creditors 522608 GT8.795
Sundry creditors 287157 1.403 588
BBO 785 2082383

.97
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

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

2021 2020
uso uso
Acerued commission 14.627.561 9.245.976
Accrued general expenses(®) 13.085. 288 5.966 428
Accrued interest expenses 31,247 a
Deferred income related o commission o 47421
Cther deferred income(*) 2.335.852 6.000.000
Meutrakzation of foreign exchange results on position covered
by fareign exchange swap (note 2.2 20170, 200 36,126,283
Other accrued expenses 581.019 140872
Cther suspense recsipts (%) 521.374 o152
51.353.342 57.840.142

{*) Accrued general expenses: Include in 2021 the costs relating to social plan following the externalisation of
Fund Accounting for an amaunt of USD 2,160,680 and costs of anercus contract following change of sub-
custadian from Biown Brother Harfiman to Citibank for an amaunt of USD 3.890.133

{*) Other defared income:. In relation to the note &a, the amount in 2021 is mainly composed of neutralisation of
costs from the change of sub custody and technology provider.

{*) Other suspense receipts: Transtory account for suspense receipts payable after the December 31, 2021 to
the related beneficiary.

.28
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NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION
The Bank prepares its annual accounts in USD, currency in which its statutory capital is denominated.
In September 2018 the Tax Authorities authorized the Bank to use the USD tax functional currency in
accordance with the Circular L.G.-A no 60 dated June 21, 2016.

Consequenty the fiscal and commercial balance sheets are established in the same currency the USD.
As at December 31, 2021, there is no deferred tax.

HNOTE 12 - OTHER PROVISIONS

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

2024 2020

usD UsD

Provision for staff reuneration 2239147 2082730
2239147 2002730

NOTE 13 - SUBSCRIBED CAPITAL

As of December 31, 2021, the Bank's subseribed and fully paid up capital ameunts to USD 187,117 085 for
5.002 575 shares of Class A and 49,080 shares of Class B.
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HOTE 14 - MOVEMEMTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
MESErve MEsErves forward
usoD usD usD
Balance at January 1, 2021 9857 898 237.787.876 70174
Profit for the year ended December 31, 2020 0 [1] 38,402 544
Appropration of profit
- Dividends paid to shareholders 1] o (27.212)
- Transfer to reserves for Net Worth Tax 2021 [1] 11.874.000 (11.874.000)
- Transfer from Reserve for Net Warth Tax
2ns5 0 (3348 4400 3,348 440
- Allocation to Free resemve 1] 28.860.000 (28.880.000)
= Allocation to Legal reserve 1.670.128 0 {1.970,128)
Balance at December 31, 2021 11.558.026 275193 436 G015

Under Luxembaurg law, the Bank must approgriate to a legal resene an amount equivalent 1o 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
folleweng year, Distribution of the legal resenve is restricted

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 imputabion of any tax credits. In arder to profit from this credit, the Bank must commit itself to
post before the end of the subsequent year an amount equal to five times the net worth tax credit to a special
resarve, which has to be maintained for a penod of five years.

As of December 31, 2021, the special resarve for net worth tax is included in the Bank's other reserve for a total
amount of LISDr 45742 351 (20200 USD 37.216.781),

As reschved in the Annual General Meeting dated March 18, 2021, the Bank has allocated an amount of
USD 11.874.000 to special reserve for Net Warth Tax 2021 and reversed the available special reserve for Met

Worth Tax constituted in 2015 which amounted to LISD 3348 440,

The accumulated balance of special resarve for Met Worth Taxes states as follows as at December 31, 2021.
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2021
Reserve for Net
Worth Tax
Years uso
am7 4.276.351
218 B.700.000
219 9,981,000
2020 10.911.000
2021 11.874.000
Balance at December 31, 2021 45,742 351

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2021, the following balances with related parties are cutstanding:

ASSETS

2021 2020

UsD UsD

Loans and advances to credit institutions. 2.000.338 586 252320017
Prepayments and acorued income 16.028 654 18.411.677
2.016.3687. 250 2.541.620.624

LIABILITIES

2021 2020

usD uso

Amounts ewed to credit institutions 2952250135 1685102780
Amounts owed to customears BA0. 145 829 SB5 E35 450
Accruals and deferred income 2,626,650 20832654
3802025614 2.279,531.404

T
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The above transactions with related parties were made at conditions comparable with non-related
counterparties.

