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2024

5,662,387.87 8.53
5,524,216.15 8.32
5,337,026.94 8.04
5,164,944 .23 7.78
3,917,753.71 5.90
3,425,544.60 5.16
2,224,203.00 3.35
2,109,578.35 3.18
1,932,000.00 2.91
1,919,400.00 2.89
1,816,576.50 2.74
1,634,755.45 2.46
1,621,265.02 2.44
1,598,080.00 2.41
1,435,622.50 2.16
1,434,650.00 2.16
1,385,351.90 2.09
1,176,866.00 1.77
1,155,495.00 1.74
1,127,999.00 1.70
919,680.00 1.38
886,816.38 1.34
848,743.48 1.28
795,150.03 1.20
690,234.00 1.04
636,887.50 0.96
623,493.75 0.94
616,812.50 0.93
576,990.72 0.87
571,356.25 0.86
550,076.99 0.83
458,400.00 0.69
256,875.00 0.39
210,485.00 0.32
186,250.00 0.28
155,187.50 0.23
138,687.15 0.21
49,500.00 0.07
60,775,342_47 91.50
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5,304,500.07 7.99
2,421,391.04 3.65
2,082,627.98 3.14

66,418,605.60

( 9,800 ) 100.00
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2024
1. | AEROPUERTOS DOM 6.75% 03/30/29 2029 30 6.7500 1,920,000.00 1,950,444.26 1,919,400.00 2.89
2. | TEVA PHARM 3.75% 05/09/27/EUR/ 2027 3.7500 1,490,000.00 1,725,419.98 1,560,731.57 2.35
3. | BANCO DO BRASIL (CA V/R /PERP/ 2172 10 15 6.2500 1,410,000.00 1,388,178.09 1,395,900.00 2.10
4. | SASOL FINANCIN 4.375% 09/18/26 2026 18 4.3750 1,480,000.00 1,379,770.03 1,378,712.50 2.08
5. | ECOPETROL SA 5.875% 11/02/51 2051 11 5.8750 1,857,000.00 1,202,258.50 1,323,483.90 1.99
6. | MERSIN ULUSLARA 8.25% 11/15/28 2028 11 15 8.2500 1,230,000.00 1,218,122.13 1,267,284.38 1.91
7. EE;EE&EOS DE VENEZ 6% 10/28/22 /JOFAC 2024 10 28 6.0000 | 15,510,000.00 4,859,800.00 1,155,495.00 1.74
8. | WYNN MACAU LTD 5.5% 01/15/26 2026 15 5.5000 1,190,000.00 1,190,441.20 1,149,837.50 1.73
9. | ACCESS BANK PL 6.125% 09/21/26 2026 21 6.1250 1,120,000.00 1,122,963.79 1,027,950.00 1.55
10. | ECOPETROL SA 8.625% 01/19/29 2029 19 8.6250 950,000.00 984,451.62 1,003,437.50 1.51
11. | COCA-COLA ICECEK 4.5% 01/20/29 2029 20 4.5000 1,050,000.00 904,311.32 965,671.88 1.45
12. | BANCO DE BOGOTA 6.25% 05/12/26 2026 12 6.2500 960,000.00 975,178.98 944,112.00 1.42
13. | MELCO RESORTS F 5.75% 07/21/28 2028 21 5.7500 1,010,000.00 1,011,709.85 939,300.00 1.41
14. | ECOPETROL SA 8.875% 01/13/33 2033 13 8.8750 880,000.00 874,362.46 928,268.00 1.40
15. | TEVA PHARMACEUT 4.75% 05/09/27 2027 4.7500 960,000.00 960,000.00 927,177.26 1.40
16. | OFFICE CHERIFI 5.125% 06/23/51 2051 23 5.1250 1,280,000.00 907,007.23 919,680.00 1.38
17. | SEPLAT ENERGY P 7.75% 04/01/26 2026 7.7500 980,000.00 980,000.00 904,050.00 1.36
18. | ENERGUATE TRUS 5.875% 05/03/27 2027 5.8750 929,000.00 931,442.32 884,872.50 1.33
19. | KOSMOS ENERGY 7.125% 04/04/26 2026 7.1250 920,000.00 919,832.38 884,350.00 1.33
20. | INTL AIRPORT FINA 12% 03/15/33 2033 15 12.0000 837,231.55 729,537.01 848,743.48 1.28
21. | DNO ASA 7.875% 09/09/26 2026 7.8750 810,000.00 810,000.00 795,150.03 1.20
22. | ANADOLU EFES B 3.375% 06/29/28 2028 29 3.3750 910,000.00 905,392.99 784,021.88 1.18
23. | IPOTEKA-BANK ATl 5.5% 11/19/25 2025 11 19 5.5000 820,000.00 767,229.48 776,950.00 1.17
24. | ABSA GROUP LTD V/R /PERP/ 2172 11 27 6.3750 790,000.00 790,000.00 750,500.00 1.13
25. | EASTERN & SOUT 4.875% 05/23/24 2024 23 4.8750 710,000.00 701,591.72 701,670.66 1.06
26. | OTP _BANK NYRT V/R 05/15/33 2033 15 8.7500 670,000.00 666,140.60 690,234.00 1.04
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2024
[
1. | F/C US 2YR NOTE (CBT) VARZA 2024 28 2.468.531.28 2.468.531.28 3.72
2. | F7C US 5YR NOTE (CBT) MAR24 2024 28 1,735.875.04 1,735.875.04 261
3. | F/C US 10YR NOTE (CBT) MAR24 2024 19 1,686,562.50 1,686,562.50 2.5
2024
1. | Goldman Sachs Funds, plc - Goldman Sachs US$ 2,421,391.04 1.00 | 2,421,391.04 1.00 | 2,421,391.04 3.65
Treasury Liquid Reserves Fund

2024

2024
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2023 2024
(2014 ) 1,655,435.26 244,259,473 8.61 1,270
(2015 ) 996,524.78 147,037,231 4.59 677
(2016 ) 1,885,550.16 278,212,926 6.01 887
(2017 ) 12,295,166.49 1,814,151,816 6.44 950
(2018 ) 11,457,600.21 1,690,568,911 4.41 651
(2019 ) 18,451,796.72 2,722,562,606 4.03 595
(2020 ) 19,847,428.61 2,928,488,091 2.66 392
(2021 ) 14,709,924.12 2,170,449,304 2.79 412
10
(2022 ) 6,878,966.29 1,014,991,476 2.17 320
11
(2023 ) 6,433,583.94 949,275,310 2.47 364
2023 7,224,601.40 1,065,989,937 2.40 354
7,453,344.89 1,099,741,039 2.46 363
7,254,377.55 1,070,383,408 2.49 367
6,967,029.35 1,027,985,181 2.38 351
7,245,926.85 1,069,136,507 2.57 379
7,137,510.99 1,053,139,747 2.64 390
6,575,710.14 970,246,031 2.53 373
6,433,583.94 949,275,310 2.47 364
10 5,490,756.69 810,161,150 2.45 361
11 5,047,367.04 744,739,007 2.56 378
12 5,195,222.32 766,555,053 2.67 394
2024 5,087,647.22 750,682,347 2.62 387
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(2014 56,341,534.23 8,313,193,376 9.03 1,332
(2015 24,636,476.62 3,635,112,125 6.01 887
(2016 18,413,282.64 2,716,879,854 5.58 823
2017 57,968,994.39 8,553,325,122 6.25 922
- 46,284,475.02 6,829,274,289 5.74 847
2019 35,832,967.76 5,287,154,393 5.62 829
(2020 25,546,002.27 3,769,312,635 4.82 711
(2021 21,180,870.89 3,125,237,500 5.44 803
10
(2022 12,633,209.15 1,864,030,010 4.27 630
11

(2025 14,103,958.33 2,081,039,052 5.35 789
2023 12,713,855.51 1,875,929,381 5.03 742
13,214,833.83 1,949,848,732 5.10 753

13,108,343.39 1,934,136,067 5.10 753

13,049,020.79 1,925,383,018 5.09 751

13,489,603.70 1,990,391,026 5.38 794

13,997,361.03 2,065,310,620 5.61 828

13,912,290.45 2,052,758,456 5.57 822

14,103,958.33 2,081,039,052 5.35 789

10 13,576,855.48 2,003,265,026 5.15 760

11 13,636,998.54 2,012,139,135 5.51 813

12 13,991,202.92 2,064,401,991 5.80 856

2024 12,750,656.07 1,881,359,303 5.75 848
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(2014 11,463,610.14 1,691,455,676 9.71 1,433
(2015 12,545,515.32 1,851,090, 785 8.51 1,256
(2016 12,310,008.67 1,816,341,779 9.07 1,338
(2017 15,513,952.09 2,289,083,631 9.23 1,362
(2018 9,341,792.61 1,378,381,500 8.55 1,262
(2019 8,664,661.24 1,278,470,766 8.75 1,291
(2020 15,915,357.29 2,348,310,968 8.51 1,256
(2021 23,726,572.04 3,500,855,705 9.00 1,328
10
(2022 14,113,279.88 2,082,414,446 6.85 1,011
11

(2023 15,572,885.92 2,297,779,317 7.25 1,070
2023 14,963,983.85 2,207,935,817 7.32 1,080
15,292,499.10 2,256,408,242 7.30 1,077

15,938,525.84 2,351,729,488 7.28 1,074

15,647,077.10 2,308,726,226 7.14 1,054

15,919,397.59 2,348,907,114 7.26 1,071

16,069,933.88 2,371,118,744 7.36 1,086

15,818,098.35 2,333,960,412 7.33 1,082

15,572,885.92 2,297,779,317 7.25 1,070

10 15,371,761.21 2,268,103,367 7.25 1,070

11 22,910,961.52 3,380,512,372 7.44 1,098

12 23,606,286.82 3,483,107,620 7.63 1,126

2024 25,065,476.63 3,698,411,077 7.66 1,130
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2,591,865.38 382,429,737 8.07 1,191
(2014 )
4,895,252.60 722,294,521 4.19 618
(2015 )
19,197,441.04 2,832,582,425 4.60 679
(2016 )
195,545,697.37 28,852,767,647 5.22 770
(2017 )
188,335,133.88 27,788,849,004 4.08 602
(2018 )
175,944,012.52 25,960,539, 047 3.94 581
(2019 )
137,008,940.97 20,215,669, 240 2.98 440
(2020 )
128,578,318.11 18,971,730,837 3.26 481
(2021 )
10 29,699,107.99 4,382,103, 384 2.49 367
(2022 ) 7 7 - 7 7 7 -
1 19,742,776.98 2,913,046,743 2.67 394
(2023 ) 7 7 - 7 7 7 -
2023 24,495,805.31 3,614,356,073 2.72 401
24,313,424.01 3,587,445,713 2.71 400
23,382,107.10 3,450,029,903 2.70 398
22,331,593.66 3,295,026,645 2.65 391
21,587,464.23 3,185,230, 347 2.69 397
21,544,550.86 3,178,898,479 2.72 401
21,294,132.83 3,141,949,299 2.71 400
19,742,776.98 2,913,046,743 2.67 394
10 19,424,666.07 2,866,109,479 2.67 394
11 19,619,805.85 2,894,902,353 2.74 404
12 19,783,770.35 2,919,095,315 2.80 413
2024 19,502,947 .55 2,890,939,411 2.81 415
2024 29
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729,780.55 70,905,478 9.70 942

(2014 )
1,716,372.04 166,762,707 8.46 822

(2015 )
2,059,464.35 200,097,556 9.02 876

(2016 )
2,445,261.33 237,581,591 9.12 886

(2017 )
3,797,275.11 368,943,250 8.44 820

(2018 )
2,654,672.31 257,927,962 8.58 834

(2019 )
(2020 ; 10,784,699.36 1,047,841,390 8.19 796
8,987,127.89 873,189,346 8.62 838

(2021 )
10 5,594,252.31 543,537,554 6.51 633

(2022 ) PO ESes e :
1 4,676,314.78 454,350,744 6.76 657
(2023 ) R P .

2023 5,413,416.76 525,967,572 6.90 670
5,399,804.26 524,644,982 6.87 667
4,765,079.48 462,975,122 6.84 665
4,565,513.99 443,585,339 6.70 651
4,679,949.48 454,703,891 6.79 660
4,746,476.31 461,167,638 6.88 668
4,728,879.76 459,457,957 6.85 666
4,676,314.78 454,350,744 6.76 657
10 4,653,746.61 452,158,021 6.75 656
11 4,776,866.66 464,120,365 6.92 672
12 4,811,311.13 467,466,989 7.08 688
2024 4,830,136.62 469,296,074 7.10 690
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(2014 ) 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 ) 188,680,012 7,798
(2021 ) 376,022,106 8,186
10
(2022 ) 262,997,994 6,139
11

(2023 ) 151,557,072 6,109
2023 207,185,855 6,403
205,793,482 6,356

204,429,958 6,310

209,145,303 6,158

185,836,991 6,214

187,634,400 6,270

153,881,611 6,209

151,557,072 6,109

10 150,722,076 6,070

11 107,606,518 6,200

12 97,029,367 6,310

2024 106,549,366 6,296
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(2013 10 1.320 195
2014 )

(2014 10 1.320 195
2015 )

(2015 10 0.910 134
2016 )

(2016 10 0.840 124
2017 )

(2017 10 0.810 120
2018 )

(2018 10 0.600 89
2019 )

(2019 10 0.460 68
2020 )

(2020 10 0.300 44
2021 )

10

(2021 10 0.300 44

2022 )
11

(2022 10 0.300 44
2023 )

2023 0.025 4

0.025 4

0.025 4

0.025 4

0.025 4

0.025 4

0.025 4

0.025 4

10 0.025 4

11 0.025 4

12 0.025 4

2024 0.025 4
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(2013 10 1.080 159
2014 )

(2014 10 1.080 159
2015 )

(2015 10 0.620 91
2016 )

(2016 10 0.480 71
2017 )

(2017 10 0.480 71
2018 )

(2018 10 0.480 71
2019 )

(2019 10 0.480 71
2020 )

(2020 10 0.480 71
2021 )

10

(2021 10 0.480 71

2022 )
11

(2022 10 0.480 71
2023 )

2023 0.040 6

0.040 6

0.040 6

0.040 6

0.040 6

0.040 6

0.040 6

0.040 6

10 0.040 6

11 0.040 6

12 0.040 6

2024 0.040 6
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(2013 10 0.720 106
2014 )

(2014 10 0.720 106
2015 )

(2015 10 0.670 99
2016 )

(2016 10 0.600 89
2017 )

(2017 10 0.380 56
2018 )

(2018 10 0.360 53
2019 )

(2019 10 0.360 53
2020 )

(2020 10 0.360 53
2021 )

10

(2021 10 0.360 53

2022 )
11

(2022 10 0.360 53
2023 )

2023 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

2024 0.030 4
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(2013 10 1.200 177
2014 )

(2014 10 1.200 177
2015 )

(2015 10 0.740 109
2016 )

(2016 10 0.600 89
2017 )

(2017 10 0.600 89
2018 )

(2018 10 0.600 89
2019 )

(2019 10 0.520 77
2020 )

(2020 10 0.360 53
2021 )

10

(2021 10 0.225 33

2022 )
11

(2022 10 0.180 27
2023 )

2023 0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

10 0.015 2

11 0.015 2

12 0.015 2

2024 0.015 2
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(2013 10 0.960 93
2014 )

(2014 10 0.960 93
2015 )

(2015 10 0.790 77
2016 )

(2016 10 0.720 70
2017 )

(2017 10 0.390 38
2018 )

(2018 10 0.360 35
2019 )

(2019 10 0.360 35
2020 )

(2020 10 0.360 35
2021 )

10

(2021 10 0.360 35

2022 )
11

(2022 10 0.360 35
2023 )

2023 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

2024 0.030 3

109/350



(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
11
(2022 10 360
2023
2023 30
30
30
30
30
30
30
30
30
30
30
2024 30
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(
(2013 10 8.41 9.77 9.10 3.03 11.51 8.68
2014 )
(2014 10 31.36 21.48 4.94 33.21 2.89 5.00
2015 )
(2015 10 50.76 3.16 14.45 27.45 15.96 13.63
2016 )
(2016 10 21.13 20.61 8.38 26.52 9.09 6.67
2017 )
(2017 10 18.94 0.48 3.25 10.34 3.18 5.18
2018 )
(2018 10 4.99 6.27 6.55 11.27 5.92 3.56
2019 )
(2019 10 22.58 5.69 1.37 11.17 0.35 0.66
2020 )
(2020 10 16.17 22.82 9.99 21.48 9.65 9.59
2021 )
10
(2021 10 11.47 12.68 19.89 16.72 20.30 20.61
2022 )
11
(2022 10 27.65 36.53 11.09 14.46 9.37 5.38
2023 )
x 100
10

10 10,000
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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)
11 85,160.994 648,440.971 2,603,219.602

(2022 10 2023 (85,160.994) (648,440.971) | (2,603,219.602)
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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)
11 325,960.130 648,579.550 2,636,567.622

(2022 10 2023 (325,960.130) | (648,579.550) | (2,636,567.622)
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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)
11 199,341.004 111,980.156 2,147,358.372

(2022 10 2023 (199,341.004) | (111,980.156) | (2,147,358.372)
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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)
11 13,229.982 4,573,900.520 | 7,386,206.156

(2022 10 2023 (13,229.982) | (4,573,900.520) | (7,386,206.156)
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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)
11 112,346.800 280,118.611 691,462.823

(2022 10 2023 (112,346.800) | (280,118.611) | (691,462.823)
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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)
11 5,535.633 23,567.039 24,807.286

(2022 10 2023 (5,535.633) (23,567.039) (24,807.286)
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HEARGESOTERT (202451 BEEEE

(M)
EHE R (%) EREF%)
AEROPUERTOS DOM 6.75% 03/30/29 6.7500 269
TEVA PHARM 3. 75% 05,0927 FEURS ATS00 235
BANCO DO BRASIL [CA V/R /PERP/ 6.2500 210
SASOL FINANCIN 4.375% 09/18/26 43750 2.08
ECOPETROL 5A 5.875% 11/02/51 5.8750 1.99
MERSIN ULUSLARA 8.25% 11/15/28 8.2500 1.91
PETROLEOS DE VENEZ 6% 10/28/22 /OFAC BLOCK/ 6.0000 174
WYNN MACAL LTD 5.5% 01/15/26 5.5000 1.73
ACCESS BANK PL 6.125% 09/21/26 6.1250 1.55
ECOPETROL 5A 8.625% 01/19/29 8.6250 1.51
GEE AR D7 R ORAEERN MY S AR AR DR EOEEL LY. LTS T,
B
ERE EREE(Y)
Gokdman Sachs Funds, pic - Goldman Sachs US§ Treasury Liquid Reserves Fund 185
5 )
#|E L b ERLEE(%)
F/C US 2YR NOTE (CBT) MAR2S e a7
F/C US 5YR NOTE (CBT) MARZS e 261
F/C US 10YR NOTE (CBT) MARZS w 254
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131

23 103

2024 31 147.55

2024 29
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2023 30
2023 30 2022 30

( ) C ) ( ) C )
©), 57,653,792 8,506,817 64,833,996 9,566,256
®) 24,555 3,623
b) 1,048,659 154,730 1,261,876 186,190
) 451,975 66,689 1,892,392 279,222
e 160,000 23,608
1,446,858 213,484 807,089 119,086
989 146 7,341 1,083
(0,12 1,630,468 240,576 4,275,799 630,894
62,232,741 9,182,441 73,263,048 10,809,963
©), 337,641 49,819 1,240,514 183,038
) 20,000 2,951 410,000 60,496
1,275,325 188,174 1,261,010 186,062
@, 391,786 57,808
@) 433,215 63,921 665,420 98,183
[C)) 113,312 16,719 171,886 25,362
69,343 10,232 9,801 1,446
52,695 7,775 52,696 7,775
®) 19,774 2,918 11,746 1,733
©) 14,117 2,083 25,337 3,738
) 13,453 1,985 33,619 4,960
[¢)) 4,658 687 5,573 822
) 2,166 320 4,866 718
17,039 2,514 26,736 3,945
2,372,738 350,097 4,310,990 636,087
59,860,003 8,832,343 68,952,058 10,173,876
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/(

/(

/(

2023 30
2023 30 2022 30

( ) C ) ( ) C )
() 70,752 10,439 30,671 4,526
() 4,990,915 736,410 7,878,550 1,162,480
() 61,390 9,058 92,836 13,698
(4,671,513) (689, 282) (7,954,599) (1,173,701)
(600,016) (88,532) (2,006,748) (296,096)
3,927,824 579,550 (2,906, 465) (428,849)
90,190 13,308 215,225 31,756
7,779,212 1,147,823 (20,851,094) (3.,076,579)
396,343 58,480 (235,897) (34,807)
617,019 91,041 (4,422,044) (652,473)
256,935 37,911 (200,803) (29,628)
12,919,051 1,906,206 (30,360, 368) (4,479,672)
@) 515,782 76,104 914,395 134,919
@ 515,782 76,104 914,395 134,919
99,116 14,625 65,527 9,669
©) 80,935 11,942 100,575 14,840
) 72,852 10,749 114,710 16,925
52,694 7,775 53,806 7,939
() 41,791 6,166 60,344 8,904
@) 19,342 2,854 34,290 5,059
©) 10,504 1,550 22,860 3,373
() 11,607 1,713
49,357 7,283 35,653 5,261
1,458,155 215,151 2,328,162 343,520
/C ) 11,460,896 1,691,055 (32,688,530) (4,823,193)
(h).10 4,805,734 709,086 10,307,776 1,520,912
/ 6,655,162 981,969 (42,996,306) (6,344,105)
6,655,162 981,969 (42,996,306) (6,344,105)
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2023 30
2023 30 2022 30
( ) C D ( ) « )
68,952,058 10,173,876 197,952,011 29,207,819
4,166,812 614,813 12,724,963 1,877,568
(19,914,029) (2,938,315)  (98,728,610)  (14,567,406)
6,655,162 981,969 (42,996,306) (6,344,105)
59,860,003 8,832,343 68,952,058 10,173,876
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/(

/(

/(

)/

/(

2023 30
2023 30 2022 30
( ) C ) ( ) C )
6,655,162 981,969 (42,996,306) (6,344,105)
(3,369) 497) 4,503 664
(h).10 4,805,734 709,086 10,307,776 1,520,912
(70,752) (10, 439) (30,671) (4,526)
(4,990,915) (736,410) (7,878,550) (1,162,480)
(61,390) (9,058) (92,836) (13,698)
11,607 1,713
6,334,470 934,651 (40,674,477) (6,001,519)
) 1,440,417 212,534 (1,610,085) (237,568)
©) 160,000 23,608 (150,000) (22,133)
(639,769) (94,398) 573,531 84,624
6,352 937 (7,341) (1,083)
7,180,204 1,059,439 131,349,317 19,380,592
©) (390,000) (57,545) (3.440,000) (507,572)
14,315 2,112 526,255 77,649
59,542 8,785 9,801 1,446
(b) 8,028 1,185 (15,239) (2,249)
@ ©0) 1,110 164
@) (915) (135) (10,082) (1,488)
©) (2,700) (398) (3,339) (493)
(9,697) (1,431) 26,051 3,844
© (11,220) (1,656) 879 130
) (20,166) (2,975) 14,153 2,088
') (58,574) (8,643) (245,577) (36,235)
@) (232,205) (34,262) 247,953 36,585
(902,873) (133,219) 55,097 8,130
12,935,208 1,908,590 86,648,007 12,784,913
5,274,884 778,309 9,788,839 1,444,343
85,945 12,681 68,441 10,098
(11,607) (1,713)
18,296,037 2,699,580 96,493,680 14,237,642
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2023 30 2022 30
( ) C ) ( ) C )