At the request of the Bank, the C55F has granted a total exemption for the exposures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
{EL) Mo STS/2013 of June 26, 2013 (Part IV).

As at December 31, 2021, the amaunt tewards the group falling under this exemplion amounts to
USD 2158384 437 and can be analysed as follows:

2021 2020

usD usD

Loans and advances to credit institutions 1,808, 585 580 2,522 808 891
Prepayments and accrued income 1.470.954 5044 240
Fomeign exchange transactons (Market Risk method) 134,630,654 57,144 242
1.944 687 198 2.585.807.673

HOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2021, the aggregate amount of liabilities denominated in foreign currencies translated into
USD is USD B.054.585.535 (2020 5.995.7458.318).

HOTE 1T - CONTINGEMT LIABILITIES

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

2021 2020
uso usp
Counter-guarantess mswed 245003 280391

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

.3,
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HOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the Balance Sheet nor in the

Off Balance Sheet ltems, but which are significant for the purposes of assessing the financial situation of the

Bank. Details of such commitments are as follows:

2021 2020
usD usp

Commitments in respect of fixed rental payments contracted on
buildings 2786181 4. 2165945
I ———————— e ————— )

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

NOTE 12 - OPERATIONS LINKED TO CURRENCY EXCHAMNGE RATES, INTEREST RATES AND OTHER MARKET
RATES

The following types of forward transactions are outstanding as at December 21, 2020 and 2015

lin [remn hange r

- Forward exchange transactions (swaps, outrights).

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

cavering the exieting posibions

NOTE 20 - INVESTMENT MAMNAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

- Custody and administration of transferable securities;
- Fiduciary representations;

- Agency functions;

- Partfolio management and advice.
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NOTE 21 - COMMISSIONS RECEIVABLE

2021 2020

UsD uso

Fees on Invesiment Funds 26.018.529 24626803
Fees on Global custody from Institutional customers 117947111 108. 765.953
Fees on Fiduciary transactions T7.630.429 9881.734
Fees on Services to Management Company 1.134.839 358.421
Cther fees and commissions 1.416.253 1.431.9M
154145250 145 574 B&2

Commissions recevable consist of the follovang:

Fees on Investment Funds consist of fees and commisssons charged to Investment Funds for custody services,
cenftral administration, depositary and other services, The fees are calculated on the basis of the value of net
assets of the funds under administration.

Fees on Global custody from Institutonal customers consst of fees and commassions charged to institutional
customers for global custody services including securities trade management, settlement, conporate actions,
income collection and proxy voting. The fees are calculated on the basis of the assets held under custody and
the number of transacticns.

Fees on Fiduciary transactions consist of fees and commissions eamed on fiduciary assets including custody
rransactions, 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 covening functional expenditures and fees for support

sefvices in accordance with the Service Level Agreament

Cther fees and commissions nclude varous fees such as isting agent fees, guarantee fees, banking services
fees and fund arder desk services feas.

Ey application of Article 63(2) of the law of June 17, 1992, on the annual accounts of credit institutions sources
of income have not been analysed by geographical region.
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NOTE 22 - OTHER OPERATING INCOME
2021 2020
UsD uso
Adjusiment of Income taxes 20153018 é] 88772
Adjustment for COMMISSION previous years 1.115.225 1168278
Income from the adjustment of general expenses
regarding previous years 534, 448 532488
Sub-Custodian refund (%) 3820715 0
Sub-Rental Fee received from the Management
Company (Service level agreement) 0 84538
Other operating income 3188 50078
5473576 1924254

{*) Sub-Custodian refund: Migration costs refund from Citibank relating to change of sub-custodian from Brown Bother
Harriman to Citibank. Refer to Mote 10.

NOTE 23 - OTHER OPERATING CHARGES

2021 2020
uso usp

Charges from the adjustment of general
expenses regarding previous years 178.276 §7.248
Commission on previous years 877.581 244112
Interest on previous years 42 585 2765
Others operating losses 316.251 65,8910
1,414,703 400.03%

— —
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NOTE 24 - STAFF NUMBERS

The average number or persons employed duning the financial year by the Bank is as follows:

20 2020

Humber Mumber

Senior management 33 28
Middle managemeant 85 a5
Employess 52 56
170 N

NOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the inancial year to the members of the managernal body of the
Bank by reason of ther responsibilities as follows:

202 2020

UsD UsD

Senior management 5,306,782 4.877.002
OF which variable rémuneralion 754378 811.702

OFf which fix remuneration 4,552 405 4,065,300

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

As at December 31, 2021 and 2020, the Bank did not grant any advances and credits to the members of the
Board of Directors and General Management.
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NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

.57
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2021 2020
UsD usoD
Drata charges 1,364,350 1.273.871
Maintenance 1.135.2680 1.470.242
Membership fees 4913868 4291080
Professional fees 6,153 665 3782542
Rent and related expenses 1.739.510 1.2709.480
Sarvice contracts 7.989 450 B.402.084
Service fee 35000920 3165402
System cost 17.958. 719 11802849
Telecommunication expenses 581,452 563,427
Travellng, maoving, business trps 12.374 108.354
Cther expenses 105,285 491,452
45 424 934 34 631,783
NOTE 27 - TAX

T n fit on in it
2021 2020
usD UsD
Corporate Income Tax 3710052 9580154
Municipal Business Tax 1,379,381 3.473.085
5,089,413 13,053 249
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272 her not sh 1 th i

2021 2020

usD UsD

VAT 1,766 322 1825735

COther taxes 72328 67873
1.838.6851 1883 708

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2020, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ 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 registerad office is in Tokyo.

The annual accounts of the Bank are mcluded in the consolidated accounts of Mitsubishi UFJ Trust and Banking
Corporation, with Registered Financial Institution number 33 at Kanto Local Finance Bureau Japan and
registered address 4-5, Marunouchi 1-Chome, Chiyeda-Ku, Tokyo 100-8212, Japan.

The consaldated accounts of the halding company Mitsubishi LIFJ Financial Group (MUFG) may be cbtained
from the head office at 7-1, Mamunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan

NOTE 29 - DEPOSIT GUARANTEE SCHEME

The law rélated to the resalution, reorganisation and wanding-up measures of credit institutions and certain
investment firms and on deposit guarantee and investor compensation schemes (the “Law’), transposing into
Luxembourgish lawthe directve 200 4SWEL establishing a framework for the recovery and resolution of credit
institutions and investment firms and the directive 201 4/48EL related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015
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The deposit guarantee scheme (Fonds de garantie des dépdts Lucembourg” (FGOL)) and the imvestor
compensation system ("Systéme d'indemnisaton des investisseurs Luxemibourg” (SIIL)) cover eligible
deposits of each depositor up to an amount of EUR 100.000 and investments up to an amount of EUR 20.000.
The Law also provides that deposits resulting from specific transactions or fulfilling a specific social or other
purpese are covered for an amaunt above EUR 100.000 for a period of 12 months.

Credit institutions contribute on an annual basis to the Luxembaurng banking resclution fund ("Fonds de
resalution Luxembourg™ (FRL)), respactively 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 FGDL s set at 0,8% of covered deposits, as defined in article 179(1) of the
Law, of the relevant credit institutions and 1% to be reached by the end of 2018 throwgh annual contributicns.
This amount will be collected during the years 2016 to 2018. When the level of 0,8% is reached, the
Luxembourgish credit institutions ane 1o continue to contribute for 8 addiional years in order to constitute an
additional safety buffer of 0.8% of covered deposits as defined in article 180(1) of the Law.