4,166,812 614,813 12,726,164 1,877,745

(20,305,815)  (2,996,123)  (101,012,435)  (14,904,385)

(4,805,734) (709,086)  (10,307,776)  (1,520,912)

/( ) (20,944,737)  (3,090,396)  (98,594,047)  (14,547,552)

/C ) 3,360 497 (4,503) (662)

/C ) (2,645,331) (390,319)  (2,104,870) (310,574)

4,275,799 630,894 6,380,669 941,468

1,630,468 240,576 4,275,799 630,894
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2023 30 2022 30

2023 30

Alfa Bank AO Via Alfa Bond Issuance PLC
1,480,000 5. 95 2030 15 0 0.00

Credit Bank of Moscow Via CBOM Finance PLC
2,530,000 - 2027 10 0 0.00
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2022 30
Alfa Bank AO Via Alfa Bond Issuance PLC
1,480,000 5 o5 2030 15 0 0.00

(d

2023 30 8,726 1,621,742 1,630,468

2022 30 4,950 4,270,849 4,275,799
(e

2023 30 2022
30

(f
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2023

2023

13

30

30

32

2022

7,313

30

410,586
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2023 30
2023 30
56,900,178 * 56,900,178
600,454 600,454
88 88
153,072 153,072
80,011 80,011
90,707 90,707
80,099 57,744,411 57,824,510
2023 30
2022

30
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2023 30
2023 30

337,641 337,641

38,495 38,495

2,071 2,071

38,495 339,712 378,207

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
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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

2023 30 2022 30
2023 30

253,000

2023 30 2022 30

2023 30

(253,000) 253,000
(253,000) 253,000

Alfa Bank AO Via Alfa Bond lIssuance PLC
Credit Bank of Moscow Via CBOM Finance PLC

©
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2022 30

2022 30
€3] €))
) & ®
(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)
€))
@

155/350



duty
50

2023 30 2022

12

2023 30 2022

81

30

30

156/350

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

taxes or



(a

¢

(c

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

0.80

2023 30 2022 30

1974

11

0.05

157/350

2023 30 2022 30



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

500 5.0
500 10 4.0
10 3.0
2023 30 2022 30
(d
0.80
2023 30 2022 30
(e
0.02
10,000
2023 30 2022 30
(f
2023 30 2022 30
(g
0.03

2023 30 2022 30
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10 100
10 100
10,000 10,000
10 100
10 100
10 100
2023 30 2022 30
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
112,347 85,161 5,536 325,960 13,230 199,341
(280,119) (648, 440) (23,568) (648,579)  (4,573,901) (111,980)
2023 30 691,463 2,603,220 24,807 2,636,568 7,386,206 2,147,358
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2023 30 2022 30
3,016,628 6.759647 3,607,960 6.530896
6,430,468 2.470198 6,900,168 2.179115
1,017,336 6,119.652291 1,822,576 6,158.189030
14,097,165 5.346787 12,671,887 4.282219
19,733,130 2.671619 29,792,729 2.493767
15,565,276 7.248569 14,156,738 6.872211
10
2023 30 2022 30

11
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2023 30 2022 30
2023 30 2022 30
20 20
2023 30 2023 30 2022 30 2022 30
* 2.1 ) 2.1 (2.0 ) 2.0
- (4.6 ) 4.6 3.7 ) 3.7
. 4.4 ) 4.4
(6.7 ) 6.7 (10.1 ) 10.1
2023 30 20
20
2022 30 20
10 2022 11 2023 30
2023 30 2022 30
2023 30 2022 30
5.08 5.31
10.69 10.25
23.75 18.82

22.46
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75
75 0.75
2023 30 2022 30
75

2023 30 2023 30 2022 30 2022 30

2.3 ) 2.3 2.6 ) 2.7

0.0 ) 0.0 0.0 ) 0.0

2.3 ) 2.3 2.6 ) 2.7

0.05
2023 30

1,621,742 8,726 1,630,468
3,966,072 35,411,900 17,296,935 978,885 57,653,792
41,516 80,772 7,864 321,823 451,975
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1,446,858 1,446,858
1,049,648 1,049,648

5,629,330 35,492,672 17,304,799 3,805,940 62,232,741

337,641 337,641

1,275,325 1,275,325

759,772 759,772

2,372,738 2,372,738
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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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2023 30
42,945,674

2022 30

69,737,524

2022

43,130,242

70,535,147
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2023 30 2022 30

(
)
2023 30 2022 30
1,630,468 4,275,799
57,500,632 57,665,478
1,048,659 1,261,876
24,555
451,975 1,892,392
160,000
153,072 442,892
1,446,858 807,089
989 7,341
62,232,653 66,537,422
2023 30 2022 30
9.77 5.80
46.42 35.72
29.50 25.80
8.27 16.41
0.69

0.14 0.24
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0.00 0.82
5.21 15.21
100.00 100.00

2023 30 2022 30
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2023 30 2022 30
2023 30 2022 30
@ 8,726 0.01 4,950 0.01
@ 1,818,008 2.64
@ 17,140 0.03
@ 10,616 0.02 26,594 0.03
10,580 0.02
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@ 2,406,582 3.49
@ 1,583,406 2.64 19,665 0.03
1,630,468 2.72 4,275,799 6.20
®
444,662 0.75 2,691,387 3.90
7,313 0.01 482,038 0.70
*
160,000 0.23
451,975 0.76 3,333,425 4.83
¢))
&)
®
*®
®) 0.005
2023 30 2022 30
(©)
20,000 0.03
410,000 0.60
20,000 0.03 410,000 0.60
@
13
2023 30 2022 30
1.549427 1.555331
7.285750 7.129150
0.944510 1.020773
0.819303 0.895817
149.225000 144 745000

17.378500 20.107500
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2023 30 2022 30
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2023 30 2022 30
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2023 30
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2023 30
)

1,000,000 Far East Horizon Ltd 4.70 09/02/2024 133,578 0.23
133,578 0.23
780,000 Altice Financing SA 4.25 15/08/2029 685,910 1.14
480,000 Banca Transilvania /EUR/ Regd V/R Reg S Emtn(2) 8.88 27/04/2027 524,717 0.88
140,000 GTC Aurora Luxembourg SA 2.25 23/06/2026 96,346 0.16
1,490,000 TevaPharmaceutical Finance Netherlands 11 BV 3.75 09/05/2027 1,428,350 2.39
2,735,323 4.57
790,000 Absa Group Ltd(® (b) 6.38 27/05/2026 718,173 1.20
1,120,000 Access Bank PLC 6.13 21/09/2026 944,406 1.58
1,920,000 Aeropuertos Dominicanos Siglo XXI SA 6.75 3070372029 1,858,560 3.10
200,000 Agile Group Holdings Ltd(2) (b) 7.88 31/07/2024 7,770 0.01
550,000 Akbank TAS 6.80 06/02/2026 535,150 0.89
200,000 Alam Sutera Realty Thk PT(¢) 11.00 02/11/2025 166,278 0.28
1,480,000 AlfaBank A0 Via AlfaBond Issuance PLC 5.95 15/04/2030 0* 0.00
1,110,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 29/06/2028 907,902 1.52
200,000 gf J]qoljvviearsios'%”ngdse;ﬁg a”foemag ;rower Partners 4.05 27/04/2026 172,824 0.29
400,000 /éZF; Jnot‘)”iearsi"s'%\”ngdse;ﬁ% a”:oemag ;ro("cv,‘;r Partners 4.05 27/04/2026 345,648 0.58
520,000 Axian Telecom 7.38 16/02/2027 464,220 0.77
250,000 B3 SA -Brasil BolsaBalcao 4.13 20/09/2031 206,670 0.35
200,000 Banco Continental SAECA 2.75 10/12/2025 181,594 0.30
200,000 Banco Davivienda SA(®) (b) 6.65 22/04/2031 134,500 0.22
960,000 Banco de Bogota SA 6.25 12/05/2026 917,280 1.53
1,610,000 Banco do Brasil SA(®) (b) 6.25 15/04/2024 1,485,869 2.48
380,000 Banco Industrial SA() 4.88 29/01/2026 350,577 0.59
280,000 Banco Industrial SA/Guatemala(2) (d) 4.88 29/01/2026 258,320 0.43
370,000 Banco Mercantil del Norte SA/Grand Cayman(2) (b) 5.88 24/01/2027 315,425 0.53
450,000 BBVA Bancomer SA() 5.13 17/01/2028 386,010 0.64
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560,000 Bidvest Group UK PLC/The 3.63 23/09/2026 496,630 0.83
200,000 BRF SA 4.88 24/01/2030 161,250 0.27
360,000 BRF SA 5.75 21/09/2050 238,763 0.40
460,000 CAP SA 3.90 27/04/2031 338,128 0.57
300,000 CAS Capital No 1 Ltd(®) (b) 4.00 12/07/2026 241,002 0.40
310,000 Cemex SAB de Cv(a) (b) (d) 5.13 08/06/2026 288,207 0.48
510,000 Cemex SAB de CV(2) (b) 5.13 08/06/2026 474,147 0.79
300,000 Cemex SAB de CV(2) (D) 9.13 14/03/2028 311,250 0.52
500,000 (H:g?ggilsﬁ"‘/egé‘l’?c ngg(':;”Schorp / CBC Bottling 5.25 27/04/2029 449,063 0.75
210,000 China Aoyuan Group Ltd 5.98 18/08/2025 3,150 0.01
180,000 Clean Renewable Power Mauritius Pte Ltd 4.25 25/03/2027 155,763 0.26
1,050,000 Coca-Cola Icecek AS 4.50 20/01/2029 931,633 1.55
210,000 ContinuumEnergy Aura Pte Ltd 9.50 24/02/2027 208,687 0.35
260,000 Country Garden Holdings Co Ltd 2.70 12/07/2026 16,250 0.03
200,000 Country Garden Holdings Co Ltd 3.88 22/10/2030 12,500 0.02
2,530,000 Credit Bank of Moscow Via CBOM Finance PLC 7.50 05/10/2027 0* 0.00
660,000 DeltaMerlinDuniaTekstil PT 0.00 26/06/2032 39,552 0.07
51,490 DNO ASA(d) 8.38 29/05/2024 51,258 0.09
1,010,000 DNO ASA(d) 7.88 09/09/2026 911,525 1.52
710,000 Eiﬁﬁ%ﬂe& Southern African Trade & Development 4.88 23/05/2024 689,954 1.15
412,637 Easy Tactic Ltd(c) 7.50 11/07/2027 24,758 0.04
350,000 Ecopetrol SA 8.63 19/01/2029 350,385 0.59
190,000 Ecopetrol SA 6.88 29/04/2030 172,710 0.29
880,000 Ecopetrol SA 8.88 13/01/2033 857,318 1.43
1,857,000 Ecopetrol SA 5.88 02/11/2051 1,180,356 1.97
310,000 Endeavour Mining PLC 5.00 14/10/2026 275,106 0.46
929,000 Energuate Trust 5.88 03/05/2027 848,293 1.42
440,000 ENNClean Energy International Investment Ltd 3.38 12/05/2026 401,496 0.67
230,000 Eskom Holdings SOC Ltd 7.13 11/02/2025 223,799 0.37
200,000 Eskom Holdings SOC Ltd 6.35 10/08/2028 181,878 0.30
230,000 FantasiaHoldings Group Co Ltd 10.88 09/01/2023 9,200 0.02
240,000 FantasiaHoldings Group Co Ltd(e) 10.88 02/03/2024 9,600 0.02
360,000 FirstBank of NigeriaLtd ViaFBN Finance Co BV 8.63 27/10/2025 334,624 0.56
239,000 FirstQuantumMinerals Ltd 7.50 01/04/2025 238,073 0.40
496,000 FirstQuantumMinerals Ltd(d) 7.50 01/04/2025 494,076 0.83
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220,000 FirstQuantumMinerals Ltd 6.88 0170372026 212,298 0.35
300,000 GENM Capital Labuan Ltd 3.88 19/04/2031 235,527 0.39
430,000 Geopark Ltd 5.50 17/01/2027 366,575 0.61
320,000 Globe Telecom Inc(2 (b) 4.20 02/08/2026 296,803 0.50
220,000 Gohl Capital Ltd 4.25 24/01/2027 202,162 0.34
371,389 Guara Norte Sarl 5.20 15/06/2034 313,824 0.52
200,000 Ilj‘e:glth & Happiness H&H International Holdings 13.50 26/06/2026 190,000 0.32
610,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 8.55 18/09/2033 614,514 1.03
370,000 [IHS Holding Ltd 5.63 29/11/2026 303,859 0.51
310,000 [IHS Holding Ltd 6.25 29/11/2028 234,103 0.39
610,000 [IHS Netherlands Holdco BV 8.00 18/09/2027 508,490 0.85
440,000 IndiaAirport Infra 6.25 25/10/2025 428,533 0.72
330,000 IndiaGreen Power Holdings 4.00 22/02/2027 288,516 0.48
1,029,699 International Airport Finance SA 12.00 15/03/2033 985,936 1.65
420,000 Ipoteka-Bank ATIB 5.50 19/11/2025 381,482 0.64
394,721 IRSA Inversiones y Representaciones SA 8.75 22/06/2028 382,820 0.64
330,000 JsW Infrastructure Ltd 4.95 21/01/2029 288,509 0.48
380,000 Kaisa Group Holdings Ltd 10.88 23/07/2023 20,900 0.03
310,000 Kaisa Group Holdings Ltd(® (b) 10.88 30/10/2023 15,370 0.03
300,000 Kosmos Energy Ltd(d) 7.13 04/04/2026 281,766 0.47
920,000 Kosmos Energy Ltd 7.13 04/04/2026 864,082 1.44
200,000 Li &FungLlLtd 5.00 18/08/2025 183,822 0.31
399,286 %;Tg',: m'esckielnidgeirxg Uluslararasi Liman 9.50 10/07/2036 357,812 0.60
200,000 Logan Group Co Ltd(®) 4.85 14/12/2026 14,000 0.02
220,000 Medco Bell Pte Ltd 6.38 30/01/2027 206,653 0.35
200,000 Melco Resorts Finance Ltd 5.63 17/07/2027 178,328 0.30
1,210,000 Melco Resorts Finance Ltd 5.75 21/07/2028 1,049,312 1.75
780,000 MersinUluslararasi Liman Isletmeciligi AS 5.38 15/11/2024 761,670 1.27
460,000 MetinvestBY 8.50 23/04/2026 324,300 0.54
420,000 Mexico City Airport Trust 5.50 31/07/2047 319,469 0.53
300,000 MGM ChinaHoldings Ltd 5.25 18/06/2025 286,722 0.48
400,000 MGM China Holdings Ltd 5.88 15/05/2026 379,032 0.63
480,000 MHP SE 7.75 10/05/2024 396,000 0.66
304,229 Modern Land China Co Ltd(c) 8.00 30/12/2024 6,084 0.01
318,658 Modern Land China CO Ltd(c) 9.00 30/12/2027 7,638 0.01
218,341 Modern Land China CO Ltd(c) 9.00 30/12/2026 4,367 0.01
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469,841 Modernland Overseas Pte Ltd(c) 4.00 30/04/2027 18,794 0.03
19,563 Modernland Overseas Pte Ltd 11(¢) 3.00 30/04/2027 6,725 0.01
410,000 Mong Duong Finance Holdings BV 5.13 07/05/2029 370,988 0.62
134,000 MongolianMining Corp/Energy Resources LLC 12.50 13/09/2026 130,032 0.22
200,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 195,332 0.33
571,601 MV24 Capital BV 6.75 01/06/2034 502,294 0.84
300,000 NWD Finance BVI Ltd(2) (b) 4.13 10/03/2028 148,767 0.25
900,000 OCP SA 5.13 23/06/2051 593,667 0.99
460,000 Oleoducto Central SA 4.00 14/07/2027 409,860 0.68
670,000 OTP Bank Nyrt(2) 8.75 15/05/2033 662,798 1.11
160,000 Petrobras Global Finance BV 6.00 27/01/2028 157,974 0.26
540,000 Petrobras Global Finance BV 6.50 03/07/2033 513,648 0.86
15,510,000 Petroleos de Venezuela SA(e) 6.00 28/10/2022 697,950 1.17
240,000 Rede D"or Finance Sarl 4.50 22/01/2030 202,020 0.34
240,000 Redsun Properties Group Ltd(e) 7.30 13/01/2025 8,400 0.01
200,000 Resorts World Las Vegas LLC /7 RWLV Capital Inc 4.63 16/04/2029 160,500 0.27
400,000 Resorts World Las Vegas LLC / RWLV Capital Inc 8.45 27/07/2030 388,000 0.65
200,000 Sagicor Financial CoLtd 5.30 13/05/2028 186,250 0.31
560,000 i%m\gyiicg;gi Industrias Pet SA / NG PET R&P Latin 3.50 02/08/2028 467,068 0.78
200,000 Sands ChinaLtd 4.30 08/01/2026 186,774 0.31
1,400,000 Sands China Ltd 2.55 08/03/2027 1,210,636 2.02
780,000 Sands China Ltd 5.65 08/08/2028 731,738 1.22
220,000 Sasol Financing USALLC 5.88 27/03/2024 216,867 0.36
1,680,000 Sasol Financing USA LLC 4.38 18/09/2026 1,483,994 2.48
1,180,000 SEPLAT Energy PLC 7.75 01/04/2026 1,004,345 1.68
406,992 ShaMaran Petroleum Corp(d) 12.00 30/07/2025 369,515 0.62
200,000 Shimao Group Holdings Ltd(¢) 3.45 11/01/2031 8,000 0.01
390,000 Sitios Latinoamerica SAB de CV 5.38 04/04/2032 334,084 0.56
360,000 SMC Global Power Holdings Corp(a) (b) 7.00 21/10/2025 286,985 0.48
330,000 Sri Rejeki Isman Thk PT 7.25 16/01/2025 9,072 0.02
162,160 Star Energy Geothermal Wayang Windu Ltd 6.75 24/04/2033 155,468 0.26
200,000 Stillwater Mining Co 4.00 16/11/2026 173,264 0.29
250,000 Studio City CoLtd 7.00 15/02/2027 235,520 0.39
570,000 Studio City Finance Ltd 6.00 15/07/2025 538,194 0.90
200,000 Studio City Finance Ltd 6.50 15/01/2028 167,910 0.28
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530,000 Sunac China Holdings Ltd(e) 5.95 26/04/2024 72,875 0.12
200,000 Sunac ChinaHoldings Ltd 7.00 09/07/2025 27,500 0.05
710,000 Cable Onda SA 4.50 30/01/2030 575,100 0.96
960,000 Teva Pharmaceutical Finance Netherlands 111 BV 4.75 09/05/2027 880,321 1.47
240,000 Transnet SOC Ltd 8.25 06/02/2028 229,337 0.38
200,000 TullowOil PLC 7.00 01/03/2025 152,250 0.25
360,000 Tupy Overseas SA(d) 4.50 16/02/2031 288,248 0.48
410,000 Turkiye Vakiflar Bankasi TAO 6.50 08/01/2026 395,256 0.66
280,000 Uzbek Industrial and Construction Bank ATB 5.75 02/12/2024 266,879 0.45
440,000 Virtusa Corp 7.13 15/12/2028 355,373 0.59
350,000 Vivo Energy Investments BV 5.13 24/09/2027 318,997 0.53
1,190,000 Wynn Macau Ltd 5.50 15/01/2026 1,103,654 1.85
910,000 Yapi ve Kredi Bankasi AS(2) (b) 13.88 15/01/2024 923,404 1.54
370,000 Yapi ve Kredi Bankasi AS 9.25 16/10/2028 371,850 0.62
1,000,000 YPF SA 6.95 21/07/2027 797,380 1.33
70,000 YPFSA 8.50 27/06/2029 55,949 0.09
410,000 YPF SA 7.00 15/12/2047 260,350 0.44
420,000 Yuzhou Group Holdings Co Ltd(®)(e) 5.38 29/03/2024 6,300 0.01
270,000 Yuzhou Group Holdings Co Ltd(e) 7.38 13/01/2026 16,200 0.03
200,000 Zhenro Properties Group Ltd(e) 7.10 10/09/2024 2,000 0.00
54,031,277 90.26

510,000 Colombia Government International Bond 4.13 15/05/2051 283,050 0.47
200,000 National Bank of Uzbekistan 4.85 21/10/2025 184,330 0.31
200,000 FePUP1IC OF South Africa Governnent 5.65 27/09/2047 133,074 0.22
600,454 1.00

57,500,632 96.06

88 88 0.00

88 0.00
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06/12/2023 EUR 82,953  USD 87,619 State Street Bank & Trust Co. 460 0.00
12/10/2023 usD 139,876 CNH 992,887 Royal Bank of Canada 3,566 0.01
06/12/2023 uUsD 2,955,649 EUR 2,763,877 State Street Bank & Trust Co. 20,980 0.03
25,006 0.04
06/12/2023 EUR 69,008 usb 73,422 \Westpac Banking Corp (150) (0.00)

(150)  (0.00)

21/11/2023  AUD 5,876 usb 3,795 Natwest Markets PLC 4 0.00
21/11/2023 AUD 4,688,368 usb 3,011,348 Citibank NA 19,784 0.03
03/10/2023 usb 64,984 BRL 322,930 State Street Bank & Trust Co. 465 0.00
03/10/2023  USD 6,531,826 BRL 32,166,302 Citibank NA 105,249 0.18
09/11/2023 usb 99,540 MXN 1,737,524 Barclays Bank PLC 195 0.00
09/11/2023 usb 145,090 MXN 2,512,114 JPMorgan Chase & Co 1,456 0.00
09/11/2023 usb 470,926 MXN 8,229,117 State Street Bank & Trust Co. 413 0.00
22/11/2023 usb 4,108 JPY 596,505 Natwest Markets PLC 77 0.00
22/11/2023 usb 13,687 JPY 1,962,753 Royal Bank of Canada 423 0.00

128,066 0.21
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03/10/2023  BRL 48,117  USD 9,757 Citibank NA (144) (0.00)
03/10/2023  BRL 16,220,558  USD 3,304,821 JPMorgan Chase & Co (64,080) (0.11)
03/10/2023  BRL 16,220,558  USD 3,305,522 Deutsche Bank AG (64,780) (0.11)
03/11/2023  BRL 32,166,302 USD 6,502,927 Citibank NA (105,371) 0.17)
22/11/2023  JPY 1,629,596 USD 11,393 HSBC Bank PLC (380) (0.00)
22/11/2023  JPY 76,039,683  USD 529,622 Morgan Stanley & Co (15,751) (0.03)
22/11/2023  JPY 76,039,683  USD 529,549 Natwest Markets PLC (15,678) (0.03)
09/11/2023  MXN 4,058,074  USD 235,039 BNP Paribas SA (3,012) (0.00)
09/11/2023  MXN 24,222,818 USD 1,398,081 State Street Bank & Trust Co. (13,107) (0.02)
09/11/2023  MXN 116,445,620 USD 6,690,563 Morgan Stanley & Co (32,616) (0.05)
09/11/2023  MXN 116,445,620 USD 6,680,451 HSBC Bank PLC (22,503) (0.04)
Australia and New Zealand
21/11/2023  USD 13,326  AUD 20,718 Bankiing Group Ltd (69) (0.00)
(337,491) (0.56)
2023 30 7,313
/

(11) UltraBond December 2023 78,143 0.13

(7) US 5 Year Note December 2023 1,868 0.00

80,011 0.13

/

12 US 10 Year Note December 2023 (9,841) (0.02)
20 US 2 Year Note December 2023 (8,873) (0.01)
6 USUltra 10 Year Note December 2023 (19,781) (0.03)

(38,495)  (0.06)
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2023 30 410,586
( ) ( )
300,000 Fixed, 3.25%  Floating (EUR 6 Month LIBOR) EUR 20/12/2026 717 0.00
1,880,000 Fixed, 3.25%  Floating (EUR 6 Month LIBOR) EUR 20/12/2027 7,872 0.01
170,000 Fixed, 3.25%  Floating (EUR 6 Month LIBOR) EUR 20/12/2030 1,904 0.01
10,493 0.02
( ) ( )
Markit CDX Emerging
2,720,000 il sold 1.00 USD 20/12/2027 72,183 0.12
1,430,000 colombia Government ., ... . 1.00 usD 20/12/2028 8,031 0.01
International
80,214 0.13
90,707 0.15
( ) ( )
60,000 Froating (BUR6Month ;. 0y 3 oo EUR 20/12/2043 (2,071)  (0.00)

LIBOR)
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57,500,632 96.06

88 (0.00)
25,006 0.04
(150)  (0.00)
128,066 0.21
(337,491)  (0.56)
80,011 0.13
(38,495)  (0.06)
80,214 0.13
10,493 0.02
(2,071)  (0.00)
2,413,700 4.03

59,860,003 100.00

@ 2023 30

)
© Payment in kind
(@ 1933 144

©
* 2023 30

*k

AUD
BRL
CNH
EUR
GBP
HKD
JPY
MXN
usD
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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 g\e/va Pharmaceutical Finance Netherlands 11 3.75 09/05/2027 1,408,530 204
2,254,381 3.27

790,000 Absa Group Ltd(® (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(2) (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 Thk PT 8.25 02/11/2025 272,727 0.39
1,480,000 Alfa Bank AO Via Alfa Bond Issuance 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
400,000 ool Cotonbia 45 / Andean Telecon par@) 405 21/04/2026 310,075 0.46
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(®) (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( (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(®) (©) 4.88 29/01/2031 260,400 0.38
370,000 I?éa)nco Mercantil del Norte SA/ Grand Cayman(a) 5 88 24/01/2027 301,157 0.44
200,000 Bancolombia SA() 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(2) 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(® (b) 4.00 12/07/2026 241,463 0.35
310,000 Cemex SAB de cv(@ (b) (¢) 5.13 08/06/2026 248,775 0.36
510,000 Cemex SAB de Cv(2) (b) 5.13 08/06/2026 409,275 0.59
760,000 (opiral Anerican BotEling Sorp 7 CBC Boteling 5 55 27/0472029 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 lIcecek 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 ?r']géiﬁgt:gﬁzinag:gfigz:ﬂg?ff ar/Digicel 13.00  31/12/2025 291,647 0.42
418,772 ?;g;ﬁgt:gﬁzinag:gfﬁé:ﬂg?ff Ltd/Digicel 8.00  31/12/2026 255,451 0.37
51,490 DNO ASA(®) 8.38 29/05/2024 50,911 0.07
1,010,000 DNO ASA(®) 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 0370572027 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 Ecrst 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(0) 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 iQIYI 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(2) (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 ET:';méi'l‘f:'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(),(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 MvV24 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 v MtOuel 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(® (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 Tbhk 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(2) (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( (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 1l 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 VYapi ve Kredi Bankasi AS(2) (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(®) 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)

191/350



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

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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GS Emerging Markets High Yield Bond Fund
Statements of Financial Position
As at 30 September 2023

Hotas 30-8ep-2023 30-Sep-2022
UsD

uUsD
Assets
Current Asssts
Financial assets at fair value through profit or loss 3(c), 4 57,653,782 64,833,996
Dividand recalvable 3(b) — 24,555
Intarest recaivable k) 1,048,659 1,261,876
Dua from brokars:

Margin amounts 3 (a) 451,975 1,892,382

Collateral amounts 3(a) — 160,000
Recaivable for investmants sold 1,448,858 807,080
Other assats 889 7,341
Cash and cash equivalents 3(d), 12 1,630,468 4275799
Total Assets 62,232,741 73,263,048
Liabilities
Currant Liabilities
Finandial liabilities at fair value through profit or loss Jic), 4 337,641 1,240,514
Due to brokers:

Collateral amounts 3 (e) 20,000 410,000
Payable for investments purchased 1,275,325 1,261,010
Payable for Unils redesmad 3(g).8 — 381,786
Investmeant management fees payable 7 (a) 433,215 665,420
Distribution fees payable 7 (d) 113,12 171,686
Legal fees payable 69,343 9,801
Audit fees payable 52,695 52,6068
Manager fess payable T (k) 19,774 11,746
Administration and transfer agent fees payabla 7 (e} 14,117 25,337
Custodian service fees payable TH 13,453 33,619
Agent company fees payable 7(a) 4,658 5,573
Trustea fees payahle 7 (8) 2,166 4 BEE
Mizeallanaous fees payabla 17,039 26,736
Total Liabilities (excluding Net Assets Attributable to

Holders of Redeemable Participating Units) 2372,T38 4,310,980
Net Assets Attributable ta Holders of Redeemable

Participating Units 59,860,003 658,952,058

The sccampanydng noles form an integrel et of the inancel siztements. 20
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GS Emerging Markets High Yleld Bond Fund
Staiements of

Ive Income

For the Year Ended 30 September 2023

Income
Interest income
Interest from financial assels at fair value through profit or loss
Dividend income
Nel realized gainf(loss) on financial assets and financial
liabilities at fair value through profit or loss on:
Investmanis
Futures contracts
Foreign currency
Swaps contracts
Mel change in unrealized gainf{loss) on financial asssts and
financial Babilities at fair value through profit or loss on:
Investments
Futures coniracis
Foreign currency
Swaps contracts
Net Incomel/{Loss)
Operating Expenses
Investment management fees
Distribution faes
Legal fees
Administration and transfer agent fees
Custodian service fees
Audit fees
Manager fess
Agent company fees
Trustes fees
Interes] expense
Miscsallanasous expanse
Total Operating Expenses
Net Incoma/{Loss) from Operatlons
Finance Costs:
Distributions to participating Unitholders

Profit’{Loss) after distributions and before Withheolding Tax
Withholding Tax

Change In Net Assets Attributable to Holders of
Redeemable Partlclpating Unlits from Operations

The sccompamying nobes lorm an inbegral part of the nanciel sistements.
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Notes  30-8ep-2023  30-Sep-2022
usD UsD

3 () 70,752 30,671
3 (b) 4,990,915 7,878,550
3 (b) 61,390 92,836
(4,671,513) (7,954,599)
(600,016) (2,008,748)
3,827,824 (2,906,465)
90,190 215,225
7,779,212 (20,851,084)
396,343 (235,897)
617,019 (4,422,044)
256,935 (200,803)
12,919,051 (30,360,368)
7 {a) 515,782 914,395
7 (d) 515,782 914,305
99,116 65,527
7 (e) 80,935 100,575
7 72,852 114,710
52,694 53,806
7 (b) 41,791 60,344
7{a) 19,342 34,290
7 (8) 10,504 22,860
3 (b) — 11,607
49,357 35,853
14581588 . 2,328,162
11,460,896 (32,688,530)
3 (h), 10 4,805,734 10,307,776
. 6,655,162 (42,996 306)
6,655,162 (42,996,306)

3
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G3 Emerging Markets High Yleld Bond Fund
Statements of Changes In Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended mhpum_lmmn

Notes  30-Sep-2023  30-8Sep-2022
USD USD

MNet Assats Attributabie to Holders of Redeemable Participating

Unite at Beginning of Year 68,852,058 197,952,011
Total Proceeds from redeemable parlicipating Units issued g 4,166,812 12,724 963
Total Payments for redeemable participating Units redeemed B (19,814,029) (98,728.610)
Changs in net assets attributable to holders of redeemable

participating Units from operations 6,855,182 (42,996,308)
Net Assets Attributable to Holders of Redeemable

Partic|pating Unlts at Year End 59,660,003 68,952,058

The sccompamying nobes lomm an inbegral part of the nanciel sietements. 22
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GS Emerging Markets High Yield Bond Fund
Statenents of Cash Flows
For the Year Ended 30 September 2023

Cash Flows From Operating Activities
Change iin net assets attributable to holders of redeamable
participating Units from oparations
Adjustmant for:
Exchange gains/{losses) on cash
Distributions to participating Unitholders
Interest income
Interes] from financial asselts at fair value through profit or loss
Dividand incomea
Interes] expensea
Total
Mot (Incraasa)/Decraasa In Oparating Assats:
Due from brokers:
Margin amounts
Collateral amounts
Receivable for investments sold
Other assats
Financial assets at falr value through profit or loss
Met Increasef{Decrease) In Operating Liablitles:
Due to brokers:
Collateral amounts
Payable for investments purchased
Legal fees payabile
Manager feas payabla
Audht fees payable
Agent company fees payable
Trustea fees payable
Miscellaneous fees payable
Administration and transfer agent fees payable
Custodian service feas payable
Distribution fees payable
Investment management fees payable
Financial liabilties at fair value through profit or loss
Cash Provided by/{Usad in) Operating Activitiss
Interest received (net of withholding tax)
Dividend recaived
Interest pald
Net Cash Provided byi{Used in) Operating Activities

Cash Flows From Financing Activities:

Procaeds raceived from redeemable participating Units issuad
Payments for redeemable participating Units redeemad
Distributions fo participating Unitholders

Net Cash Provided byi{Used In) Financing Activitles
Exchange gains/(lossas) an cash

MNel increasel(decrease) in cagh

Cash and cash squivalents at Beginning of Year

Cash and cash equivalents at End of Year

The sccompamying nobes lomm an inbegral part of the nanciel sietements.
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Notes  30-8ep-2023  30-Sep-2022
UsD usD

6,855,162 {42,896,308)

(3.3689) 4,503

3(h), 10 4,805,734 10,307,776

(70,752) {30,671)

(4,990,915) (7,878,550)

(61,380) (92,838)

- 11,607

6,334,470 (40,674,47T)

3(e) 1,440,417 {1,610,085)

3(e) 160,000 (150,000)

(639.769) 573,631

8,352 (7.341)

7,180,204 131,349,317

3 (e) (390,000) (3,440,000)

14,315 526,255

58,542 9,801

7(b) 8,028 (15,239)

{1) 1,110

7(9) (915) {10,082)

7(e) (2,700} (3.239)

(9,697) 28,051

7(e) (11,220) 879

7N ,166) 14,153

7 {d) (58,574) (245,577)

7 (a) (232,205) 247,953

55,097

12,835,208 86,648,007

5,274,884 9,788,839

B5,945 68,441

== {11,807)

18,296,037 96,483,680

4,168,812 12,726,164

(20,305,815)  (101,012,435)

_ (4805734)  (10,307,776)
_(20.844,737)  (98,594,04;

3, (4,503)

(2.645,331) (2,104,870}

4,275,709 6,380,880

1,630,468 4,275,799

2
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For _H:u '!{ur I_Emlld 30 hm 21!2}!

1. Organization

33 Emanging Markeks High Yiald Band Fund (tha *"Sub-Trusl") is a sub-trust of MUGC GS Cayman Fund (the "Trust"),
The Trust |2 an opan-ended exsmpbad umbralla unit trust sstablished by a trust dead under the Trests Act 2011

Deed™) sxeculed by Brown Brothers Hamiman Trust Company (Cayman) Limiled ard Mitsubishi UFJ
Imeesior Services & Banking (Luxembourg) S.A. (the “Manager”). The Trust Is regulated under the Mulual Funds Act
(Revised).

Goldman Sache Assot Management Intemational ("GSAMI), a related party o the Sub-Trust, sorves as Investment
Managor pursuant lo an investment management agreoment ("Management Agreemaent’) with the Sub-Trust.
Tha Investmant Manager is responsible for oversaaing and manltoring the day-to-day operations of the Sub-Trust's
affairs ragarding thair imvestmants.

The Investment Manager appointed Goldman Sachs Assel Management, L.P. ("GSAM") and Goldman Sachs

Advisory
with continuous professional Investment advica, and affects and manages all ransactions on bahall of the Sub-Trust.
MW“WMUMMIWWWM:H%WW
afee,

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

Class of Units Commencamant Dates ]
Class AUD 7 June 2013|
Ciass BRL 7 June 2013
Cians JPY 'rm:mal
Class MXN T Juna 2013
Class RUB T-lmlﬂ-"lﬁ_
Class USD 7 Jung 2013

The Sub-Trust will be terminated on 28 September 2028, unless the Manager extends the duration of the Sub-Trust at
its discrotion on consullation with the Trustee and the Investment Manager.

The financial stalements are presentad in USD (United Stales Dollar”), the Sub-Trust's functional and presentation
curmancy, The |nvestment Manager considars that this cumency most accurately represents the economic effects of the
undarlying transactions, events and conditions of tha Sub-Trust.

2 Invaatment Objactive

The investmenl chjective of the Sub-Trusl is lo achieve long-term capital appreciation and income through investing,
under normal creumslances, in @ diversified porfolio consisting primarily of U5, Dollar denominated non-investmant
grades debt sacuritiss of emerging markets corporations, or corporations that have significant axposura to one ar mons
amarging markeis countrias or are expectad o banafit from the sconomic growth of emaerging markets countries and LS.
Dollar denominated nen-investrment grade debt secunities ssued by govemmaents, thelr agencles and Instrumentalitias
In amenging marke! couniries, as determined by the Investment Manager, in its sole discreticn (collectively, "Non-
investment grade emerging market-related fived income securities”).

3 Summary of Slgnificant Accounting Pollcles

{2) Financlal Staterments
Baasis of Proparation of Financial Stalements
The preparation of the financial statements i in accondance with Internaticnal Financial Reporting Standards (TIFRS").
The financial stalaments have been prepared under the historical cost convention as modified by the revaluation of
financial azsats and liabilites (including dervative inatruments) at fair value through profit or loas. The preparation of

the financial statements requires management to make certain esliimates and assumptions that may affect the amounts.
reparted in the financial statements and eccompanying notes. Actual results may differ from those estimates.
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For the Year I_Emlnd 30 hphm_her!ﬁn

Summary of Significant Accounting Pollcles {continuad]
Finanecial Statemants (cortinued)
Basis of Preparation of Financial Statements (continued)}

L MNew standards, amendments and interpreiations effective for annual pariods beglnning on or after 1
January 2022 and wern effective or applicabls to the Sub-Trust

There are no new standards, amendments and Interpretations lo existing standards that have been adopted by the
Sub-Trust.

i, Mew standards, amendments and interpretations issued but are not yvet offective and have not boen
early adoplad by the Sub-Trust

There are no new siandands, interpretations or amendments o edeting standards that are not yet effective that would
be expectad to have a significant impact on the Sub-Trust.

Investment Transactions, Related Imrestment Income and Operating Expenses

The Sub-Trust records Rs invastment transactions on a trade date basis. Raalired gains and losses are based on
the First In First Out "FIFO®) method. Dividend Income and dividend expense ane recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment. Overdra®t expenses which are accrued
as incurred, if any, are inceded in inferest expensa, Interest from financial essels at fair value through profit or loss
includes accretion of market discount, orginal issue discounts and amortization of premiums and is recorded into
Incarne owvar e lfe of the undamying Irvastmant. Interast from fnanclal sssets at falr value through profil of loss
and dividend income are recognizad and presantsd on a gross basis before withholding tax, if amy, in the Statemeants.
of Comprehensive Income. Inlerest income inciudes interest from cash and cash equivalents. Reimbursement of
expenses is represented in the Statements of Comprehensive Income, if any.

Operating and organizational expenses ane recognized on an accrual basis,
Transaction cosis, when incurmed, are recognized in the Staterments of Comprahensive Income.

Financial Assots and Financial Lisbilities st Fair Value through Profit or Loss
i Classification

The Sub-Trusl classifies its investments based on both the Sub-Trust's business model for managing those financial
assats and the contraciual cash flow characiadstics of the financial assats. The portfolio of financial assels s managed
and parformancs Is evaluated on a falr valua basls. Tha Sub-Trust Is primarily focusad on falr value Information and
uses that information to assess the assets’ performance and to make decisions. The Sub-Trust has not taken the option
o imevocably designate any aquity securities as fair value through other comprehensive income. The contractual cash
ficws of the Sub-Trust's debt securities are solely principal and interest, however, these securies are nelther held
for the purpose of collecting contrectual cash flows nor held both for coflecting contrectual cash fiows and for sale,
The collection of contractual cash flows is only incidental o achieving the Sub-Trusts business modal's ohjective,
Consaquantly, all Imvesiments are maasurad at falr value through profit or loss,

i Racognition and Derecognition

The Sub-Trust recognizes fnencial sssets and financial labilites on the date it becomes party 1o the conlractual
provisions of the investment. Purchasoes and sales of financial assets and financial llabilities are recognized using trade
data accounting. From trade date, any gaing and losges ariging from changes in fair valua of the financial assels or
financial liabiities ara recorded in the Statements of Comprahensive Incoma.

Financial assets are derscognized whan the rights to recelva cash flows from the Investrments have explred or the Sub-
Trust has transfermed substantially all risks and rewards of ownership.
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For _H:u Year I_Emlul 30 hpim’n_her 2023

LR Summary of Significant Accounting Pollcles {continuad]
=) Financial Assots and Financial Liabilities at Fair Value through Profit or Logs (eontinued)
i Fair Value Messuromen! Principles

Under IFRS 0, classification and measurement of dabt assets will ba driven by the entity’s business moded for managing
the financial assets and the contractual cash flow charactedstics of the financial assats. A dabl instrument s measured
&t amoriized cost If the objactive of tha busineas madel |3 io hold the financials sesel for tha collection of the contractual
cash flows and the contractual cash flows under the instrument solely represents payments of prncipal and interest
("SPPI).

A, dabt instrument is measured et fair value through comprehenshae income if the objective of the business model fs
o hold the financial assoet both (o colled contractual cash fiows from SPPl and to sell. All olher dobt inslrements must
be recognized at fair valua through profit or loss. An entity may however, at initial recognition, imevocably designate
& financlal asset a8 measurad at falr valus through proft or loss i doing 8o sliminates or signficanty reducas a
measunemant or recognition inconsistancy.

Dedvative and aquity Instrumeants are maasurad ai falr value through profit or loss unless, for equity instruments not
held for treding, an imevocable oplion ks taken to measure alt fair velue through other comprehensive income.,

Under IFRS 8 the Sub-Trusl's Investment portfolio continues to be initially recorded al their transaction price and then
measured at fair value subsaquent to initial recognition. Gains and losses arising from changes in the fair velug of the
“financial assets or finandal llabiftes at fair valus through profit or loss' category are presanted (n the Statements of
Comprahansive Income In the pariod In which thay arse,

Financial assets classified as receivables are camied at amortized cost, if any. Financial liabilities, other than those
at falr velua through proft or loss, are maasured at amordzed cost Financlal Babllites arsing from redeemable Units.
issuad by the Sub-Trust are caried at the redemption amount representing the Unitholders' right to a residual amount
of the Sub-Trust's Met Assets Attributable to Holders of Redesmable Participating Units ("Mel Assets®).

The fair velue of all securiies and dedrvetives is delemmined according to the foliowing policies.

(1)  Dobt Secuntes
Dabt securities, comprising corporate debt and govemment dabl, are valued on the basis of dealer supplied quotations
orhgrmingnﬂhdpuwpﬂﬁﬂqm.wl':nndﬁmﬂmhuﬁnﬁmﬁﬂﬂuhﬁélndﬁﬂ.himw

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

{ii2)  Exchange Listed Assets and Liabiitios

The fair value of exchange traded financial Investments, comprising common stock and short-term investments, s
based upon quoted market prices at the vear end date without any deduction for estimated fulure transaction cosis,

{#E3) Monay Markel Irvestmanis
Money market investmants are valued at amortized cost, which approximates fair value.
(g Sharas in Cofective Investment Schamas

The fair value of investmaents in ocpen-aended investment funds, including collective investment schames, is basad
upon the official published Net Assat Value ["MAV) par share as supplied by the adminisirative agent of the funds in
accordancs with valuation policy of appiizable funds as outiingd In the respactive Offaring Mamorandum,
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For the Year I_Emlnd 30 hphm_her!ﬁn

3 Summary of Significant Accounting Pollcles {continuad]
=) Financial Assots and Financial Liabilities at Fair Value through Profit or Logs (eontinued)

i Fair Value Messuromen! Principles (continued)
{id)  Bhares in Collective Invastment Schames (continuad)

A struclured entity is an enlity thal has been designed 3o thal voling or similar Aghts are not the dominant factor in
deciding whe controls the enlity, such &s when any voting rights relate lo adminisirative tasks only and the relevant
aclivities are directed by means of contractual arrangements. A structured entity cften has some or all of the following
featunes or atiributas; {a) resiricled activitias, (b} a namow and wedl-gefined objective, such as o provide investmant
opportunitias for Invesiors by passing on rsks and rewards assoclated with the assets of the structured antity to
Investors, (c) insufficlent aquity to parmit the structured antity to fnance its activities without subordinated financial
support and (d) financing in the form of multiple contractually linked instrumenits o Investors that create concentrathons.
of credit or other risks (ranches).

{i#5)  Deorivatives

A dervativa ls an Instrument whose falr value ls derived from an undarying instrument, Index referance rate or a
combination of these factors. Derivative Instruments may be privataly negotiated contracts which are often referred to
as over the counter ("OTC") dervalives or they may be |isled and raded on an exchange. Dervative contracts may
imvailve futune comméitments to purchase or sell finandal instruments or commodities al specified terms on a specified
datbe, or fo exchange interest payment streams or curmencies based on a notional or contraciual amount.