Faor the year end December 31, 2021, the Bank's annual contribution for FRL amounted to EUR 3.245.118

(S0 3.841.196). ( 2020 EUR 2.879.732 | USD 3.283.564).
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NOTE 30 - AUDIT FEES

Within the framework af the EU audit legislation and the mandatory audit firm ratation, the Bank has appointed

BOO Audit 5.4, starting from the fiscal year 2020

The fees of the Auditar af the Bank are a2 follows (excluding VAT):

2021 2020

usD uso

Audit fees 254,582 T
Audit related fees &7.930 56.245
Tax fees 33638 22.550
355351 336.020

The other audit related fees provided of the Auditor included the followng Service:

= ISAE 3402 Report for the period from January 1, 2021 to December 31, 2021,

The tax fees in relation to the financial year included the following services:

- Preparation of tax returns;
- Preparation of VAT retumns;

Additionally, registration fees for BDO Audit SA with the Japanese Authorites of USD 15107 have been re-
invoiced to the Bank

. 40.
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NOTE 31 - FINANCIAL INSTRUMENT DISCLOSURES

IR E

Primary non-trading financial instrurments

HOTES TO THE ACCOUNTS
December 31, 2021- continued -

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

As at December 31, 2021, the analysis of primary non-trading financial instruments. (the Bank has no trading portfolio) by class and residual maturity is the following:

At carrying amount in USD
FINANCIAL ASSETS

Instrument ¢lass

Balances with the BCL (including BCL resene)
Leans and advances to credit instiutions
Loans and advances to customers
Shares and ather variable yield securities
Other Assets

Total Financial Assets

FINAMCIAL LIABILITIES

Instrument class

Amounts owed to credit institutions
Amounts owed to customers

Total Financial Liabilities

Oif-balance sheet lems disclased as conlingencias

Guarantees

Total Guarantees

< 3 months > 3 manths
<1 year

usD usD
7.093.833.508 0
2722588923 1.007 558347
36057 4]

1] 4]

a a
9.820.038.152 1.007.556.347
31151684, 719 4]
7.206.246 667 4]
10.321.411.386 [1]
545.003 ¢]
545.003 0

- 41.
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=1 year
% 5 years
usD

|ﬂ| OO0 oo

= Sypars Total
usD UsD
o 7.093.833.508

i} 3730155270

u] 3605, TH
2818 28189
a 0
2815 10827 897318
] 3.115.164.719

Q 7206 246667

[1] 10,321 .411.386

0 545003

4] 545.003
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Az at December 31, 2020, the analysis of pnmary nan-trading financial instruments (the Bank has no trading portiolic) by class and residual maturity is the following:

< 3 months > 3 months > 1{ year > S years Total
£1 year £ 5 years
At carrying amount in USD usD usD UsD USD usD
FINAMCIAL ASSETS
Instrument class
Balances with the BCL (including BCL resene) 4 532 695 503 4] 0 1] 4 532 905 563
Loans and advances to credit institutions 2161814, 240 A75.558 551 4] o] 3.037 51283
Loans and advances to customers T.834.281 4] 1] o] 7834281
Shares and other variable yield securities 0 0 L] 3.033 3033
COther Assets 6.000.000 0 a o] 6.000.000
Tatal Financial Assels 5.708.844.114 BT5.598.591 0 3.033 7.584.445.738
FINAMCIAL LIABILITIES
Instrurment class
Arrounts owed to credit institubons 1.709.328.688 Q Q Q 1.709.328 688
Amounts cwed to customerns 5.363.495.359 o] Q 0 5.363.495.359
Total Financial Liabilities T.072.824.047 Q 0 '] 7.072.824.047
Oiff-balance sheet ilems disclosed as conlingencies
Guarantees 580301 4] a 4] S80.3581
Tatal Guarantees 580,391 0 [i] 0 580351
.42
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2 i n-trading financial instr

As at Decernber 31, 2021, the analysis of OTC derivative non-trading financial instrurments (the Bank has no trading portfolico) by class and residual maturity is the following