Devivative contracts ana slated at fair value and meognized as finandal assets and financial kabiliies on the Stalemants
of Financial Posttion, Galns and losses resulting from the change In the fair value are reflected on the Statemants of
Comprahansive Incoma as a component of changa In unraalired gain/{loss). Reallred gains or losses are recorded on
tarmination or frem periodic cash flow paymants.

{Wica) Forward Foreign Currency Contracis

In a forward foraign cumancy contract, the Sub-Trust agrees 1o recaive or daliver a fixed guantity of one currency for
another, at a pre-determined prica at a fulure date, Purchases and sales of forward foraign currency contracts having
tha same notonal valua, settiamaent data, countarparty and right to settte net are ganerally offsat (which result In a net
foreign cumency position of zero with the counlerparty) and any realized gains or losses are recognized on trade dale.

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

(ii5h) Futures Contracts

Fulures contracts ara contracts fo buy or sell a specified commodity, sacurity, or index and ars valued based on
axchange satbement/ast sale prices, last bid or ask procass on the axchange or indepandent markat quotes. Intial
margin deposits, in either cash or secunties, are required to trade In the fulures market Unrealized gains or losses.
on futures contracts are recognized to reflect the fair value of the contracts and are inclwded as component of the net
dmhmmhdudm or bosses on the Sub-Trust's Siatementa of Comprehensive Income. Variation mangin i

or paid, deponding on whather unrealized gains or losses are incurred, When the contract is terminatad, the
Suanmmllmmgrhnlmmngﬁnwhwmmjmmaﬁmmmm&ﬂnmmmm&
was anterad into and tha tme i was closad.

{itsc)  Swap Conlracts

Swap contracts, Including interest rate swaps and credit defaull swaps, can be linked o any number of undarying
imvestments and indices, and terms can vary greatly. Cash flows are exchanged based on the underdying investment or
index. Upiront paymants, which reprasent a risk pramium, am not amodized, Swap contracts are cared at fair value
and tha valua of the swap confract Is based on a counterparty providad price, thind party pricing sandce or valuation
model. The model conskders various inputs including the fair value of the underying investment or index, the rsks.
asscciated with the undertying and the specific terms of the contract In connection with these agreements, securities.
or cash may be identified se collaleral or margin in accordance with the tarma of the respective swap agreements.
to provide assels of value and recourse in the event of default or bankruptcyfinsobvency, This collateral or margin is
primarily denominated in fund cumency, and is paid from the custody acoount to the countarparty broker,
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3. Summary of Significant Accounting Policles (continued)
¢)  Financial Assets and Financial Liabilities at Fair Valua through Profit or Loss (continued)
] Fair Value Measuremont Principlos (cantinued)
(W5} Darivatives (continued)
{iise)  Swap Contracts (contirued)

Bilatoral swap conbracts are agreements in which the Sub-Trust and a counterparty agree o echange perodic

on a spactied notlonal amount or a net payment upon termination. Bilateral swap transactions ara prvataly
nagotiated in the OTC market and paymants ara settied through direct payments between the Sub-Trust and the
counterparty. By contrasi certain swap transactions can be executed by being submitted through a dervatives cearing
member ("DCMT), acting In an agency capacity, 1o a central countarparty ("CCP™) ("centrally cleared swapa™), in which
case all paymenis are settfed with the CCP through the DCM, Swaps erg marked-io-market dally using prcing vendor
quotations, counterparty or clearinghouse prices of model prices, and the change in value, if any, i recorded as
an unrsalized galn or loss. Upon entering Into a swap contract, the Sub-Trust Is required o satisty an Inltlal margin
reguirernant oy delivering cash or securities to the counterparty for in some cases, segregated in a triparty account
on bahalf of the counterparty), which can be adjusted by any mark-to-market galns or losses pursuant to blateral or
centrally cleared amangements. For centrally cleared swap contracts the daily change in valuation, if any, is recorded
as fair value through profit or loss.

{6y AN Securities and Derivatives

If & quoted market prica is not available from a third party pricing service or a dealer, or a quotation is believed
to be materially inaccurate, the fair value of the investment ks determined by using valuation techniques. Valuation
techniques include the use of recent market transactions, reference to the curment fair value of another investment that
is substantially the same, discounted cash flow analyses or any ciher technigues that provides a reliable estimate of
prices obtained in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer. The Valuer
during tha yaars anded 30 Saptembaer 2023 and 30 September 2022 was Goldman Sachs & Co. LLC and the valuation
function was parformed by Goldman Sachs Asset Management Dihvislon Controllers (AMD Controllers).

The investmenis have been valued In accordance with generally accepted accounting principles that require the use
of certain estimates and assumptions. Although these estimales and assumptions are based on the best available
informaticn, actual results could be materially different from these estimates.

The Valuer was used o detarmine fair value on the following securities during the year ended 30 September 2023.

Fair Yalus % of Net
Becurity Description uso Asseta
1,480,000 of Alta Bank AC Via Alfa Boned lssuance PLG, 5.95%, due 15/04/2030 [1] 0.00%
2,530,000 of Credit Bank of Moscow Via CBOM Financa PLC, 7.50%, dua
_s/a0z7 ] 0.00%

The Valuer was used to datermine fair value on the following security during the year ended 30 Seplember 2022,

Fair Valus o of Net

‘Becurity Description usD Assutn
1,480,000 of Alfa Bank AD Via Alfa Bond lssuance PLC, 5.96%, due 15042030 i} 0.00%
W Transfors batwasn levels of the fair value Werarchy

Transfers between levels of the fair value hierarchy, if any, are deemed o have occumed at the beginning of the
reporting year,
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3. Summary of Significant Accounting Pollcles {continued]
{d) Cash and Cash Equivalents

Cash and cash eguivalents (short term, highly liquid Investments that are readily convertible to known amounls of
cash and which are subject to an insignificant risk of changes in value), induding lime deposits, commercial paper and
cariificates of deposit, are valued at amortized cosi, which approximates fair value.

Codtificates of deposit and ime deposilts are reclassified from finandcal assels at fair value through profit or loss to cash
and cagh aquivalents as they are short tarm, highly Bguid, readily convartible o known amounts of cash and subjact to
an Iinsignificant risk of changes In value.

Total Cash
Cash and Cash

Gosh  Equivalomts  Egubvalonts

uso uso uso
30-Sep-2023 8728 821,747 1,600,468
30-Bep-2022 4950 4,270,848 4275788

{a) Dus fromito Brokers

Due fromfle brokers consists primarily of cash collateral (for derivative contracis} and margin amounts receivable from/
payabla o the Sub-Trusl's clearing brokers and various counterparties, Collateral amounts due fromfto broker balances
are valusd at cost. The ameunts recehvable from and payable fo brokers represants cash seftied In the Sub-Trusts
broker accounts. Thesa balances are related to cash hald as collateral or margin on swaps and futures with claaring
counterparties, futures margin cash receivable/payable io the Sub-Trust's fulures clearing menchants, and centrally
cleared swaps mangin cash receivable/payable to the Sub-Trusl's centrally deared swaps clearing merchants.,

These amounts ans recognized initially at fair value and subsequently measwured atl amortized cost. The Sub-Trust's
due from brokers balances are subject o the expected credit loss mode! within IFRS 8. No balances are considered
impaired and no amounts have been written off in the parod.

Collateral amounts and mangin amaurts includad in dus from/lo brokers are disclossd in the Statemants of Financial
Posltion as at 30 September 2023 and 30 Saptember 2022, respectivaly.

] Foralgn Curmency Tranalation

Transactions in foreign cumencies are translaled al the foreign cumency exchange rate in effect et the date of the
transaction, Assets and |iabiities of the Sub-Trusl denominated in foreign cumencies ane translatad into the functional
curmancy of the Sub-Trust at the foraign currency axchange rale in effect at the year end dala.

Foralgn cumrancy differences arlsing on franslation and realized galns and losses on disposals or setilements.
of assats and liabilities are recognized in the Statements of Comprabensive Income. Foreign cumency exchange gains.
of loases relating lo investmants al fair value through pcuﬂtummuuﬂmhﬂng‘nmmm:mmmur
losses relating to monelary Rems, incleding cash, are reflecled in the net realized gain/loss) on investments or net
change in unrealized gaini(loss) on investments in the Statements of Comprahensive Income.

{g) Redeamablo Units

All redesmable participating Units issued by the Sub-Trust provides the Unitholders with the right to redesm for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redemption date. In accordance
with 1AS 32 "Financial Instruments: Presentation”, such Units have been classified as a financial liability at the value of
the redemption amouwnt in the Statements of Financial Position. The Sub-Trust is contractuslly obliged to redeem Units
in scoordancs wilh the Ofeding Momarandum,

{n Distributions Payahis to Holdars of Radsamabis Units

Distrisutiona/Dividends payable on the redesmabls participating Units are recognized In the Statements of
Comprehensive Income as Finance Cosls,
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Financlal Asssts and Financlal Lisbllites at Falr Value through Proflt or Loss

Tha three levels of the fair valus hisrarchy under the amendmant o IFRS 13 *Fair Valua Maasuramant” are described
bl

Level 1 = Unadjusted quoted prices in aclive markets that are accessible at the measurement date for identical,
unrastricted assets or llabllites;

Level 2 — Quated prices in markets that are not active or financial instruments for which significant inputs are cbservable:
{including but not limited to quoled prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either directly or indirectly. This may inciude the Valuer's assumplions in determining fair value measuremant;

Leval 3 - Prices or valuations that require ssgnificant unobsorvable inputs (including the Valuer's assumplions in
datarmining falr valua maasuramant).

Tha level in the fair value néerarchy within which the fair value measurament is categorized in it entiraty shall be
determined cn the basls of the lowest lavel inpul that |s significant to the falr value measurement In s antirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety, If a fair
velue measurement uses cbzervable inputs that require significant adjugiment based on unobservable inputs, that
measuremant is a Level 3 measuremant. Assessing the significance of a particular input ko the fair value messurement
in its entiraty requires judgmant, considerng factors spacific to the assat or ability.

As at 30 Septamber 2023 and 30 Septamber 2022, the financial assets at fair value through profit or loss contain
Investmants in underdying funds that have besan falr valuad In accordanca with the policles set out above. Tha shares of
the undertying funds are not publicly traded; redemplions can only be made by the Sub-Trust on the redemption dales
and are subject to the required notice periods specified in the Offering Memorandum. Az a result, the camying value of
the underying funds may nol be indicative of the value ulimately realized on redemgtion.

The fair value of the investmants in the underying funds is primarily based on the latest available redemption price
as reporied by tho administrator of the undordying funds. The Sub-Trusl may make adjusiments to the value bagod on
considerations such as; liquidity of the Sub-Trust's holding In the undedying funds or thelr underlying Invesiments, the
value data of the NAV provided and any restrictions on redemplions.
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Financlal Asssts and Financlal Lisbl|ides at Falr Value through Profit or Loss {continued)

The following tabies show financial assats and financial liabilities recognized al fair valua, analyzed batwean the three
previousty:

levels describad

Cash of USD 7,313 and USD 410,586 has besn pledged as mangin for open fulures contracts and open centrally

clearsd swaps contracts, respectivaly, as at 30 September 2023,

Financial Assets measured ot falr valus

30-Bap-2023
Fair valus measunemen gt 30-Sep-2023
Lavd 1 LISD Loval 2 LSD Lovel 3 USD Total LSD
Finangial sssets at fair value Shmough profit of loss
Corporate Bonds - 58,800,178 - 55,600,178
Government Bonds - 800,454 — 600,454
Invesatrmant Fund =i - — BE
Forward Forsign Currency Contracts — 163,072 — 163,072
Futurea 80,011 —_ _— W.I:I'li
Swap Contracts = 90,707 =
__Tolal BODGR BTN —_ lf.ﬂ-lm

5mhmmmmuw.m

mummummmmmmmw

repressris
urhsprnlig inpute e of 30 Seplember 2023, To the mdent et the semn poslions. warg hld 8e of the Func's pricr flacal yeer snd, 20 Seplember

2022, they vesra clasaified as sither Level 1 or Level 2.
Financlal Liabiiitias messured ot falr valus

S0-Sep-2013
Falr valua magsunemont at J0-Sap-2023
_ _ —Llevei1USD  _ Level2USD

Financlal llablites at falr vaiue through profit or loes
Forward Forsign Currency Contracts - 337,841
Futures Contracts 38,485 —
Swap — 2,071
—Toial 38485 336,712

—lovei3Ush = ToiUsh

337,841
38,498
2,071
378,207

Cash of USD 482,038 and USD 2,691,387 has bean pledged as margin for opan fulures contracts and opan cantrally

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

Financial Asssts messured st falr valus

30-Sap-2022
Fadr valuo massunsmonl at 30-5ep-2022

Financial @ssats at fair valus Sirough profit of loes
Corporates Bonds - 57,216,854
Government Bonds — 448 B34
It Fund B, 725,628 —
Forward Foreign Currency Contrects - L2 BE2
Futunes Conlracts T.R52 -
Swap Contracts 44,874
___Tofal B f-‘-'ﬁﬁ 56,153,284

Financial Liakiiitiss messured ot falr value

A0-Sep-2022
Fale valus msasursment at 30-Sap-2022

)

bt _ _ Level 1 LISD Lewal 2 USD Level 3 LUSD Total USD
Financial linbiitoes at Talr velua trough profit or loes
Forward Foreign Gurrency Contracts - 1,240,514 - 1,240,514
Futurea Contracts 362,780 —_ - 362,TBD
Swap Contracty —_ 213,173 — 213,173
—_Tolal 363,780 = 1ETEAET
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Financlal Asssts and Financlal Lisbl|ides at Falr Value through Profit or Loss {continued)

During the years anded 30 September 2023 and 30 September 2022, thara wera no transfers batween Leved 1 and
Leval 2 of tha falr valua herarchy for financlal assets and financlal llabliities which were recorded at falr value. During
the year ended 30 Seplember 2023, securities with a fair value of USD 253,000 transfermed from Level 2 to Level 3.
Thess securities were transferred to level 3 a3 a result of unobservable inputs on a discount applied due to sanctions.
that impact the securities.

There were 2 securities leveled at Level 3 held at 30 September 2023, There were no securities leveled at Level 3 at
30 Septomber 2022

The following tabla presants the transfars betwean hisrarchy lewels for the financlal year anded 30 Seplember 2023:

Lowed 1 Lawal 2 Level 3

Lan UED usD

Transfiers from Level 2 to Level 3 - (263,000} 263,000
Tt - (263.000) 253,000

Transfers between levels of the fair value hierarchy, for the purpose of preparing above table, are deemed o have
occurred ot the beginning of the finandial year.

The holdings which ransfened from Lewel 2 10 Leval 3 relats to Corporate Bonds: Alfa Bank AD Via Alfa Bond lssuance
PLC and Credit Bank of Moscow Wla CBOM Financs PLC.

Financlal Asssts and Financlal Liahl/ties not carried at falr value but for which falr value |s disclossd

Cash and cash equivalents and bank overdra®t, i any, are classified os Level 1. All other assets and liabilties not
mipasured ot fair value but forwhich fair valee is discdosed aro dassified os Level 2, Refer to the Statements of Financial
Position for a breakdown of assats and labilities and to Nobe 3(c) for & desoription of the valuation technlques.

The puttabla valus of redeamabls participating Units classified as a financial llablity |s calculated based on the net
diffarence betwaan total assefs and all other llablities of the Sub-Trust in accordance with the Sub-Trust's Offaring
Memorandum. These Unils are not traded on an active market. A demand feature is altached lo these Units, as they
are redeemabie at the holdens’ option and can be pul back to the Sub-Trust at any dealing date for cash equal to
proportionate Units of the Sub-Trusl's NAV attributable to the Units dass, Tha fair value is based on the amount payable
on demand, discountod from the first dale thal the amount could ba required o ba paid. The impact of discounting
In this Instance |s not matedal, As such, Lovel 2 Is deamad to ba the most appropriato categortzation for Net Assots
Adtributable to Holders of Redeemabla Particlpating Unks

Offsatting Financial Assets and Financlal Liablilties
Darivatives

In order to better define its contractual rights and to secuna rights thatl will halp the Sub-Trust mitigate ks countsrparty
rigk, the Sub-Trust may enter into an international Swaps and Dervatives Association, Inc. Master Agreement ("ISDA
Masier Agreement”) or similar agreements with ils derivative contract counterparties. An I5DA Master Agreement
is a bilateral sgreement between the Sub-Trust and & counterparly that govemns OTC derivalives, including foreign
axchanga contracts, and typically containg, among other things, collateral posting tarms and natting provisions in the
avent of a defaull andlor termination event. Tha provisions of tha ISDA Master Agreemant typically parmit a single
nat payrmant In the evant of a default (dose-out netting) or similar event, Including the bankruptcy or insoivancy of the
Countarpay.
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Offsetting Financlal Assets and Financlal Liablilties (continued)

Derivativas (continuad)

Collateral and margin requirements difer between exchange traded dervatives and OTC derivatives. Margin
reguiremnants are established by the broker or clearing house for exchange-traded and centrally cleared derdvatives
{financlal fulures contracis, options and cenfrally cleered swaps) pursuani to the goveming egreements for those
instrument types. Brokers can ask for margin in excess of the minimum in certain circumstances. Collateral terms ane
eantract-spacific for OTC derivativas (forsign curancy axchangs contracts, options and cartain swaps). For dedvatives
traded undaer an ISDA Master Agreamant, the collateral requirements are typlcally calculated by netting the mark-to-
market amount for each (ransaclion under such agreement and comparing that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additonally, the Sub-Trust may be required 1o post additional
collateral to the countarparty in the form of initial mangin, the terms of which would be cutlined in the confirmation of
the OTC transaction,

For financial reporting purposss, cash collatsral that has baan pladged lo cover obligations of the Sub-Trusl and cash
collateral racelved from the countarparty, If any, ks reported saparately on the Statements of Financlal Position as dua
fromfdue 1o broker. Non-cash collateral pledged by the Sub-Trust, If any, I8 notad In the Schadules of investmants.

, the amodnt of collateral due from of (o & counterparty must excsad & minimum ransfer amount thrashold
before a transfer is required to be made. To the exdent amounts due to the Sub-Trust from its counterparties are nat fully
collateralized, contrectually or otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attermpts to mitigets counterparty risk by only entering inlo agreements with counterpartios thal i belloves to
be of good standing and by moniioring the financial stability of those counlerparties,

Agditionally, the nefting of azsats and llabliias and the offsafting of collateral pledged or recelved are based on
eontractual netting/sst-off provisions in the ISDA Master Agreement or similar agresments. However, in the event of a
dafault or insotvency of a counterparty, a courl could determine that such rights are not enforceable due to restrictions.
or prohibitions against the rght of setofl that may be imposed due to a particular jurisdiction's bankruptcy or inschwency
lrws,

The Sub-Trusl's net exposure o derivative instruments was immalerial as & was below 1% as at 30 Seplember 2023,

The following labie sal forth the Sub-Trest's net exposure for OTC dervative instrumants that are subjact lo enforceable:
master natting armangamants or similar agresmants at the year ended 30 September 2022,

30-Sep-2022
Mt Dbt Calazarsl
AREatE R b} 1]
Forwanis Ferwerds (L okl b} Pledigeat™ Amount™

Acytralim and Mow Zoplere Bank - [Tidaad) [T - (s
Dk of Amarica WA - (1680 ] . {145
arlonyw Bk PLC ALEA . 0 . B
CTEbank A A0 (. 0] Si1a) . [ RE
[marmcha ek 450 LA a3 (6, 161} (R, 18
HEDG Bark PLE L) (.2 BT Az} - o7 a2ty
JPuomen Crass & Co. A% AT A0 G ) L -
\eliorgren Smoloy & Ca. LE:= ] [T 303 1 . 1ar
Ryl Bani of Canadn B [ EdT) (e m i - RELT
Faynd Bank of Sootand PLC - 247,807} (247 ne) L]
Bl Chariensd Bark ey . 2TH . 2THS
‘Bt St Bark & Trast Co, s [2,855) (BT s 883
L83 AL 71440 (T2 198700 [198,700] =

 Wheanpa Bankleg Cerp g [0, 204) (L] = (MR
Tigrksd 2 B 1240504 (TET . 1058 [t

T Grone e wvalabie for oifaet Byl nol netied in B Sualaments of Fisancinl Posions,
# Mot smount epresents the: net emeunt dus (i) from couterparty in the everd of & defaul besed on the confrectus] sel-off rights under Te agresment. Met
Bt mackuc mmy cver-colteralned amaunia
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Thare am at presant no corparation, incama, capital gains, profils or other Epes in the Cayman |slands which would
apply io the profiis In respect of the Sub-Trust. Mor are there gHl, estats or Inhartance taxes In the Cayman lslands.
has applied for and has received from the Governor-in-Cabinet of the Cayman Islands an undertaking in
accordance with Section B1 of the: Trusts Law (as amended) that for a perod of 50 years from the date of the creation
of the Master Trusl no law which |s thereafter enacted In the Cayman Islands imposing any taxes or duly lo be levied
on income or on capilal essels, gains or appreciation or any tax in the nature of estate duty or inheritance tax shall
proparty comprised in or any incoma arising under the Sub-Trust or to the Trustes or Unitholders thereof
in respact of any such property or income; provided that a Unitholder who is at any time resident or domicied in the

than any object of a chartabie trust or powear or an exampled or ordinary non-resident comparny
muhhcw Islands) shall ba llable In and in respact of such tims 1o &l and any b and duty as if
such undertaking had never been given and nothing in the relevant seclion of the Trusts Law shall be consirued as
exempting any euch person resident or domiciled in the lslands from any law imposing any tex or duty refermed to in

:
H

The Sub-Trust curently incurs withholding taxes imposed by cortain countries on invesiment income and capital gaing,
SBuch incomea or gain is recorded gross of withholding taxes in the Statements of Comprahensive incomea. Withholding
taxes are shown as a saparats Rem In the Statemants of Comprahansive Incame.

For the years ended 30 Septemnbar 2023 and 30 September 2022, thare were no withholding taxes,

The Sub-Trust invests in securities issued by entities which are domiciied in countries other than the Cayman Islands,
Marny of thesa fareign countries have ta lews which indicate that capital gains taxes may be applicable ta non residents,
such as the Sub-Trust Typically, these capital gains laxes are required o be determined on & seif assessment basis
and, tharefore, such texes may nol ba deducted by the Sub-Trusl’s brokers on a “withholding™ basis,

In scoordanca with LAS 12 - Incoma Taxes, the Sub-Trust B required 1o recognlze & tax Babiity whon i & probabla that

uncertainty about the way enacted tex lew is appled to offshore invesiment funds. This creates urmtu]ntyabuut
whathar er not 8 tax Rablity will ulimataly be ped by the Sub-Trust. Thersfons when meéasuring any uncadsdn fa
limbilities manasgament considens all of the relevant facts and droumstances availabla at the time which could influsnce:
the likslincod of paymant, Inciuding any formal or informal practices of the relevant tax authorities.

Far the yaars endad 30 Saptarmbar 2023 and 30 Saplambar 2022, the Sub-Trusl has measured uncenaln tax Labillitias
and related interest and penaltes with reepec 1o forsign capital gains taxes at nil. While this represants managemant’s
best estimate there remains a rigk that foreign tax authorities will attempt to collect taxes on capital gains eamed by the
Sub-Thust. This could happen without giving any prior waming, possibly on a refrospective basis, and could result in a
substantial loss fo the Sub-Trust,

T. Significant Agresmonts and Rolxted Partios
{a) investment Management and Advisors Fea

Under the terms of the Managamant Agresmaent, the Imvestment Manager recahves, from the assets of the Sub-Trust,
8 quarterly fee accruing daily and calculaled and paid on @ quarlery basis in emears equal to 0.80% of the Sub-
Trust's averaga NAV, detarminad as of the last business day of the appllcable quarter end, adjusted to rafiact any

subscriptions, redemplicns and distributions during tha applicabla calendar quarier. In addition, subject to the consant
of the Investment Manager or Truates, mlnmmmunmgunrmmmmngmmmmahm
greater or legser fees on, or 1o rebate all or a portion of any of the investment management fees to any Unitholder,
inciuding affiliates of the Investmenl Manager, as may be egreed o by the Investment Manager, Trustes and the
applicable Unitholder. The invesiment management fees ana disclosed in the Statements of Compreheansive Incoma for
the years anded 30 Ssptembar 2023 and 30 Saptambar 2022, raspactively.
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T Significant Agresments and Related Partles {continued)
{a) Inveaimant Managemant and Advigors Fea (eontinued)
The Sub-Trust invests in underying funds which also may pay investment management fees to imvestment advisors

whao are related parties to GSAM and GS Singapore. The Sub-Trust indirectly bears the expenses paid by the underying
funds. The table below sets forth the fee rate for the underlying funde and is as follows:

Annual Fes
Fued Rats %
Goldman Sachs Funds PLC — USS Treasury Liquid Reserves Fund, Class X nil

{b)  Manager Fes

Mitsubighi UFJ Invesior Services & Banking (Luxembourg) S.A. TMIBL" or the "Maneger”) serves as the Manager of
the Sub-Trust,

MIBL has boon suthorized a8 a commarcial bank and is regulated in the Grand Duchy of Luxemboung by tha Commission
da Survelilance du Secleur Financier ("CSSF™). It was incorporatad in Luxembourg as 8 sochkté ancayme on 11 April
1874 as a majority—ocwned subsldiary of The Bank of Tokyo, Lid.

The Manager receives, from the assets of the Sub-Trust, a fee accruing daily and pald on a quartery basis in amears:
equal to 0.05% of the Sub-Trust's average NAY. The manager fees for the years ended 30 Seplember 2023 and 30
Seplember 2022 are disclosed in the Stetements of Comprehensive Income, respeciively.

{c)  Administration and Transfer Agent Foe

Brown Brothers Hamiman & Co. ("BBH7) Is the Sub-Trust's Adminlstrator and Transfer Tha Adminlstrator and
Tranafer Agent parform cerlain day-to-day adminksirative tasks on behalf of the Sub-Trust, ing mainienance of the:
Sub-Trust's books and records, caloulation of the NAY and payments of the Sub-Trust's expenses.

BEH is paid solsly out of the sssels of the Sub-Trust including asset-based, safekeeping, trensaction, senvicing and
other fees as may be agreed upon from time to time with the Investment Manager, Additionally, at month end, the
sacuritios held by the Sub-Trust are sagragated based on the fransaction typa and o fes rate & appliad. The Sub-Trust
will pay such fess monthly In amears.

Annual administration and transfer agant charges on the value of month end average net assets will be assassed at the
Sub-Trust level, based on tha following schadule:

Assets 1p to USD 500 million 5.0 bps
Assats betwesn USD 500 million — USD 1 bilion 4.0 bos
Assats above USD 1 bllion 3.0 bps

The administration and transfer agent fees are disclosed in the Statements of Comprehensive Income for the years
andad 30 Seplamber 2023 and 30 Seplember 2022, reapectivaly.

(d)  Distribution Fes

Tha Manager may, from me o Ume, appolnt one or mors entitias as distributer (the “Japaness Distributon” or the
“Disiributors™) of the Sub-Trust in Japan,

The Japanese Distribulors or Distributors recelve a fee, accruing daity and paid on & guarterty basis in amears, equal
o 0.80% of the Sub-Truat's everage NAY, adjusied lo reflect any subscriptions, redemptions or distrbutions during the
applicable calendar quariar,

The distribution feas are disclosead in thae Stalemants of Comprehansive Incoma for tha years andad 30 Septembear
2023 and 30 Soptombor 2022, respactivaly.
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T Significant Agresments and Related Partles {continued)
{a) Trustes Foa

Brown Brothers Harmiman Trust Company (Cayman) Limiled acts as the Trustes for the Sub-Trust. The Trustes s

ble for the overall supervision of the Sub-Trust's assels, pursuant to the terma of the Declaration of Trust. The
Sub-Trust will pay such fess, monthly in amears, to the Trusiee equal lo 0.02% of the average NAV subject lo an annual
minimurm of US0D 10,000,

Tha trustes fess are disciosed in the Stalaments of Comprahansive Incoma for the years andad 30 Seplamber 2023
and 30 September 2022, respectivaly.

in Custodian Fea

The Trustes has delegated the responsibility for custody of the Sub-Trust's assets o BBH, The custodian carries out the
usual duties regarding custody, cash and sacurites deposits, without any restriction, Feas are charged on safakeaping
of sscuriias on a monthly basis. At month and, the securitias hald by tha Sub-Trust ars segregated basad on the
country of orgin. The USD squivalent fair vaius is derved for sach security and a fes rate Is applied based on country
of origin.

The cusiodian fees are disclosed in the Slatements of Comprehensive Income for the vears ended 30 September 2023
and 30 September 2022, respoctively.

(@) Agent Company Fea

Goldman Sachs Assel Management Co., Litd. acts as the Agent Company in Japan of the Sub-Trust. The Agent
Company receives a fee, accruing daily and paid on a quarterty basis in amears, equal lo 0.03% of the Sub-Trust's
average NAV,

Classns lsaua Price Minimum Inltisl Subscription
ALD ALD 10 AUD 100

BRL U0 10 UsD 100

JPY JFY 10,000 JFY 10,000

WM USD 10 UED 100

RUB USD 10 UsSD 100

usD uso 10 USD 100

Units will ba offerad for sale on sach business day af tha NAY par Unit of the applicable class.

Units are redeamable at the option of the Unithclder upen notice given in accordance with the tarms of the Offering
Memorandum. Units will be redesmed at the NAV per Unit of the applicable Class prevailing as of close of business on

the applicable Redemption Date, provided that the Imvestment Manager may, In iis solo discretion, reduce such amount
redemption.
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Redesamable Particlpating Unlts (continued)

As of 30 Saptarmbar 2023 and 30 Saptembar 2022 thers are two Unitholders, one of which ks & related party to the
Managar.

The following summarizes the activity in the Sub-Trust's Units,

Mumber of Units
Claas AUD Class BAL Class JPY Class WM Cless RUB Class USD
Balance 30 Buplombar 2021 1,043,045 577,213 45,932 3,888 03 304404 2,637,330
BubsoripBons of redesmable
paricipaiing Units 24,020 850,220 BATY 128,043 2481 813 188,870
Resdmmptons of nedpemabia
parteipatng Unts {OT830)  (2,850,804) {9566)  {1,082,750) {29,958,743) {33,169
Balanca 30 Soptombar 2023 k08 3,168,400 41,838 298,167 11,04 57T 3,058 867
Subsoriplions of redesmabis
paricipaing Units 12,347 BS. 181 6,630 36,8600 13230 190,341
Redemgtions of mdeamabia
parfcipating Units [280,118) {848,440} (23,56H) [B48,5T8) {4,573,201) {111,960%
Buiance 30 September 2023 148 803,120 24,807 2,838,084 1,388 208 3447 388
MNAY per Unit

The consideration received or paid for redesmabile participating Units issusd or me-purchased respectively is based on
the value of tha Sub-Trust's nat assets value par receamabie participating Linits at the date of the transactian,

Tha NAV and NAV par Unit for sach Unit class outstanding for the Sub-Trust are as follows:

30-Sep-2023 30-Sep-2022

Uni Class Not Azset Value HAY Por Unit Hot Assat Value HAY Par Unk
Class ALID usD 306628 AUD  GTSREAT USD ABOTHGE0  ALD 6530804
Class BRL usD 8430480 USD 2470198 USD 6,800,188 USD  217T811S
Class JFY usD 147,33  JPY E110.852251 USD 1B22ETE  JPY 6,158,189030
Claas NXN uspD 14,087,185 USD  534E7ET USD 12,671,887 USD 4282010
Class RUB: uso 16,733,130 USD 2671618 USD 2B.TE2TZ8  USD 2480767
Cilass USD usD 15585278  USD  7.248583 USD 14,156,738  USD  8.87221
Distributions

Distributions ane made at the election of the Investment Manager and the amounts declared and paid during the years
ended 30 Septernber 2023 and 30 Seplember 2022 are disclosed In the Stalements of Comprehensive Income when
net assets attibutable o Holders of Redeemable Participating Units are clessified as a financial ability. Distributions.
e Unithalders reduce the Sub-Trust's NAV per Unil witheut any eomesponding change in the number of Units per
Unitholder, This resulls in a Unitholder's overall investrment in the Sub-Trust baing reduced. [n addition, any distibutions
pakd during a year which an In axcess nthun—Tnursmwwmmﬁnn}fmnmmmhlna
partion of the distibutions being a retum of capital.

Financlal Investments and Assoclated Risks

Tha Sub-Trust's invasting activities exposa it to various types of riks that are associaled with the financial investmants.
and markets in which it and its underying Sub-Trusl invest. Thaze may ba both dervative and non-dervative financial
Investments. Tha Sub-Trust's Invesiment portfolio ls comprised of debt and derdvative Investments at the year and.
The Trustes has appoinied the Investment Advisors o manage the risks of the Sub-Trust. The significant types of
financial dsks which the Sub-Trest is exposed o are market dsk, guidity sk and credit dsk. The Offering Memorandum
provides delails of thess and other types of risk some of which are addiional o that Information provided in these
financial stalaments.

Assel allocation is delarmined by the Sub-Trusi's Investmant Advisors who manage the allocation of assats to achieve.
the Investmont objective as detalled In Nota 2, Achiovamant of the Invesimant objective Involves taking risks. Tha
MMMWMMMM resaarch and risk managamant tachniques whan making
investmant decisions. Divergence from the benchmark and/or the target asset allocation and the composition of the:
portfolio ia monitoned in accordance with the Sub-Trust's risk management policy.
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Financlal Investments and Assoclated Risks (continued)

The axislenca of muliiple investmant vehicles investing [n the same underdying fund, presents certain unique risks to
Investors, The Sub-Trust may be materlally affectad by the actions of another entity invesing In the same undarying
fund. For example, if ancther Unitholder of the undertying fund redeems some or all of Bs inlerests, the Sub-Trust,
may experience higher pro rata operating expenses, thereby producing lower retums. Similady, the undertying fund
mbmulanclvmdmbmdﬂnpﬁm:fmhuﬂmum. resulling in increased portfolio risk. The
underlying fund may restrict its investment activites or be preduded from investing in certain instruments due to
regulatory restrictions on certain of its direct or indirect investors or otherwise, which may have an adverse effact on the:
parformance of the underying fund, and, in fum, the Sub-Trust.

The risk managament policles employed In relation to the Sub-Trust are detallad balow:

The potential for changes in the fair value of the Sub-Trust's investmant porfolio is refermed t as market risk. Commonly
usad categories of marked risk include curmancy risk, interest rate risk and other price risk

. Cumrency risk may resull from exposures to changes In spot prices, forward prices and volatilies of currancy
rates,

o] Intorest rate dgk may result from exposunes to changes in the lovel, slope and curvatume of the verdous yield
curves, the volatility of inberest retes, mortgage prepayment speads and credit sproads.

- Other price rigk is the risk that the value of an investment will fluciuate as a result of changes in market prices
other than thase andging from curmancy risk or interest rote rsk and may msult from exposures to changes in
the prices and volatilites of individual equities, equity baskels, equity Indices, and commeodites.

The market risk strategy is driven by the Sub-Trusts investment risk and retum objectives.

Market risk ia managed through the epplication of risk budgeting principles. The Investment Advisor delermines an
appropriate risk target, commonly referred to as Tracking Emor, employing & risk budgeting framework.

A Maorkot Risk Analysis Group ol Goldman Sache ((IMD MRA®) is responsible for indopandently moniloring, analyzing
and raporting tha markat reks taken by the invastmant Advisors, IMD MRA usas a numbar of risk metrics to monitor the:
markat rigks Including monitoding sensitivities, and Tracking Ermor.

Dadalls of the Sub-Trust's Invastmant portfolio at the reporting date are discloasd In the Schadulas of Invastments. All
Individual debt, collectva investment schemes and darvative investments are disciosed separately.

n Cumency Risk

Each currency dass of the Sub-Trust will asek o hadge against sach relevant cumency, This is refermed to as Class
Hadging. The parformance of tha BRL Class, MXN Class and RUB Class may diverge matarially from the parformance
of the Investmants, because fluctustions in the exchange rate between LS. Dollars and the respective dlass cumencies
will affect the performance of the BRL Class, MXN Class and RUB Class Unils, Moreover, where a Unitholder invests.
in Units of & Hedged Class thal are hadged into a class curmency cther than the home cumency of the Unithobdar's own
Jurisdiction, such Unitholder will be exposed to the significant risk that the dass cumency will depreciate against such
home currency. As et 30 Seplember 2022, approximately 50% of the net assets in the RUB class wem hedged back:
to RUB as part of tha curmancy owerlay strategy applicable to this class. As i 30 Seplember 2023, 0% of net assets
In the RUB class wers hedgad back to the RUB. As at 30 Septembar 2023 and 30 September 2022 the proportion of
assats hadged in the BRL and MXN classes was approximately 100% of the net asseis hald in the respective classes,

Hedging with the relevant class cumency = nol necessarily complels and each curmency class may be subject to
cumency exchange fluctuation of the cumency in which the Units have been lssued.

As the denomination cumency of the BRL Class, MXN Class, and RUB Class are USD, the NAV per Unit of those
classes is also subjoct lo the USD/BRL rate, USD/MXN rete and USD/RUB rate, respactively.
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Financlal Investments and Assoclated Risks (continued)
Markot Risk {continued)
m Cumancy Risk (continued)

In principhe, aach class of the Sub-Trust ks hedged to the curmency of thal class, Hadging galns and losses, with respect
to hadging activity undertaken by the Sub-Trust on bahalf of a curency class, are allocated solaly to that respactive
curmancy cass.

The Sub-Trust may invest in financial invesiments and enter inlo transaclions denominated in cumencies other than
its functional curmency. Gonsequently, the Sub-Trust may be exposed io riaks that the exchange rate of its functional
curmancy relative to other foreign curmencies may change in a manner that has an adverss effect on the value of that
portion of the Sub-Trust's assels or liabilfties denominated in cumancies alher than its funclional . Ploasa relor
to the Schedules of Investments of the Sub-Trust which details investmants in cumancies other than its functional
mmrlﬁrégtau Saptambar 2023 and 30 Ssptembar 2022, substantally all matarisl non-USD Investmants wane hadged
to the :

¥han an investor invests into a Unit class which is in a different cumency to tha base curmency of the Sub-Trust in which
it inveats, the curmency risk of the investor will be different to the cumency risk of the Sub-Trust.

The following table sols forth a sensitivity analysis gains and lossos that would be associated with changes in
the currency markets. This sengithvity analysis & based on a change in the base curmency of the Sub-Trust for the years.
andad 30 Ssplamber, 2023, and 30 Septembar, 2022, versus all other curmencies. Each |ine shows the contribution
of sach curmmancy 1o the resulting tolal fund Nst Income, that also has an Impact on the NAV par Unit In sach relevant
currency. The cumency risk sansitivity analysis includes monetary and non-monetary items while also considering the
hiesdiging effect resulting from the use of dedvalives.

impact on MAY for 20% Currency Impact on KAV for 20% Currency
Approcistsn/Dapreciston AppreciatonDaprociation
10-S0p-2023 30-Sep-2023 30-Sep-2022 3-Sap-2022
BRL* (2.1%) 21% {2.0%) 2.0%
MXN® {4.6%) 4.6% (3.7%) AT
RLB" p . (4.4%) 4.4%
Impact on Net Aszets (8.7%) 47% _{18.1%) 10.1%

*® These sensitivity figures show the impact on the Sub-Trust's overall NAY and net income. However, tha BRL, RUB and
MXN inypact is whally atiributabila to the BRL, RUB and MXM Classas, raspactively. The BRL, RUB and MXN Classas
ars sach denominalad in USD and implament a curmancy ovaray strategy (the BRL Class implaments a BRL currency
ovaray, the RUE Class Implemants a RUB cumency overiay and the MXIN class Implemants a MXN curmancy ovartay),
Therefore, a 20% appreciation/depreciation in the respective cumency will impact the net assels of the

BAL and MXN Classes by +/-20% and will not have any impact on the other clesses at 30 Seplember 2023, A 20%
appreciation/depreciation in the respective currency will impact the net assets of the respective RUB Clasa by +/-10%
and will nol have any impact on the other clesses al 30 2022, From 1 November, 2022, through lo 30
Septembar 2023, thars was no hadging of the RUB class and tharefors no impact 1o the net assels of the class.

Tha above analysls lustrates the Impact associated with changes |n tha curmancy markat that are reasonably possibie
cvar a one year pariod, and thess do nol Include stress scenarkes when market moves and changas In comalations and

liquidity may result in larger overall gains or losses.

The Sub-Trust had the followi

currency concantrations, including ing. greater than +£5% of NAV as st 30
Sepiember 2023 and 30 2022, el 2
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Financlal Investments and Assoclated Risks (continued)
Market Risk (continued)
m Cumancy Risk (continued)

Currency Currency
concaniration concentration
ALD 5.00% E31%
BRL 10.60% 10.26%
VN Z3TE% 18.82%
RUB = 2246%

Tha Sub-Trusl may invesl in instrumaents in dasined currencias at fixed, Aoating and 2ero rabss of inlerast.

The following table sats forth the Interest rate exposures for vardous cumenclas In the Sub-Trust and the Impact that
|s associated with changes n the interesl rales. This sensilivity analysis is based on a change in tha inleresl rates
applicable o one cumancy whils holding all other inlerest rales constant, axcapt for the Tolal Portfolio, which assumes
all imerest rates move simultanecusly by the same number of basls points. A parallel shift of TSbps means that all
Interest rates along a curve will change by either a 75bps increase or decrease (Le., a 0.75% increase or decreasa).

At 30 September 2023 and 30 September 2022, a positvia/negative parallel shifl for inlerast rates epresents a +/-
TSbps paralied shift in the yield curve for all markets' intorest rales. Dovoloped markots ane the group of the Eurczong
countries, Austraila, Canada, Switrerand, Danmark, tha United Kingdom, Japan, Norway, New Zealand, Sweden and
the United States of Amarica.

Impact on NAV for paraliel shift

30-Sep-2023 30-Bap-2023 30-8ep-2022 30-Bap-2022

UsD (2.3%) 2.3% (2.6%) 27%
Othart (0.0%) 0.0% {0.0%) 0.0%
Total Portfolle (23%) 2.3% {2.8%) 7%

* Tha Suib-Trust Fas bryraierial sxposun o the efemnosd oumenoy. The emoonis e lees than 0.08% of KAV,

The above analysis lluatrates the impact associaled with changes in the inlerest rate market that are reasonably
possible and exciude changes in the siope of both interest and credil curves. These scenanos also do not include stress
sconarios when market moves and changes In corelations and lguidity may result in larger oversll galns or losses.,
In agdition, given the maturity profile of the investments as disdiosed in the Schedules of Investimenis, changes in the
cradit curvs could have a significant impact on the NAV of the Sub-Trust
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Financlal Investments and Assoclated Risks (continued)

Market Risk (continued)

()  Intersst Rats Risk (continued)

The Intarest rate profile of the finandlal assets and llablities of the Sub-Trust was as follows:

At 30-Bop-2023
Hon Irferest
Up ta 1 year 1-Sysars  Cwer 5 ysars Baaring Total
Agngots
Cash and cash equivalsnts 16421,742 - - B.726 1,830,488
Financial assets hedd for trading and/or

hedging 3,968,072 35,411,900 17,296,836 978,885 57,853,782
Due from brokees:

Margin amounts 41,518 80,772 7,064 321,823 451,975
Recahmbie for investments sold = = = 1,448 858 1,448 858
Othor assats - - - 1,040,848 1,048,848
Total Assats 5,628,330 35,492,672 17,304,780 3,805 540 62232741
Linbliities
Firancial Eabilities held for trading andfor

s - - 337 841 337 641
Payable for investments purchasad - - - 1,275,325 1,275,325
Cther liabiliies - - - TERTT2 TSR TT2

Total Lishliides sxcluding Net Assets
Attributable to Holders of Radeemable

M Units - - - 2372738 1372738
At 30-Bap-2012
HMon Irnterest
o Up to 1 year 1- 5 ysars Crver 5 years Bearing Total
Assots
Cash and cash aquivalents 4,270,849 - - 4,950 4275789
Financial assets hedd for trading and/or
3,380,597 34,811,288 16,378,711 8,155.402 64,833,006
Due from brolems:

Margin amounts (354,827) 27,765 (188,084) 2415518 1,882,382
Recehvabia for investments sokd = - - BOT 0488 807 089
Othor assats - - - 1,453,772 1453772
Total Assets 7,308,819 34,839,051 18,180,547 12,836,731 73,263,043
Llabiifthas
Finmncial Babilties hald for trading andion

hadging = s - 1.240,514 1,240,514
Payabis for imeestments purchassd - - - 1,264,040 1,261,010
Oiher kabilities - - - 1,809 468 1,508,466

Total Lishilitiss sxcluding Met Asssts
Attributable to Holders of Redssmable

Participating Units - - - 4,310,890 4,310,000

{un Other Price Risk
Other prica risk |s the risk that the value of 8 financlal imvestment will fluctuate as a result of changes In markeat

pricas,
other than those arising from curmency risk or interest rete risk whether caused by faclors specific to an individual
investmant, s issuer or any faclor alfecting financial investments traded in the market.