2 3 months = 3 manths =1 year = 5 years Total Fair value
£1 year £ 5 years

At notional payable amount in USD usD usD usp uso uso usp
FINANCIAL ASSETS
Instrument class
Forgign exchange ransachons
Forwards 3881595 295 585 236 0 ] 3862 584 532 33,989 202
Swaps 1355808 582 4] o 0 1,365,808 582 28,425,708
Total 5.267,893.878 589.235 o 0 5.268.483.114 62.416.000
FINANGIAL LIABILITIES
Instrurment ¢lass
Fareign exchange transachons
Farwards 3.915453.725 591,608 o 1] 3916045333 33927979
Swaps 61168018 224 0 0 o 6 118,018,224 50321336
Total 10.033.471.545 551.608 0 o 10.034.063.557 B84.245.315

These amounts indude OTC derivative non-trading financial instruments with a trade date before December 31, 2021 and a value date after December 31, 2021.

. 43.
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Az at December 31, 2020, the analysis of OTC derivative non-frading financial instruments (the Bank has no trading portfolic) by class and residual maturity is the following

% 3 months > 3 months =1 year > § years Total Fair value
51 year 5 Syears

At notienal payable amount in USD usD usD USD UsD UsD usD
FINANCIAL ASSETS
Instrument class
Forgign exchange ransachons
Forwards 4 826 443 880 5041174 ] 4] 4 831 484 234 18,024 454
Swaps 28728432385 Q ] Q 2872843236 11.023.212
Tatal 7.699.206.896 5.041.174 0 0 7.704.328.070 30.047.666
FINAMCIAL LIABILITIES
Instrument class
Formign exchange ransaclons
Farwards 4,766,463 318 2073276 o Q 4,771.536.594 18.933.782
Swaps 2,044 859016 Q o 0 2,044 880.016 42172709
Total 6.811,362,334 5.073.27T6 T o 5,816.435.610 61,156,491

These amounts include OTC derrvative non-trading financaal instruments with a trade date before December 31, 2020 and a value date after December 31, 2020

- dd .
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- continued -

As at December 31, 2021 the Bank is exposed 1o the follcwang credit risk on primary non-trading financaal
instruments:

2021 2020
Carrying amount Carrying amaunt
inUsD in UsD
FINAMNCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL T.083.833.508 4.532.995.593
Of which BCL mirimum reserve 97.631.550 74,074,339
EU member couniries 033833508 4 532095503
Loans and advances to credit institutions 3.730.155.27T0 303751280
EU member countries Q40 703432 583470279
Naorth & Cenlral America 520 542 452 J31.454.821
Asia 1.825.388.304 1.950.621.860
Eurgpe, non-EU member counltries 20.926.203 50.563.4945
Augtralia and New Zealand 104 504 879 15,402 426
Loans and advances to customers 3605721 T.534.281
EU mermber countries 01.423 7365951
Maorth & Ceniral America 1,357 565 38.644
Asra 2158733 530.488
Eurgpe, non-ELU member countries a 0
Shares and other variable yield securities 2818 3033
EU menber countries 2819 3033
Other Assets 227 &.000.000
EU member countries 2r 6.000.000
Total 10.827.587.545 7.584.445.738

- 45.
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,

NOTES TO THE ACCOUNTS
December 31, 201
- continuad -
Inf ian fitd I ing fi ial i n

As at December 31, 2021, the Bank & exposed to the follewing eredit risk on derivatives non-trading financial
instruments:

2021 2021
Motienal/payable Risk equivalent
amount amount
in USD inUsD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU mamber couniries 280,117 358 1.814.411
Amevica 2.575. 793 556 24.076.449
Asgia 305 811,805 2490877
Europe, non-EU mamber counines G30.867.725 5.607 555
Swaps
EU mamber couniries 1.385.898 582 2B.426 708
Total 5.268.483.114 52.416,000
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A,
NOTES TO THE ACCOUNTS
December 31, 201
- continued -

As at December 31, 2020, the Bank is expesed to the follkewing credit risk on dervatives non-trading financial
instruments:

2020 2020
Mationallpayable Risk aquivalent
amount amount
in USD in USD
FINAMCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EL mamber couniries 1.573.370.543 9120220
Amevica 2763 233362 7104, 859
Asia S04 8RO, SO0 2799375
Swaps
EU member counires 2872843236 10232
Total 7.704.328.070 30.047 665

MOTE 32- SUBSEQUENT EVENTS

Omne note requiring the attention in early 2022, Russia launched a full-scale invasion of Ukraine on 24 February 2022, which
is ongoing. Consequently each regulator starts to impose sanchons on Russia to change its behaviour. The Bank identified
the impact within the Bank and takes proper actions especially for sanction screening and cyber security to prevent the Bank
from being imposed the nisk of regulatory breach and cyber-attack. The suation is moving every day and the Bank is

manitaring the evolution on an ongaing basis

L47.
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¢!
UFJ S.A.
2022 30
010 7,307,751,556.09 953,442,346
020
030 5,003,476,980.83 652,803,642
040 2,304,274,575.26 300,638,704
050 107,099,072.14 13,973,216
060 107,099,072.14 13,973,216
070
080
090
096
097
098
099
100
120
130
141 2,591.61 338
142 2,591.61 338
143
144
181 2,040,386,764.92 266,209,261
182
183 2,040,386,764.92 266,209,261
240
250
260
270 2,494,125.49 325,409
280 2,494,125.49 325,409
290
300 2,577,775.88 336,322
310
320 2,577,775.88 336,322
330 13,799,588.21 1,800,432
340 13,799,588.21 1,800,432
350
360 41,012,071.07 5,350,845
370
380 9,515,123,545.39 1,241,438,169
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UFJ S.A.

2022 30

010 58,421,702.88 7,622,280

020 58,421,702.88 7,622,280

030

040

050

060

070

080

090

100

110 8,885,414,337.89 1,159,280,009

120 8,883,247,381.29 1,158,997,286

130

140 2,166,956.60 282,723

150

160

170

180

190

200

210

220

230

240 15,689,662.84 2,047,030

250 14,990,027.56 1,955,749

260 699,635.28 91,281

270

280 36,068,672.82 4,705,880

290

300 8,995,594,376.44 1,173,655,198
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UFJ S.A.

2022 30

010 187,117,965.90 24,413,281

020 187,117,965.90 24,413,281

030

040

050

060

070

080

090

095

100

110

120

122

124

320

330

340

350

360

128

130

140

150

155

165

170

180

190 794,885.79 103,709

200

210 302,480,181.34 39,464,589

220

230 302,480,181.34 39,464,589

240

250 29,136,135.93 3,801,392
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260

270

280

290

300 519,529,168.96 67,782,971

310 9,515,123,545.40 1,241,438,169
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S.A.

010

38,134,683.

26

4,975,432

020

29,158,916.

27

3,804,364

025

030

041

051

5,162,052.

74

673,493

070

080

388,092.

13

50,634

085

3,425,622.

12

446,941

090

19,073,028.

47

2,488,458

100

136,344.

47

17,789

110

120

1,453,880.

25

189,688

130

140

43,945.

63

5,734

145

17,438,858.

12

2,275,248

150

160

170

175

191

192

200

69,068,200.

25

9,011,328

210

25,936,416.

67

3,383,924

220

231

241

260

270

280

8,728,801.

26

1,138,847

287

290

300

310

320

330

340

3,652,536.

23

476,546
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350 1,470,368.69 191,839

355 73,104,407.17 9,537,932

360 30,884,563.95 4,029,509

370 11,745,977.85 1,532,498

380 19,138,586.10 2,497,011

385 ( ) 2,148,302.61 280,289

390 1,340,688.86 174,920

400 703,348.13 91,766

410

420 637,340.73 83,154

425

426

427

430

435 (

440

450

460 467,321.09 60,971

481

491 467,321.09 60,971

510

520

530

540

550

560

570

580

590

600

610 38,263,530.66 4,992,243

620 9,127,394.73 1,190,851

630 29,136,135.93 3,801,392

640

650

660

670 29,136,135.93 3,801,392

680

690 29,136,135.93 3,801,392
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@ Brown
Brothers Harriman Trust Company Cayman Limited

(

2022 12 200 6,094
(

1985

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

2023 7,375,000 10 4,401

2023 31
141.56
(
MUFG
S.A.
2011 2011 61

€] Brown Brothers Harriman & Co.
(

2022 12 10 6,000 1,382 9,820
(
(4 Goldman Sachs Asset

Management International

(

2021 12 100,944 131 7,016
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@ Goldman Sachs Asset
Management L.P.