Ag the Sub-Trust's financial investments are camied at fair value with fair value changes recognized in the Statements:
of Comprehensive Incoma, all changes in market conditions will dgirectly affect Net Assets Atiributable lo Holders of
Radeamable Participating Units,

41
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Financlal Investments and Assoclated Risks (continued)
Market Risk (continued)
(ury Cther Price Risk (continued)

Tha Sub-Trust's Investments In collective Imvesiment schaemes/mulual funds are based upon the NAV as supplled
by the underying funds, in accordance with the valuation policy of the applicabla fund as cullined in its Offering
Mamarandurm. Whils It iz expectad that the assats of the mutusl funds will ganarally be valued by an independant third
party administrator or other service provider, thene may be circumstances in which certaln securiies or other assets of
@ mutual fund may not hawe a readily ascertainable market price. In such circumstances, the manager of the relevant
rutual fund may ba required to value such sacurities or instruments.

The Sub-Trusl is not exposed lo any materal other price sk,

{iv) Limitations of Sansitivity Analyais
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,
cormslations betweon markels and levels of marke! liquidity may bear no relation to historical patiems:

. the analys's is a relative estimale of risk rathor than a procise and sccurate numbaer,

* the analysis reprasents a hypothetical outcoma and ks not intended fo ba predictive, and

. future markat conditiona could vary significantly from thoss axparancad In tha past

Liquidity Risk

Liquidity risk s the risk that the Sub-Trust will encounter difficulty in mesting cbligations associated with financial
liabilities that are sattled by delivering cash or ancther financial asset. Amang other thinga liquidity could ba impaired by
an inability 1o acoess secured andlor unsecured scurces of financing, an inability to aell assels or unforeseen cutflows.
of cash or collateral or viclations of counterparty or prime broker terms or covenants. This situation may arse dus
o circumstances oulside of the Sub-Trust's control, such as a general market disruplion or an oparational problam
affecting the Sub-Trust or third parties. Also, the ability io sall assats may ba impaired If other markest participants ane
saaking lo sall similar assets at the sama imea.

The Sub-Trusts financial assets and financial liabilities incivde investments in derivative coniracts (raded over the
eounter, which are not traded in an organized public market and which may be illiquid and in investments which may
represent a significant percentage of issue size. As & result, the Sub-Trust may not be able to liguidate quickly some
of these investments st an amount doss 1o fair value in order to meet mauirernents, or to respond to specific events.
such as detedoration In the creditworlhiness of any particular issuer. The forced liquidation of invesiment pesitions may
cause financial losses.

Tha Sub-Trust's Investmanis include colective Invastmant schemes, which may Imposs greater restriclions on

recamptions than those imposed by the Sub-Trust. This may include offerings less frequent redemption dates than arn
offered by the Sub-Trust to its Unithoiders,

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed 1o the liquidity risk
associsted with Unitholder redemplions in accordance with the terms in the Offering Memorandum. The Sub-Trust's.
Offering Memorandum provides for the dally subscription and redemption of Units,

Tha Sub-Trust is managed to includa liquid investments sufficient to meat normal Bquidity neads although substantial
redamptions of Units in the Sub-Trust could requin the Sub-Trust to liquidate is investments more rapidly than
otherwise desirable In order to ralse cash for the redemptions. Thesa factors could adversely affect the valus of the
Units redeemed and the valuation of the Units thal remain cutstanding and tha liquidity of the Sub-Trust's remaining
assets if more liguid assels have been sold to meet redemplions.

The Trustee may limit or suspend redemplions in ceriain circumstances, including, but not limited to, when the
determingdion of NAV has been suspanded, whara the disposal of part or all of the Sub-Trusts assels to mest
such redamption requests walld, In the reasonable opinion of the Trustes, be prejudicial to Unltholders; or under
axtraordinary greumstances beyond the controd of the Trustes, With respect 1o any redemation, having consulled with
ths Investmant Manager, the Trustes may reserve amounts from the redamption procsads for any axpansas, [Labillties
or contingencies, even if such resanves are not required by IFRS.

a2
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1. Financlal Investments and Assoclated Risks (continued)

(b} Liquidity Risk (continusd)

Az at 30 September 2023 and 30 September 2022, all iability amounts are due within three months, excluding swap
contracts held with maturity dates greater than 3 monthe.,

As at 30 Seplember 2023, gross inflows and gross oulfiows for forwerd foreign cumency conlracts wers
USGHMET-GHUSD-431MM respocivaly,

Az at 30 September 2022, groas inflows and gross oulflows for forwerd forelgn curency contracks wens
U'SD B9,737,524 and USD 70,535,147, razpactvely.

Forward foreign currency contracts are generally setied nel.
Financing amrangemenis include dervative transactions and reverse repurchase agreements.

Expiration or temination of avallable financing for leveraged positions, and the requirements fo pest collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other tarms and conditions of the
Sub-Trust's financing arangomonts, can resul in sdvorss effects to the Sub-Trusts ncoess to liquidity and abdity to
maintain feveraged posittons, and may cause the Sub-Trust bo incur matedal losses. The Sub-Trust may bamow or
ullize other forms of leverage (on a secured and unsacured basis) for any purposa Including, Increasing Investmeant
capacity, and covering cparating expanses or for tha setfiemant of transactions. Howsewvar, thers is no guarantes that
any such amangements for obtaining leverage will be available, or, if available, will be available on terms and conditions.
acceplable 1o the Sub-Trust. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in 8 decision by lenders nol to extend credit to the Sub-Trust,

ﬁﬂdealmlmlhkﬂ|lnmwﬂhsﬂﬁmulwvﬂaﬂllflnhlnﬂmmHn&ub—Tr:nt'uNat
Assals Attributatde o Holders of Redeomablo Participating Linits.

Adacling In the markst valua of the Sub-Trust's assats may have particular advarse consaguancas in instances whamn
they have borrowed money on the marked value of those assets. A decrsase In the market value of thoas assats may
result in the lender (including derivative counterparties) requiring the Sub-Trust to post additional collateral or otherwise:
sell assets at a time when it may not be in the Sub-Trust's best interest to do so.

{e)  Credit Risk

Credil risk is tha rizk thal ona party to 8 financial investmant will cause a financial loss for the other party by failing to
discharge an obligation.

The Investment Advisors have adopled procedures to reduce credit risk related to iis dealings with counterparties.
of igsuers in the Sub-Trust, Before transacting, the Investment Advisors or their related parties evaluate both credit-
worthiness and repulation by condudiing a credil analysis of the party, their business and reputation. The credit risk
mapﬂmwmmmmmmmwm an ongoing basis, incleding periodic reviews of financial
statarmsnts and interdim fnancial reports as neaded,

In order to reduce exposurs to credit losses, some over-the-counter dertvative agresmants sntered Into by the Sub-Trust
pamit netting of ransactions arising undar such agreamants, excluding those with counterparties executing only spot
foreign exchanges contracts. While such netting rights do not result in an offsst of reporied assets and Eabiltes, they
do provide for the reduction of credit sk on favorable over-the-counter transactions with a single counterparty o the
exient of the value of unfavorable over-the-counter transactions with the same counterparty upon the occumence of an
avent of default or termination event as all over-the-countar fransactions with the counterparty under such agreameant
amg terminated and amournts owed from and amounts payable io the counterparty are settied on a net basis,

Debt sacurities are subjact to the rsk of lssuer's or @ guarantor's Inability to mest principal and Interest payments on
hMWIWHMWNMMWMHWMHmmmM markat parcaption of the
creditworthiness of the issuer, and general market liquidity.
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For the Year I_Emlud 30 hphm_her 2112}!

Financlal Investments and Assoclated Risks (continued)

Crodit Risk (continusd)

The Sub-Trust is subject to a number
protection from creditors ("inschve
limitation:

of riaks refating to the insolvency, administration, Bquidation or other formal
of the Custodian or any sub-custodian / Trustee. These rsks include without

: 3

the Cuslodian or sub-cusiodian [ Trustes which is not being treated as clent
laval of the Cuslodian and any sub-custodians |/ Trustss ("cliant

ili. The loss of soma or all of any sacurities hald on Sub-Trust which have not been propery segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee ("Trust Assats®) or client monay
held by or with the Custodian or sub-custodian / Trustoe,

. Tha loss of soma or all assals dus o tha incormect oparation of accounts by the Custodian or sub-custodian
{ Trustes or dua to the process of Kentifying and transferming the relevant Trust Assets andfor dient monay
Including any daduction to meal the administrative costs of an Insolvancy.

W Lossas caused by prolanged delays in recelving transfers of balances and regaining cortrol over the ralevant
assels,

Mmmnwummm hhﬂlﬁ-TﬂlflhmﬂM.lﬂ mmdmmmhmlﬂ
causa the Investmant Manager to tamporarly suspend the calculation of the NAY and dealing in Unita.

The clearing and depository for the Sub-Trust's security transactions are mainly concentraled with the
Custodian. At 30 Seplember 2023 and 30 Seplember 2022, substantially all cash and cash equivalents, balances due
from broker and investments are placed in custody with the Cuslodien (with the excaption of the Time Deposits which
ey b habd with a third party custodian) or with the undordying broker.

At 30 Saptamber 2023 and 30 September 2022, the following financial asssls wana exposed to cradit dsk: investments.
in debt invesiments, cervativa financial assats, cash and cash equivalents and othar recaivables. The camying amounts
of financlal assats bast reflect the maximum counterparty credit fsk exposura at tha reporting date,

The maximum exposure to credit sk {excluding notional values cn forward foreign curmency contracts, credil default
swaps and interest rale swaps) as at the reporting date can be analyzed as follows. Amounts in the table below ane
based on the markel value.

30-Sep-2023 30-Sep-2027
Instrumaent Typs usoD UsD
Cash and cash equivalents 1,630,468 4275700
Irvestmants* 57,500,632 57685478
Interest recehvable 1,048 659 1,261,876
Dividend recelvable 24,555
D from brokars:
Margin amourts 451,976 1,602,302
Collateral amounts - 180,000
Forwand fioreign currency contracts 163072 442 802
Racalvable for insesmants sold 1,446,858 BOT.089
Ciher assats 289 T34
Total 52,232 653 66,537 422

= Open ended Invesirmant Companies and pommon ook imessmants ane mol noludsd In This b sinos oy 9o not exposs T Sub-Trust 0 diect osdt sk
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Notes to the Financlal Statements
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1. Financlal Investments and Assoclated Risks (continued)

{€)  Crodit Risk {continued)
The Sub-Trust had the following exposure to issuer credit risk:

Security ratings, if any, are cbtained from S&F/ Moody'a/Filch Invesior Service.

_Rating 30-Sep-2022
BBE arr 580
B8 48.42 872
B 20.50 2580
oo azr 16.41
cc 0.68 -
c 0.14 0.24
o 0.00 .82
Not Ritted 6.21 15.21

_Total 100.00% 100.00%

The table above indicates the credit quality of the Sub-Trust's invesiments. Counterparties or issuers are rated efther
Investment grade in their own right or if nol rated then an entity in the corporate family tree haa such a rating and the
Credil Risk Management and department of the Invesiment Manager beeves there is sireng implicit support
from the rated entity to the counterparty or issusr. The Irvestrment Advisors have a credil policy in place and the
axposure to credi risk s monltorad on an ongolng basls,

Acredit default swap Is an agrsement thal Invelvas che party making a stream of paymants 1o another party In axchange
for tha right to receive prolection on a refarence security or obligation. As a saller of protaction, the Sub-Trust genaraily
recalves a payrnant straam throughout the terrn of swap, provided that thare i no credit event. In addition, i the Sulb-
Trust sefls protection through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference:
obligation may be leas than the premium payments received. Upon the occumence of & spedific credit event, the Sub-
Trusl, as a seller of cradit protaction, may be required to lake possession of the defaulted reference obligation and
pay the buyer an amount aqual 1o the notional amount of tha swap in a physical saitlad trade, Tha Sub-Trust may aiso
pay a nal satbamant amount in the form of cash or sacurities equal to the notonal amount of tha swap reducad by the

valus of the reference cbligation in a cash setited trade. Recovery values ara at imaes established through
the credit event auction process in which market paricipants are ensured thal & franaparent price has been set for the
delaulted security or chiigation. hndditlmm&&b‘rruﬂlnmtﬂl:dha ratum of any assets, which have been pledged
as collateral to the counlerparty. The notional amount of the Sub-Trust's credit defaull swaps, if any, is disclosed in the
Schodules of Invastments.

Tha Sub-Trust had no individual counterparty or issuer cradit risk greater than 5% of tha net assels atiributable to
Hobders of Radeamable Participating Units as at 30 Septernbar 2023 and 30 September 2022,

The Sub-Trust measurea credit risk and expectad credil losses using probability of default, exposure at default and
loss ghven default Management consider both historical analysis and forward looking information in determining any
expected credit loss, Management consider the probability of default to be ciose to zero as the counlerpariies have a
strong capacity to mest their contrectual cbiigations in the near term. As a resull, no keas allowance has been recognized
bagad on 12-month expacied credit lngses as any such impairmant would ba whally ingignificant to the Sub-Trust,

(d)  Additional Risks
Additional risks include, but are not imited Lo the following;

{n Capital Risk Managemeni

The capital of the Sub-Trust i3 represented by Lhe Met Assets Atiributable to Holders of Redeemable Participating Units,
Tha amount of the Net Assels Atiributabie to Holders of Redesmabilo Participating Units can change significantly on o
dally basle as the Sub-Trust Is subjlact to dally subscriptions and redemptions at the discration of Unitholder. The Sub-
Trust's objective when managing capital is to safeguand tha Sub-Trust's abiify to continue as a going concam in order
to provida returns for Unitholder and benefits for othar stakehaolders and to maintaln a strong caplital base to support the
development of the investment activities of the Sub-Trust
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Notes to the Financlal Statements
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Financlal Investments and Assoclated Risks (continued)
Additional Risks [continued)
(i} Concentration Riak

The Sub-Trust may imvest in a imited number of investments and investment themes. A consequence of a limited
E".umw dmmimmammmmwb&mmnhhrwmmwm by the performance of an
ual

) Operational Risk

Operational risk Is the potential for loss caused by a deficlency In Infermation, communications, transaction ng
and settlement, and accounting systems. The Sub-Trust's service providars, as shown in Note 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the sarvice levels of service providers
are parformed on a regular basis by the Investmenl Advisors. Mo assuranca is given thal these measures will be 100%
effective.

{iv) Legal, Tax and Regulaiory Risks

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

With respact io tax, the Sub-Trust may be subject to taxation on capital gains, interast and dividends in certain
Jurisdictions where the Sub-Trust invests.

The interpretation and applicabiity of the tax law and regulations by tax suthorties at times may nol be cear or
consistent. Tax obligations where probable and estimable are recorded as Rabilities. However, some tax obligationa.
are subject to uncertainty and may result in eddiional tax liabllites, interest and penaltes based on fulure actions,
intgrpratations or judgments of these authorities covering current and past tax poskians. Accounting standards may
also change, creating or ramaving an obligation for the Sub-Trust fa accrue for a potential tax Eabiity. Conssquently, it
Is possibla that cartain polantial tax cbillgations which cumantly are not probabla may becomas so which may result In
additional tax llabllities for the Sub-Trust in the fulure and these additional iabilities may be maleral. Because of the:
foregoing uncerlainties, the NAY may not reflect the tax liabilites ullimately bome by the Sub-Trusl, including at the
time of any subscriptions, redempions or exchanges of interests in the Sub-Trusl, which could have an adverse impact
on invesiors at that time,

{v) Emerging Markel Risk

Tha Sub-Trust invests in securities of emesging markets. Invesling in the securities of such govemments involves.
caraln considerations nol usually assoclated with invasting In securities of developad markat companias or countries,
Inciuding, w limitation, eas liquidity, greater price and foreign cumency volatiity, and gresler legal, tax and
reguiatory .

Agditional detalls of dsk not disclosed in theses financial stalements can be found in the Sub-Trust's Offering Memorandum.
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements

Credi Institutions

As at 30 Septernber 2023 and 30 September 2022, al| cash and cash equivalents, amounts due from/to brokers and
duse to bank ware hald by the following credit Instiutions with a credit rating of A or higher. Cradit Institution ratings are
oblained from S&Ps { Moody's Investors Service | Fitch Ratings and are unaudited.

% of Nt
Ansatn UsD
8,728 001 4,850 0.01

Countarparty usD

17,140 0.0 = =
10,618 0.0
10,580

1,583,408
1,830,488

Gl
g.
B2

Bank of Amarica NA 444 682 0.75
7313 0.01

| JPMorgan Chase & Co. = =
Total dus from broksrs 451,978 0.78

“inmelricied - Cusiodan tath sooard.

e Dapoal,

el i Sy it ordlitm bl S el deiFed Bt oA Fac o ool

* Frpalheted - rash scdlrtefnl ff T forigh ety aoriest.

=g wotanl lsam tuans {1008 %

% of Mat % of Mat

20,000 0.03
20,000 0,03

#mﬂﬁ ﬂ.ﬂ?
410,000 0.80

Total due to brokesrs

tasticted — tash collrial tor i frslgn ey corR,

Exchange Rates

The following exchange rates (against USD) were used o convert the investments and other essels and fiabilites
dancminsted in curmencies olher than LISD: )

30-Sep-2023 3-Sep-2031
Australian Dollar (ALDY 1.54042T7 1.656331
Chinese Remminki (CNH) 7285750 7120150
Eurs (EUR) 0844510 1.020773
British Pound (GBP) 0.818303 o.aasa17
Japaness Yen (JFY) 149225000 144 745000
Mexican Peso (MXN} 17378500 20107500
Singapors Dollar (SG0) 1.364900 1.434900
Boft Commisslons

The Sub-Trust may pay commissions for execution only andfor for execution and investment research. The Sub-Trust
did not otherwiga anter into any third party soft commission arrangomaents for tho years ended 30 Septembar 2023 and

30 September 2022,

Contingoent Liabilitios

There were no contingent labiliies as at 30 Seplember 2023 and 30 Seplember 2022,
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GS Emerging Markets High Yield Bond Fund
Notes to the Financlal Statements
For the Year Ended 30 hphm_ber 2023
Subsequant Evemnts:

Mo evaniz occumad subsaquant io 30 Seplamber 2023 that would requira adjustmant o, or disciosure in thesa financial
atatemants,

Indamn|fications

The Sub-Trusl may enter inlo contracts that contain a varety of indemnifications. The Sub-Trust's mecdmum exposurne
undar thess arangemants is unknown, However, the Sub-Trust has not had prior claims or losses pursuant to these
contracts.

Approval of the Financlal Stalerments

Management hes approved the financial staternents an 21 Decamber 2023 and the finandial statements may not be
amended afler ssuancs,

221/350



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

GS Emerging Markets High Yleld Bond Fund
Schedule of Investments

As at 30 September 2023
Holdings Coupon % of
In Local Rats Maturity Falr Valus Nt
Currency  Descriplion % Date USD  Azsets
Bonds
Corporate Bonds
China Yuan
1,000,000 Far East Horzon Lid 470  O%VOZf2024 1335678 023
133,578 023
Eura
TBO,000  Altlcs Financing SA 425 15082029 685810 1.14
480,000 Banca Transiivania EUR Regd VR Reg S 888  2TIO4R027 524,17 0.88
Emtni*
140,000 GTC Aurcra Luxembouwrg SA 235 2300872028 095,348 0.18
1,490,000 Teva Pharmaceutical Finance Netherands || BV A75  OWOS202T ) ;,42_3135&_ ﬂ‘lg
¢l
United States Dollar
780,000 Absa Group Lidw & 6,38  2TI052026 718173 1.20
1,120,000 Access Bank PLC 843 21/0002028 944 408 1.58
178,000 Adani Renewable Enengy AL Lid/Kodangal Solar 483 181002039 129,783 0.22
Parks Pvi Lid"Wardha Solar Maharash
1,820,000 Asropuerios Dominicancs Sigho 201 SA 6.75 30032029 1,858,560 310
200,000 Apgde Group Holdings Lig = T88 31072024 7770 0.01
550,000 Akbank TAS 680 060212028 535,150 0.88
200,000 Alam Sulera Raalty Thk PTH 1100  02M12025 166,273 028
1,480,000 Alfa Bank AD Via Alfa Bond lssuance PLGC 585 150472030 o 0.00
1,110,000 Anadeiu Efas Biracilik Va Malt Sanayil AS 338  29/0682028 807,902 1,52
200,000 ATP Tower Holdings LLC | Andean Tower 405 27042026 172,824 020
Pariners Colombia SAS / Andean Telecom Par
400,000  ATP Towar Holdings LLC / Andean Tower 406 2704028 346,848 0.58
Fmt'mm Colpmbia SAS | Andean Telecom
P
520,000 Axian Telacom T8  1e022027 464,220 077
250,000 B3 SA - Brasil Bolsa Baicao 413 200090081 206670 0.35
200,000 Banco Confinental SAECA 275 1oM22025 1841 584 0.30
200,000 Banco Davivienda SA= B 665 22042031 134,500 D22
880,000 Banco de Bogola SA 825 120572028 917,280 1.53
1,610,000 Banco do Brasil SA™® 625 150472024 1,485,868 248
380,000 Banco Industrial SAM 488 2900172028 350,677 0.59
280,000 Banco Industrial SA/Guatemalai« 4,88 29012028 258,320 043
370,000 Banco Mercantl del Morte SA/Grand Caymani ¥ 588 240172027 316426 0.53
450,000 BBVA Bancomer SAi 513 17012028 386,010 D.64
580,000 Bidvest Group UK PLC/The 63 23002026 496 630 0.83
200,000 BRF SA 4,88 2410172030 181,250 D27
360,000 BRF SA 5785  21/08/2060 238,763 0.40
480,000 CAPSA 300 2704031 338,128 0.87
300,000 CAS Capital Mo 1 L= 400  12007rR028 241 002 0.40
310,000 Cemex SAB de CVm#EI6 513 080672026 288 207 0.48
510,000 Cemex SAB de CYUH 513  O&f0&f2028 474 147 0.79
300,000 Cemax SAB da Cy® 943 4032028 311,250 0.62
600,000 Caniral Amarican Bottling Comp / CBC Bottling 6526  2Ti0al2029 449,083 0.76
Heldeo 5L/ Beliv Holdoo SL
210,000 China Aocyusn Group Ltd 588  18/0872025 3,150 0.01
180,000 Clean Renewable Power Mauritivs Pte Lid 425 250032027 155,763 0.28
1,050,000 Coca-Cola lcacek AS 450 2000112029 831,833 1.55
210,000 Contiruum Enengy Aura Pte Lid 850 2400202027 208,887 0.35
280,000 Country Garden Holdings Co Lid 270 1207026 16,250 003
200,000 Country Garden Holdings Co Lid 388 221052030 12,500 .02
2,530,000 Credit Bank of Moscow Via CBOM Financa PLC 750  OSM02027 o 0.00
660,000 Delia Medin Dunia Tekstl FT 0,00  26/0672032 39,552 0.o7
51490 DNOASAM 838  29/0572024 51,258 0,08
1.010,000 DNOASAM 7488  OR/0SR2026 811,525 1.52