(

2021 12 128 167 16
(

1940
(6
Goldman Sachs Asset Management (Singapore) Pte.Ltd.

(

2021 12 14 18 2,658
(
¢ Goldman Sachs Asset Management

Co., Ltd.

(

2022 12 9,000
(

1996 23
2002 18
29 2007 30
2008 28

(8
(

2023 405
(
€
(

2022 122

295/338



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

@

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

G

4

@ Goldman Sachs Asset Management
L.P.

(6
Goldman Sachs Asset Management (Singapore) Pte.Ltd.

7

C

@

MUFG S.A. 100
UFJ S.A. MUFG S.A.
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(A 17
(B 12
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6.1
(a
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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 schedules of investments, as at 30 September 2022 and
2021, 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 at 30
September 2022 and 2021, 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 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 Code of
Ethics for Professional Accountants (including International Independence Standards) issued
by the International Ethics Standards Board for Accountants (IESBA Code). 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, and for 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 for at least, but not limited to, twelve
months from the end of the reporting period, disclosing, as applicable, matters related to
going concern and to use 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 responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not 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

22nd December 2022
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UFJ S.A.
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23 CSSF I1SAs
réviseur d~ entreprises agréé
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réviseur d"entreprises agréé

EU No.537/2014

2016 23 CSSF 1SAs
EU No.537/2014 2016 23 CSSF 1SAs
2021 18

EU No.537/2014
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors of

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
287-289, Route d"Arlon

L-1150 Luxembourg

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 31 December 2021, 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 the financial
position of the Bank as at 31 December 2021, 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 23 July 2016
on the audit profession (““Law of 23 July 2016~~) and with International Standards on Auditing
(““I1SAs””) 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 23 July 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 Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the annual
accounts, and have fulfilled our other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Key Audit Matters

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

Revenue 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 2.15 -
Revenue Recognition and Note 21 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
154,145,260 as of 31 December 2021.
Commissions receivable mainly derive
from investment funds, fiduciary and
global custody operations.

The applicable rates per each type of
commission depend on the underlying
assets under custody and
administration, agreements and
services provided.

The recognition process of commission
receivable includes manual
intervention and it is considered to
be a key audit matter due to the
materiality of the related amounts,
combined with the volume of
transactions that are recorded.

Our audit focused on the following
procedures:

We held interviews with Finance and Billing
department and obtained an understanding of
the commission receivable recognition
process.

We assessed the design and implementation of
the internal controls surrounding commission
receivable, and tested operating
effectiveness of the relevant related key
controls.

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 for a sample of items.
This also included the reconciliation of
the fee terms to the underlying contracts
and the underlying basis to external
evidence;
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we agreed the receipt of accrued
commissions to payments subsequent year
end;

we included elements of
““unpredictability”” in the procedures
performed in response to the risk of
fraud by randomly selecting additional
items and by ensuring segregation of
duties, as well as the application of the
““4 eyes principle®”, within the fee and
commission income process.

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 Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation 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 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
S0.

Responsibilities of the ““réviseur d"entreprises agréé”” for the audit of the annual accounts

Our objectives 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 dated 23 July 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 dated 23 July 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 communicate to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

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 audit report unless law or
regulation precludes public disclosure about the matter.

Report on Other Legal and Regulatory Requirements

We have been appointed as ““réviseur d"entreprises agréé”” by the Board of Directors on 18 March
2021 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 2 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.
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Luxembourg, 22 March 2022

BDO Audit
Cabinet de révision agréé
represented by
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Patrick Terazzi
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