The sccompamydng nobes form an inbegral part of the nancel slements.

o
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GS Emerging Markets High Yleld Bond Fund
Schedule of Investments

As at 30 September 2023
Holdings Coupon % of
In Local Rats Maturity Fair Valus Net
Currency  Description % Date USD  Axsets
Bonds (continuad)
Corporste Bonds {continued)
United States Dollar (continued)
710,000 Eastem & Southern African Trade & 488  23/05/2024 689,954 1.16
Development Bank/The
412,837 Easy Tactic Lid™ 750 11072027 24,758 0.04
330,000 Ecopeiml SA 863  19/01/2029 350,385 0.58
180,000 Ecopatrol 54 888  20/0472030 172,710 0.20
880,000 Ecopeirol 8A 888 13012033 857,318 1.43
1,857,000 Ecopeirol SA 5688  02M1r2051 1,180,356 1.87
310,000 Endeavour Mining PLC 500 1411082028 275,108 048
829,000 Energuate Trust 588 030502027 848,293 1.42
440,000 ENN Clean Energy Inlemational Investment Lid 338 12/05/2026 401 496 067
230,000 Eskom Holdings SOGC Lid 743 1022025 223,788 0.37
200000 Eskom Holdings SOC Lid 835  10/08/2028 181,878 0.30
230,000 Fantasia Holdings Group Go Lid 1088  08/01/2023 8,200 .02
240,000 Fantasia Holdings Group Co Lid® 1088 02032024 8,800 0.02
380,000 First Bank of Nigeria Lid Via FBM Finance Co BY 883  2TMO2025 334 824 0.58
238000  First Quantum Minerals Lid 750  O1/04/2025 238,073 0.40
496,000  First Quantum Minerals Lid 750  O1/04/2025 484 078 083
220000  First Quantum Minerals Lid 688 010302028 212,268 0.35
300,000 GENM Capital Labuan Ltd 388 1900472001 235,527 030
430,000 Geopark Lid 550  ATIO12027 366,575 081
320,000 Globe Telecom kncld ™ 420  02/0872028 286,803 0.50
220000 Cohl Capital Lid 425 2400172027 202 162 0.34
371,388 Guaera Norte Sar 520  15/08/2034 313824 0.52
200,000 Health & Happiness H&H International Holdings 1350 2800872028 180,000 032
Ltd
610,000 Hunt Ol Co of Paru LLC Sucursal Dal Pary 855  18/09/2033 614 514 1.03
370,000  1HS Holding Lid 563 29112026 303,859 0.51
310,000 IHS Holding Lid 625 290112028 234103 0.38
10,000 IHS Nethertands Holdeo BV 800  18/09/2027 508,490 0.85
440,000 Indla Alrport Infra 625 26M02025 428,533 0.72
330,000  Indla Grean Powar Holdings 400 220272027 288,518 D48
1,028,699 International Alrporl Finance SA 1200 150372033 885,936 1.85
420,000 Ipotoka-Bank ATIB 550 18112025 381,482 0.64
384,721  IRSA Inversiones y Representaciones SA 8.75 220672028 382,820 D64
330,000  JSW Infrastruciuns Lid 485 21012029 288 509 D48
380,000 Kaksa Group Holdings Lid 10.88 23072023 20,800 0.03
310,000 Kaisa Group Holdings Lid® 10.88  30/10/2023 15,370 0.03
300,000 Kosmaos Energy Lid® 743 04042026 281,766 0.47
820,000 Kosmos Enengy Lid T3 040472026 864,082 1.44
200,000 LI & Fung Lid 5,00 18082025 183,822 0,31
399,288 Limak lekenderun Uluslararasi Liman lsletmaciligi 950  10/07/2038 357,812 0.860
AS
200,000 Logan Group Co Lid® 485 141272028 14,000 D.o2
220000 Medco Bell Pte Ltd 638  30/0172027 206 853 0.35
200,000 Melco Resorts Finance Lid 563  ATIOTR2027 178,328 0.30
1,210,000 Melco Resorts Finance Lid 575  21MT2028 1,049,312 1.76
70,000  Mersin Uluslararasi Liman Isletmeciligi AS 538 15112024 TE1,870 1.27
480,000 Metnvest BY 850 230402026 324,300 0.54
420,000 Mexico City Alrport Trust 550 072047 319,489 053
300,000 MGM China Heldings Lid 525  18/0872025 288,722 048
400,000 MGM China Holdings Ltd 588 150572028 379,032 063
480,000 MHPSE 775  10/0502024 388,000 068
304,228 Modem Land China Co Lid™ 800  30V12M2024 8,084 0.01
38658 Modem Land China CO Lid® 900  30M22027 7,538 0.01
218341 Modem Land China CO Lid= 200  30M22028 4,387 0.01

The sccompamydng nobes form an inbegral part of the nancel slements. T
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GS Emerging Markets High Yleld Bond Fund
Schedule of Investments

As at 30 September 2023
Holdings Coupon % of
In Local Rats Maturity Fair Valus Net
Currency  Description % Date USD  Axsets
Bonds (continuad)
Corporste Bonds {continued)
United States Dollar (continued)
469,841 Modemiand Crverseas Pie Lid® 400  30/04/2027 18,794 0.03
19,563 Modemiand Overseas Pie Ltd IIF 300  30/04M202T 6,725 0.01
410,000 Mong Duong Finance Heldings BV 513  OT/0B2029 370,588 .82
134,000 Mongolian Mining Com/Energy Rasources LLC 1250 130902028 130,032 022
200,000 MTN Mauritiug Investments Lid 650  13M0/2028 185,332 0.33
§71,601  MV24 Capital BY B8.78 01/06/2034 502,254 0.84
300,000  NWD Financa BV L & 413 1040372028 148,767 0.25
800,000 OCPSA 513  23/06/2051 583 667 0.89
460,000 Cleoducts Cantral SA 4.00 14072027 405,850 0.68
670,000 OTP Bank Nyri™ 875 15052033 BE2, 708 1.1
160,000 Petrobras Giobal Finance BV 600 27012028 157,974 0.26
540,000 Petrobras Global Financa BY 650 03072033 513,848 0.8
15,510,000 Petrolecs da Vanezusla SA® 600 2802022 697 960 147
240,000 Rada D'or Financs Sar 4.50 22/0172030 202,020 0.34
240000 Redsun Properties Group Lidh T30 130172025 8,400 0.01
200,000 Rasorts World Las Vegas LLGC / RWLY Capital 4.63 160452028 160,500 0.27
Ine
400,000 Resorts World Las Viegas LLC / RWLY Gapital BA45  2TIOT2030 388,000 0.85
Ine
200,000 Saglcor Financial Co Litd 5.30 13062028 186,250 0.31
560,000 SAN Miguel Industrias Pet SA /NG PET R&P 350 02082028 457 068 078
Latin America SA
200,000 Sands China Lid 430 080172028 188,774 0.31
1400000 Sands China Lid 255 08032027 1.210,838 202
780,000 Sanda Chine Lid 565 08082028 7a1,738 1.22
220,000 Sassl Finandng USALLC 588  2THaR2024 218 86T 038
1,680,000 Sascl Financng USA LLC 438  18/0802028 1,483 584 248
1,180,000 SEPLAT Energy PLC 775 010472028 1,004,345 1.88
406082 ShaMaran Petroleum Comp™ 1200 30072025 389515 062
200,000 Shimao Group Holdings Lt 345  11/0172031 8,000 0.01
390,000 Sitios Latincamerica SAB de CV 538 04042032 334,084 0.58
360,000 SMC Global Power Holdings Gorpt 700 21102025 266,985 048
330,000 S Rejekl laman Thk PT 725 180172025 9,072 .02
162,180  Star Energy Geothemmal Wayang Windu Ltd B.75 2400402033 155,468 0.28
200,000  Stilwater Mining Co 400 181172028 173,264 0.29
250,000 Studio City Co Lid 700 15022027 235520 0.39
570,000 Studio Gity Finance Lid 600 15072025 538,184 0.80
200,000 Studio City Finance Lid 850 150172028 167,910 0.28
530,000 Sunac China Holdings Lid* 585  26/0472024 72875 012
200,000 Sunac China Holdings Lid T.00 09072025 27,500 0.05
710000 Cable Onda SA 450  30/0172030 876,100 0.86
860,000 Teva Pharmaceutical Finance Netherlands |1l BY 475  OROS2027 880,321 147
240,000 Transnet SOC Lid 825  0B/0272028 22037 038
200,000 Tullow Oil PLC 700  01/0372025 152 250 0.25
380,000 Tupy Overseas SAM 450 160272031 288 248 D48
410,000 Turkiye Vakifiar Bankasi TAOD 650 080172028 396,256 068
280,000 Uzbek Industrial and Construction Bank ATB 575  02M22024 266,879 045
440,000  Virlusa Corp 743 1sM2f2028 356,373 0.59
350,000 Vivo Energy investments BY 513 2400902027 38587 053
1,180,000  Wynn Macau Lid 550 150172028 1,103,854 1.85
910,000 Yapi ve Kredi Bankas] ASH® 1388 180172024 923,404 1.54
370,000 Yapi ve Kredi Bankasi AS 825 161002028 371,850 082
1.000,000 YPF SA 685 21072027 797 380 1.33
70,000 YPF SA B850  2TIOBI2029 55,949 0.09
410,000 YPF SA 700 18122047 260,350 0.44
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GS Emerging Markets High Yleld Bond Fund
Schedule of Investments

As at 30 September 2023
Holdings Coupon % of
In Local Rats Maturity Fair Valus Net
Currency  Descriplion % Date USD  Azsets
Bonds (continuad)
Corporste Bonds {continued)
United States Dollar (continued)
420,000 Yuzhou Group Holdings Co Lidh 538  29/03/2024 6,300 0.01
270,000  Yuzhou Group Holdings Co Ltd® 738 130172028 16,200 0.03
200,000 Zhenro Propertes Group Lid® 740  10/09/2024 2,000 0.00
54,031,277 8026
Govemmaent Bonds
United States Doller
510,000 Colombia Govemmenl Intemational Bond 413 150572051 283,050 0.AT
200,000 National Bank of Uzbekistan 4,85 211002025 184,330 0.31
200,000 Republic of South Afica Govemmant 565  2TI00R04T 133,074 022
International Bond
_ 600,454 1.00
Total Bonds 57,500,832 96.08
% of
Falr Valus Net
Units  Description USD  Assets
Investment Fund*™
United States Doltar
B2 Goldman Sachs PLC - USS Treasury Liquid Resarves Fund a8 0.00
Total Invastmant Fund 88 0.00

Forward Forelgn Currency Contracts held for Portfollo Hedging Purposes
Unreallzed % of

Maturity Amount Amount Galn Net
__Date  Currency Bought _ Currency _ Sold Gounterparty USD _ Assets
DEM22023 EUR 82,953 usD 87,619 State Streel Bank & Trust Co. 480 0.00
121 0F2023 usp 130,876 CHH 992,887 Royul Bank of Canada 3,568 0.01
D8M 272023 usD 2,855,848 EUR 2,783,877 State Streel Bank & Trust Co, 20,880 0.03
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolic Hedging
Purposes 25006 0.04
Unrealized % of
Maturity Amount Amount Loas Net
Date  Currsncy  Bought Curency _Sold Counterparty USD__ Assets
061272023 EUR 69,008 usD 73,422 Wesltpac Banking Comp (150} {0.00)
Tatal Unreallzad Loss on Forward Faralgn Currency Contracts hold for Portfolls Hedging
Purposes {150} {0.00)
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GS Emarging Markats High Yleld Bond Fund
Schedule

of Investments
As at 30 September 2023
Forward Forsign Currency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Galn Nat
211172023 AUD 5876 usD 3,795 Matwest Markets PLC 4 0.00
21112023 AUD 4,688,368 ush 3,011,348 Cltibank MA 19,784 0.03
03M0/2023 usb 64,084 BRL 322,830 State Street Bank & Trust Co. 485 0.00
0302023 usD 6,531,826 BRL 32,186,302 Citibank MA 105,249 0.18
09172023 usp 9,540 MXN 1,737,524 Barclays Bank PLC 185 0.00
081172023 usD 145,080 MXN 2,512,114 JPMorgan Chasa & Co 1.458 0.00
01172023 usp 470,026 MXN 8,229 117 State Strest Bank & Trust Co. 413 0.00
221172023 usb 4,108 JPY 586,505 MNatwest Markets PLC 7 0.00
2112023 ush 13.887 JPY 1,862,753 Royel Bank of Canada 423 0.00
Total Unrealized Gain on Forward Forsign Currency Contracts held for Class Hedging
Purpozes 128,088 0.29
Unreailzed % of
Maturity Amount Amount Lozs Nat
D310/2023 BRL 48,117 uso 8,757 Citibank MA {144) {0.00)
0310/2023 BRL 16,220,558 usD 3,304,821 JPMorgan Chase & Co (B4.080) (0.11)
031072023 BRL 16,220,558 uso 3,305,522 Deutsche Bank AG (B4, 780) (0.1}
031172023 BRL 32,166,302 usD 8,502,927 Citibank MA, {106,371) {0.17)
221023 JPY 1,628,598 usD 11,393 HSEC Bank PLC (380} (0.0
2211172023 JPY 78,038,683 ush 520,622 Morgan Stanley & Co (15,751) {0.03)
222023 JPY 76,029,683 usD 529,549 Natwest Markets PLC (16.678) {0U03)
081172023 MXN 4,058,074 uso 235,038 BNP Parlbas SA {3,012) {0.00)
081172023 MXN 24,222.818 usD 1,398,081 State Street Bank & Trust Co, (13,107) {0.02)
081142023 MM 116,445,620 usD 6,690,563 Morgan Stanley & Co (32,618) {0.05)
021172023 MXN 116,445,620 uso 6,880,451 HEBC Bank PLC (22,503) {0.04)
Australia and New Zeatand
291172023 usp 13,328 AUD 20,718 Banking Group Lid {69} {0.00)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Furposes {337 491) {0.56)
Futures Contracts
Cash of USD 7,313 has been pledged as margin for open futures contracts as al 30 Seplember 2023.
Urrealizad % af
MNumber of Long/ Galn Nat
Coniracts  Description Short Ush  Assels
{11)  Ultra Bond December 2023 Short 78,143 013
7} US 5 Year Mots Decomber 2023 Short 1,868 0.00
Total Unrealized Galn on Futures Contracts 80,011 0.13
Urnrealized % of
Mumber of Longl Loas Nat
Contracts  Dascription Short UsSh  Assets
12 US 10 Year Note December 2023 Lang {2,841) {0.02)
20 US 2 Year Mote December 2023 Long {8,873) {0.01)
& US Ultra 10 Year Note Decomber 2023 Lang {18,781) {0.03}
Total Unreallzed Loss on Futures Contracts {38,495} {0.0€)
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GS Emarging Markets High Yleld Bond Fund
Schedule of Investments
As at 30 September 2023
Centrally Clearsd Swap Contracts
Cash of USD 410,586 has been pledged as margin for open centraily cleared swap contracts as at 30 September 2023,
Unmeallred Galn on Swap Contracts

Intsrast Rata Swap Contracts
Local Unrealized %ol
MHotional Maturity Gain Net
__Amount Pay Racelve Currency Date usoD s
300,000 Ficed, 3.25% Floating (EUR & Month LIBOR) EUR 201272028 7T 0.00
1,880,000 Fixed, 3.25% Floating (EUR & Month LIBOR) EUR 2022027 T.aT2 0.01
170,000 Fixed, 3.25% Floating (ELUR & Month LIBOR) EUR 20M2/2030 1,904 o0.m
Unrealized Galn on Cantrally Cleared Interest Rate Swap Contracts: 10,483 0.02
Cradit Dafault Swap Contracts
Local Coupon Unreallzed % of
Motlonal Rats Maturity Galn Nat
__Amount  Description Credit Protection % Cummency Dot USD Assets
2720000 Markit CDX Sald 1.00 usD 20M 272027 72,183 012
Emarging
Sorias 38
1,430,000  Colombia Purchased 1.00 ush 20M 272028 8.0m 0.0
Govammeant
Irternational
Unrealized Gain on Credif Default Swap Contracts BD214 D13
Total Unrealired Gain on Swap Contracts 80,707 015
Unreallzed Loss on Swap Contracts
interest Rate Swap Contracts
Local Unrealized % ol
MNotlonal Maturity Loss Nat
__Amount Pay : Receive Cumrency Date USD Asseis
80,000 Floaling (EUR & Fixed, 3.00% EUR 201272043 (2.071) {0.00)
Month LIBOR)
Unresilzed Loss on Centrally Cleared Interest Rele Swap Contracts ) {2,074)  {0.00)
Toltal Unrealized Loss on Swap Contracts {2,071)  (0.00)
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GS Emarging Markets High Yleld Bond Fund
Schedule

of Investments
As at 30 September 2023
% of
Falir Valus Nat
Total Investments uso Azmets
Tnla.l Bonds 57,500,632 98.06
otal Investment Fund B3 {0.00}
Tt:ilal Unrealized Gain on Forward Foreign Cumrency Contracts held for Portfolio Hedging
Purposos 25,008 0.04
Total Unrealized Loss on Ferward Foreign Currency Conlracts held for Portfalio Hadging
Purposss (150) {0.00}
Total Unrealized Gain on Forwerd Foreign Currency Confracts held for Class Hedging
Purposes 128,088 0.21
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (337,401 {0.56
Total Unreallzed Gain on Futures Contracts 80,01 04
Total Unrealized Loss on Futures Contracts {H.d&&g {0.08
Total Unrealized Gain on Credit Default Swap Contracts 80,21 0.1
Total Unrealized Gain on Interest Rate Swap Contracts 10,493 0.
Tertal Unreallzed Loss on Intamﬂ'ﬁm&.mp Confracts {12.0;-?3 {D.ﬁ
Other Assets and Liabilties 2413, 70K 4.0
Nat Assets Attributable to Holders of Rodeomabile Participating Units 59,860,003 100.00

W Indicates a varable rate sscurity, the interest rale shown reflects the rate in effect at 30 September 2023, Maturity date
reprassnts next call date,

™ |ndicates a parpetual bond. Maturity date represants next call date, if amy.

#  Paymant in kind,

#  Security was purchased pursuant to Rule 1444 under the Securities Act of 1833 and may nol be resold subject to that rule
excopt o qualified institutional buyers.

|5 defautted.

*  Security valued &t nil as of 8/30/2023.

“  Represents affiiated holding.

Currency Abbreviations:

AUD  Australlan Dollar
BRL  Brazllian Real
CMNH Chinasa Yuan

EUR Eur

GEP  British Pound

HKD  Hong Kong Dellar
JPY Japarasa Yan

MXN  Mexican Peso
USD  United States Dedlar
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
Holdings Coupon % of
In Local Rate Maturity Fair Valus Net
Currency  Descriplion % Date USD  Asssts
Bonds
Corporate Bonds
Euro
980,000 Altice Financing SA 426  16/08/2029 T44 485 1.08
140,000  GTC Aurora Luxembourg SA 225  PI062026 101,388 015
1,710,000 Teva Pharmaceutical Finance Netheriands || a7 0aM0sf02T 1,408,530 2.04
BV
2,254 381 327
United States Dollar
780,000 Abgza Group Lide & 838 27052026 are.092 D.a8
1,120,000 Access Bank PLC 8.13  21/082028 840,810 1.22
300,000 Access Bank PLC™® 813  OTHOR2026 218,212 032
200,000 Adani Green Emergy Lid 438  O8/00M2024 164,000 024
183,500 Adani Renewable Energy R.J Lid/Kodangal 463 15102009 118,275 0AT
Solar Parks Pvt Lid/Wardha Solar Maharash
1,820,000 Asmopuartos Dominicanos Sigho X040 SA 675 301032029 1772160 25T
890,000 Akbank TAS 6.80 08022028 791,432 145
430,000 Alam Sutara Realty Thik PT B8.25% 02112025 2ZT2,TZT 0.38
1,480,000 Alfa Bank AD Via Alfa Bond lesuance PLC 505 15042030 o 0.00
730,000 Amadca Movil SAB DE CV 538 040472032 627,344 0a
1,710,000 Anadeiu Efes Biracilik Va Malt Sanayil AS 338 20062028 786,227 114
400,000 ATP Tower Holdings LLC / Andaan Tower 4,05 27042028 318,075 0.48
mmmm SAS / Andean Telecom
520,000  Axian Telacom T.38 16022027 462,800 0BT
200,000  Azul Irmvestmants LLP 588 281072024 145,500 021
500,000  Azul Invesiments LLP 725 1506026 300,000 D.a4
251,235 Azuro Power Enargy Ltd 358  19/08°2026 187,170 0.27
250,000 B3 SA - Brasil Bolsa Balcao 413 20/082031 185,584 0.28
200,000 Banco Davivienda SA® 665 22042031 143,350 0.21
960,000 Banco da Bogata SA 625  12/05/2026 895,980 1.30
1,610,000 Banco do Brasi SA & 625 15042024 1,377,556 2,00
750,000 Banco Industrial SA 488 200012028 647,500 1.01
280,000 Banco [ndustrial Sahk 488  29/01200 260,400 0,38
AT0,000 Benco Mercantl del Morte SA/ 588 240012027 301,157 D.44
Grand Caymani=®
200,000 Bancolomblia SA™ 488  1aMo2027 176,800 0.26
220,000 Bank Negara Indonesia Persera Thk PT A47s  30/03/2028 184,174 0.28
650,000 BBVA Bancomer SA 813 18012033 536,372 0.78
320,000 Bidvest Group UK PLC 383 230052026 271,080 0.39
380,000 BRF SA 575  21/09/2050 247,118 0.36
710,000 Cable Onda SA 450 3000172030 556,162 0.81
480,000 CAPSA 480 27042001 22230 04T
300,000 CAS Capital No 1 Ligw® 4,00 12072028 241,463 0.35
310,000 Cemex SAB de Cymb i 613  OBIOB/2028 248,775 0.36
510,000 Cemex SAB da GV 513  0BDB2026 408,275 0.58
780,000 Ceniral Amarican Botting Corp / CBC Bottling 626  27I04/2029 853,800 0.95
Heldeo 5L/ Beliv Holdoo SL
200,000 Contral China Real Estote Lid T.25 13082024 45,000 0.06
210,000  China Aoyuan Group Lid 588 18082025 13,089 002
651,117  Cia General da Combustibles SA 850 08032025 632,804 a2
238750 Clean Renewabla Power Mauritiue Ple Lid 425 250032027 186,854 02T
1,050,000 Coca-Cola lcecek AS 450 20012029 842,735 122
2,530,000 Credi Bank of Moscow Via CBOM Financo 750  05MOR202T 253,000 0.ar
PLC
680,000 Delta Merdin Dunia Tekstl FT 000 26062032 34,150 0.05
186,507 Diglcel Group Holdings Lid== 8.00  01/04/2025 73,283 o1
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
Holdings Coupon % of
In Local Rate Maturity Falr Valus Nst
Currency  Description % Date USD  Assets
Bonds (continuad)
Corparste Bonds {continued)
United States Dollar (continued)
364,569 Digicel intermnational Financs LidDigles 13.00  3M2/2026 291,847 0.42
international Holdings Lt
418,772 Digicel Intemational Finance LidDigicel 800 31122028 255451 037
International Hoidings Lid™
51,480 DNOASAM B.38 29/05/2024 50,91 o.or
1,010,000 DNOASA® 788  09/02026 826,675 1.34
383,348 Easy Tactic Lid® T80  1MoT20T 61,762 0.07
1,857,000 Ecopeirol SA 588  D2/11/2051 1,081,702 1.57
200,000  eHi Car Services Lid T8 14/11/2024 115,000 017
230,000 eHiCar Servicas Lid T.00 21/05/2026 114,108 AT
310,000 Endeavour Mining PLC 500 14102026 244,474 0.35
879000 Energuats Trust 588  03/052027 819,148 149
240,000 EMNN Clean Enangy Intamational Inveatmant 338 120052028 207,845 0.30
Lid
200,000 Eskom Holdings SOC Lid 835  10/08/2028 174,187 0.25
230,000 Fantasia Holdings Group Co. Lid 1088 020172023 18,650 0.03
240,000 Fantasia Holdings Group Co. Lid 10.88 02032024 20,400 0.03
380,000  First Bank of Nigeria Ltd Via FBMN Finance Co. 863  2TMOR2025 22,155 047
BY
310,000  First Guantum Minerals Lid 750 01/04/2025 285,275 043
B40,000  First Quanturn Minarats Lt T.50 01/04/2025 508,600 0.8
220,000  First Quantum Mingrals Lid 688  01/0372028 201,488 0.29
450,000 Garprom PJSC via Gaz Finance PLCH 460 281072025 157,500 0.23
430,000 Geaopark Lid 5.50 1TIA202T 336,858 0.48
200,000 Gilobal Prime Capital Pte Ltd 595 23012025 166,037 0.21
500,000 Graanks imastment Cao. 4.88 18082023 475408 0.68
383,183  Guara Norte Sarl 520  15M06/2034 314,548 0.46
650,000 HTA Group Lid 700 1RM22025 566,028 0.82
714480 Hunt Ol Co of Pam LLC Sucursal Dal Paru 638  01/D82028 B35,575 082
370,000  IHS Holding Lid 563  29/1172026 268,541 0.42
30,000 IHS Holding Lid 625 28/1112028 238,861 0.35
610,000 IHS Nethertands Holdoo BY 8.00  18/08/2027 510,578 0.74
440,000  India Alrpodt Infra 625 251072025 380,800 0.55
330,000  India Grean Power Holdings 400 22022027 283,175 0.38
1,046,428  Indernational Airpor Finance SA 1200 150372033 066,800 1.40
210,000  lpoteka-Bank ATIB 550 181172025 178,550 0.28
80,000 QY1 Inc 400  1SM22026 60,082 0.08
424,307  IRSA Inversiones y Representacionas SA BTS  Z0BR2028 388,728 0.58
330,000  JSW |Infrasiructurs Lid 4,85 21012029 257,668 0,38
380,000 Kaisa Group Holdings Lid 1088  2307/2023 37,050 0.05
310,000 Kaisa Group Holdings Lid e 1088  30M09M2023 26,602 0.04
300,000 Kosmos Enengy Lid® 713 O4/0472028 245,000 0.36
820,000 Kosmos Enengy Lid T3 D4/0472028 754,400 140
290,000 Leviathan Bond Lid® 675  30/0672030 257,883 037
200,000 L& Fung Lid 438  04/10f2024 181,000 0.26
BOO 000  Limak Iskendenun Uluslararasi Liman 850  10/072036 B47,400 0.84
Idletmeciligh AS
200,000 Logan Group Co. Lid 485  14M22028 32,000 0.05
220000 Medco Bell Pte Lid 638  30/0172027 174,076 0.25
240,000 Meituan a0s 2102030 159,694 0.23
1210000 Meico Resorts Finance Lid 575 21072028 785,325 1.1
780,000 Mersin Uluslararas! Liman lsletmedigl AS 538  15/11/2024 Tizer 1.0
200,000 Metinvest BY 1.8 2300472023 110,000 016
1,780,000 Matinvast BY 8.50  23/0412028 801,000 1.16
320,000 Mexico City Airport Trust 388  30/0472028 262,000 0.38
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
Holdings Coupon % of
In Local Rate Maturity Falr Valus Nst
Currency  Description % Date USD  Assets
Bonds (continuad)
Corporste Bonds {continued)
United States Dollar (continued)
420,000 Maxico City Alrport Trust 550 31072047 260,274 0.38
300,000 MGM China Holdings Ltd 525  18/08/2025 250,831 0.36
400,000 MGM China Heldings Lid 588  15/08/2028 325,000 0.47
1,020,000 MHP SE T.TH 10/052024 516,375 o.7E
700,000 Modem Land China Co. Ltd 11.85 040372024 108,500 016
469,841 Modemiand Crversaas Phe Lid® 3.00 3042027 200,358 0.28
5207 Modemland Overseas Fie Ltd Il 300 30042027 2,238 0.00
660,000 Mong Duong Finance Holdings BY 513  O7/0Sf2029 512,325 0.74
490,137 Mongolian Mining Corp®n 000  01M0/2021 147,041 0.21
200,000 MTN Mauritius Investmants Lid 650  13M0/2028 181,812 0.28
302278 MV24 Capital BY 6.75 01/062034 254,535 0.37
290,000 MagaCorp Lid 785  0807/2024 263,320 0.38
20,000  NIQ Inc 000 01022028 17,663 0.03
320,000 MO Ine 0.50 010212027 242,372 0.35
200000 Morth Queensland Export Terminal Pty Lid 445 18122022 185,380 0.28
1,430,000 Offica Cherflan Des Pho Lid 513  2Z3/06f2051 888,040 1.30
460,000 Oleoducts Central BA 400  1407/2027 358,011 0.52
15,510,000 Pelrolecs ¢a Vanezusla SA® 600  28M0M2022 333,466 0.48
210,000 Puma Intemational Financing SA 5.00 2410172028 185,561 027
240,000 Redsun Properties Group Lid T30 13/01/2025 14,895 0.02
200,000 Sagicor Financial Co. Ltd 5.30 13/06/2028 186,810 027
200,000 Saka Enargl Indonesia PT 445  0S/052024 183475 02T
400,000 Samarco Mineracao SAM 575 241002023 257,000 0.37
500,000 Samarco Minaracao SAW 538 28/0852024 304,825 0.44
560,000 SAN Miguel Industrias Pet SA ! NG PET RAP 350 02082028 452,200 0.66
Latin America SA
1,500,000  Sasocl Finandng Intemational Lid 450 14102022 1.488,750 218
430,000 Sasol Finandng USA LLC 5B8  2TN0A2024 413875 0.60
1,540,000 SEPLAT Energy PLC 778 0042028 1,255,878 182
440,000 ShaMaran Petroleum Comp'™ 1200  30007/2025 420,750 0.51
200,000 Shimao Group Holdings Ltd 345 11012001 23,500 0.03
380,000 SMC Global Power Holdings Corp™ ™= 700 211002025 320,355 04T
200,000 SoftBank Group Cormp 400  0BAOT2028 188,203 0.24
330,000  Sri Rejeld lsman Thi PT T.25%  18/01/2025 27,225 0.04
164,540  Siar Energy Geothermal YWayang Windu Ltd B.75 240472033 148,837 0.2z
370,000 Siudio City Finance Lid 8.00 15072025 222 000 032
200,000 Studio City Finance Lid 500 150172029 85,000 0.14
530,000 Sunaec China Holdings Lbd= 585  28/0472024 68,800 010
200,000 Sunac China Holdings Lid T.00  09/07/2025 26,000 0.04
320,000 Telecom Argentina SA 8O0 18/072028 278,880 0.40
1,180,000 Teva Pharmaceutical Finance Netheriands || 4.75  08/052027 1,008,783 148
BV
300,000 Theta Capital Pt Lid B3 22001/20025 231,818 0.34
200,000 Taangi Finco Co. Lid 375 28Mz0z2 186,475 0.2
710,000 Tnkof Bank JSC Via TCS Financs Lidie s 600 201272028 244,850 0.35
700,000  Tuliow Od PLC 700 01082025 448,000 065
360,000  Tupy Overseas SAM 450 16022031 266,242 0.38
430,000  Turkiye Vakiflar Bankasi TAQ 52%  0SN22025 377,808 0.55%
410,000 Turkiye Vakiflar Bankasi TAO 650 080172026 353,858 0.51
220,000 UPL Corp Lidi 535 TS 158,441 023
380,000 Vedanta Resources Financa || PLC 800 230472023 350,850 0.51
210,000 Vedants Resourcss Financa |l PLC 895 11032025 142,275 0.21
440,000  \Virlusa Corp 713 151202028 328,080 0,48
350,000  Vivo Energy Investmants BY 513 24/0002027 318,500 0.46
240000  Vnet Group Inc 000 010272028 204,823 0.30
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
Holdings Coupon % of
In Local Rate Maturity Falr Valus Nst
Currency  Description % Date USD  Assets
Bonds (continuad)
Corporste Bonds {continued)
United States Dollar (continued)
1,120,000  Wynn Macau Lt 550  15/01/2028 BO4. T8 1.30
1,850,000 Yapi ve Kradi Bankas| ASi & 1388 1500112024 1,898,118 2.80
14,000 YPF SA 875 D4/04/2024 11,833 0.02
300,000 YPF SA B8.50 230312026 237,244 0.34
1,080,000 YPF SA 695 21072027 626,206 0.9
70,000 YPF SA B850  27/06/2029 41,772 0.06
410,000 YPF SA TO0 1511202047 203,875 0.30
200,000 Yuzhou Group Heoidings Co. Lid® 538  20/09¥2022 10,000 0.01
200,000 Zhanm Proparties Group Lidi 70 100092024 _ B,000 0.1
__ 54982473 2 TN
Govemment Bonds
United States Dollar
510,000 Colombia Governmenl Intemational Bond 413 15052051 272,148 0.38
200,000 Matioral Bank of Uzbekistan 485 21072025 178,475 0.28
448,624 0.65
Total Bonds 57,6854T8 BiE4
% of
Fair Value Net
Units USD  Assels
Investment Fund*
United States Dollar
6,725,626 OColdman Sachs PLC - USS Treasury Liquid Rasanes Fund, Class X 6,725,628 8.75
Total Investment Fund 6,725,628 8.75
Forward Forsign Currency Contracts held for Portfolic Hedging Purposes
Unrealized % of
Maturity Amount Amount Gailn Nat
Date Currency Bought  Currency Sold Counterparty USD  Assets
1MH2022 uso 2,585,378 EUR 2,540,708 UBS AG 85,182 0.14
Total Unrealized Gain on Forwsrd Forsign Currency Contracts held for Portiolio Hadging
Purposes 95152 0.14
Unraalized % of
Maturity Amount Amount Loas Net
_Data Currancy Bought _ Currency Sold Counterparty USD _ Assets
M0z EUR 92,874 ush 96,352 Morgan Stanley & Co, {5,325) {0.01)
13105022 HKD 712,009 usD 90,888 Deutsche Bank AG (164) (0,00}
Total Unrealized Loss on Forward Forelgn Curmency Contracts held for Portfollo Hedging -
Purposas _ {s4s®) (0.01

Forward Forsign Currency Contracts held for Class Hedging Purposses
Unreallzed % of

Maturity Amount Amount Gepiiny Nat
2411152022 RUB 320,535 601 usD 4,833,169 UBS AG 138,795 0.20
o4/ 10/022 usb 79,036 BRL 412,703 JPMorgan Chase & Co. 2,735 0.00
04102022 uso 111,025 BRL 567,556 Barclays Bank PLC 8,004 0.01
o4/ ova0z2 ush 3,803,768 BRL 19,251,327 Deutsche Bank AG 44 540 o.or
041072022 usp 3,611,881 BRL 19,251,327 Citibank MA, 52 654 0.08
05102022 ush 17,8657 AUD 25,528 HSBC Bank PLC 1,244 0.00

The sccompamying nobes lorm en inbegrel part of the nancel stelements. 16
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2022

Forward Forsign Currency Contracts held for Class Hedging Purposes {continuad)

Unrealized Y of

Maturity Amount Amount Galn Nat
Dete  Currency Bought Currency _Sold Counte ar USD  Assets
osnora022 usD 42 832 AUD 64,644 Deutsche Bank AG 1,269 0.00
05M 02022 UsD 82,428 ALD 118,780 Royal Bank of Canada 5420 0.01
osMor20z2 ush 157,728 AUD 232,317 Morgan Stanley & Co. 8,359 0.01
051072022 UsD 1.888,457 ALID 2,888,215 UBS AG 39,4582 0.06
0302022 Ush 1.060,350 AUD 3,000,215 JPMorgan Chase & Co, 40,884 0.06
08/10/2022 usD 7.240 JPY 965,264 Morgan Stanley & Co, 570 0.00
08102022 Ush 22 479 JFY 3,083,000 Deutsche Bank AG 1314 0.00
0eMora0z2 ush 28,021 JPY 3,972,566 Citibank NA 570 0.00
08/1M002022 UsD 41327 JPY 5,582,065 Standard Chartered Bank 2,755 0.00
061002022 ush 74,635 JPY 10,533,587 JPMorgan Chase & Co. 1,848 0.00
144122022 usoD 211,881 XN 4,303 836 HSBC Bank PLC 600 0.00
221222 UsD T2,685 ALID 112,000 Citibank MA 578 .00

Total Unrealized Galn on Forward Forelgn Currency Contracts held for Class Hedging
Purposes

347,700 0.50

Unreallzed % of
Maturity Amount Amount Loss Net
Date  Currency  Beught Currency Seld Counterpart USD  Asssts
05/10/2022 ALD 6,513 usD 4,479 Royal Bank of Canada (z81) (0.00)
05102022 ALD 8,560 UsD 4,374 Bank of America NA (188) (0,00}
081052022 ALD 74,230 UsD 51,846 Citibank NA {4,120) {0.01)
05HM0/2022 ALD 79,763 usD 66,480 HSBC Bank PLC {4,208)  {0D.01)
Australla and New Zealand
05102022 AUD 2,960,831 usb 2,016,237 Banking Group Ltd (112.554)  (0.16)
05/10/2022 AUD 3,090,782 usD 2,108,530 Whestpac Banking Comp (118,284 {047}
2211202022 AUD 2,888,215 usD 1,899,680 JPMorgan Chase & Co. (30,950)  (0.08)
2212/2022 AUD 2,888,215 usD 1,888,880 UBS AG (38,150)  {0.08)
4052022 BRL 16,741 45T usDh 3,838,000 Royal Bank of Canada {188,258) {0.27)
O4/10/2022 BRL 16,741,457 usb 4,625,715 Rovel Bank of Scotland PLG {175.872)  (0.26)
o1 r2022 BRL 18,251,327 UED 3,578,145 Deutsche Bank AG (456.684) {0.07})
0312022 BRL 18,251,327 ust 3,587,315 Citibank MA (54,864)  (0.08)
06/10/2022 JPY 3,418,920 uso 25,602 Moman Stanley & Co. {1.877) {0.040)
061072022 JPY 4,870,580 usp 37,000 State Street Bank & Trust Co, {2.654) {0,040}
061 0/2022 JPY 5.558.596 ust 41,845 JPMorgan Chase & Co. {3,228) (0,01}
060022 JPY 137,348,483 ush 1,021,020 Deutsche Bank AG (71.861) {0.10)
06/10/2022 JEY 137,348,403 ush 1,021,086 Royal Bank of Scotland PLC F2.011)  {0.10)
141122022 MXN 138,379,188 usD 8,877,331 Deutsche Bank AG (84,805)  {0.12)
14122022 MXN 138,379,188 usD 6,877,486 HSBC Bank PLC (85,0800 {012}
0712022 RUB 331,988,000 UsSD 5,232 435 UBS AG (33,500) {0.05)
211112022 RUB 338,008,525 uso 5,305,286 Deutsche Bank AG (88,582)  {0.13)
141212022 usD 382,708 MXN 8,084,827 JPMorgan Chasa & Co. (4832)  {0.01)
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Class Hedging
Furposas _|1,285028)  {1.79)}

Futures Contracts
Cash of USD 482,038 has bean pledged as margin for open fulunes contracts as al 30 September 2022
Unrealized % of
Humber of Leng/ Galn Nat
(3) Ultra Bond Decambar 2022 Short 5448 0.0t
(2) US Long Bond December 2022 Short 2,505 0.00
Total Unreallzed Galn on Futurss Contracts 7,953 0.01

The sccompamying nobes lorm en infegrel part of the nanciel selements.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
Urrealized % of
Number of Long/ Loss Net
Contracts  Description Short USD Asseis
26 US 10 Year Noto December 2022 Lang (&0,125) {0.09)
35 US 2 Year Note December 2022 Long (112070)  (0.18)
51 US 5 Year Mote Decamber 2022 Long (152.882) {0.22)
8@ US Ultra 10 Year Note December 2022 Long (37.683)  (0.05)
Total Unreallzed Loas on Futures Contracts {3&2 TAO) {0.52)
Canirally Clearad Swap Contracts
Cash of LSD 2,691,387 has been pledged sz margin for open cantrally cleared swap contracts as a1 30 Seplember 2022,
Unrealized Galn on Swap Contracts
Intarest Rats Swap Contracts
Local Unrealtzed % of
Motional Maturity Gain Nat
Amount Pay Racalve Currency Data USD Asasts
420,000 Fioed, 1.50% Floating (EUR & Month LIBOR) EUR 21122025 4,647 .01
1.400.000 Foeed, 1.50% Floating (EUR & Month LIBOR) EUR 211272028 23118 0.03
E20,000 Fixed, 1.75% Floating (EUR & Month LIBOR) EUR 291272020 17,109 0.03
Unrealized Gain on Centrally Cleared Intorest Rate Swap Contracts 44874  0.OT
Total Unrealized Gain on Swap Contracts 44.B74 0,07
Unmealized Loss on Swap Contracts
Interest Rate Swap Contracts
Local Unrealized % of
Hational Maturity Loss Nal
Amount Pay Recelve Cumency Date USD Assets
T70.000 Floating (EUR 8 Firnd, 2.00% EUR 211272042 {4.852) (0.01)
Maonth LIBOR)
Unreallzed Loss on Centrally Cleared Interest Rate Swap Contracls (4.852) (0.01)
Credit Dafault Swap Contracts
Local Coupon Urnreallzed %ol
MNotional Rate Maturity Loss Net
Amount Description Cradit Protection % Currancy Data USD Asssts
10,790,000  Markit COX Soid 1.00 usp 20M2f02T (208,321) {(0.30)
Emerging
Berles 38
Unreallzed Loss on Cred/t Default Swap Contracts 1
Tolal Unrealized Loss on Swap Contracls (213,173)  {0.31)

The sccompamying nobes lorm en inbegrel part of the nancel stelements.
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GS Emerging Markets High Yield Bond Fund
Schedule of Investments

As at 30 September 2022
% of
Fair Valus Nat
Total Investments uso Asmets
Tula.l Bonds 57665478 B3.64
otal Investment Fun 6,725,626 .75
Talal Unrealized Gﬁn on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposos 95,192 0.14
Total Unrealized Loss on Ferward Foreign Currency Conlracts held for Portfolio Hadging
Purposes (5.489) {0.01}
Total Unrealized Gain on Forward Forgign Currency Confracts held for Class Hedging
Purposes 347,700 0.50
Total Unreallzed Loss on Forward Forelgn Currency Contracts held for Class Hedging
Purposes {1,235. {1.78
Total Unreallzed Gain on Futures Contracts 7. 0.0
Total Unresalized Loss on Futures Contracts 362,780 ?152
Unrealized Losa on Credil Default Swap Contracts 321
Tatal Unmeallzed Galn on Interast Rate Swap Confracts
Total Unrealized Loss on Irﬂnudnnher&m Confracts 'ag mnsg
Other Assets and Liabilties 5,881,702 B
Net Assets Attributablas to Holders of Redesmable Particlpating Units 88,852,058 100.00

W Indicates 8 varables rate sscurity, ths Interast rale shown reflacts tha rata In sffect a1 30 Septembar 2022, Maturity date
reprasants next call date,

™ indicates a perpetual bond. Maturity date represents nexdt call date, i any.

¥ Securty was purchassed pursuant to Rule 1444 under the Securities Act of 1933 and may not be resold subject to that rula
except to qualified institutional buyers.

# Payment in kind,

s defautied.

* Securty valued at nil as of 830/2022,
*  Represants affillated holding.

BRL Brazilian Real
EUR Eum

GBP British Pound
HKD  Hong Kong Dollar
JPY Japanase Yen

RUB  Russian Ruble
USD  United States Dollar

The sccompamying nobes lorm en infegrel part of the nanciel selements. 19
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2024
72,968,951.50 10,766,568,794
6,550,345.90 966,503,538
5,087,647.22 750,682,347
12,750,656.07 1,881,359,303
25,065,476.63 3,698,411,077
19,592,947.55 2,890,939,411
4,830,136.62 469,296,074
106,549,366

1,940,519.080

2,217,004.135

3,273,528.272

6,984,133.553

680,276.297

16,922.013
2.62 387
5.75 848
7.66 1,130
2.81 415
7.10 690
6,296
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2024

187,117,965.90
5,051,655

37.04
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23 103

2024 31
147.55
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UFJ S.A.

2022 12 31

2022 2021

32.1,32.3 3,825,986,159 564,524,258  7,093,833,508 1,046,695,134

3,16,32.1,32.3 4,284,596,331 632,192,189  3,730,155,270 550,384,410

2,229,417,660 328,950,576  1,997,606,438 294,746,830

2,055,178,671 303,241,613  1,732,548,832 255,637,580

32.1,32.3 41,095,998 6,063,715 3,605,721 532,024
4,32.1,32.3 2,646 390 2,819 416
5 2,550,486 376,324 3,862,788 569,954

6 534 79 227 33

7,16 56,886,270 8,393,569 37,679,055 5,559,545

8 8,211,118,424  1,211,550,523 10,869,139,388 1,603,741,517
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UFJ S.A.
2022 12 31

2022 2021
16,32.1  2,665,200,741 393,250,369  3,115,164,719 459,642,554
2,665,200,741 393,250,369  3,115,164,719 459,642,554
0 0 0 0
9,16,32.1  4,852,402,519 715,971,992  7,206,246,667  1,063,281,696
4,852,402,519 715,971,992  7,206,246,667  1,063,281,696
0 0 0 0
10 2,511,756 370,610 889,765 131,285
11,16 127,795,347 18,856,203 51,353,342 7,577,186
10,289,047 1,518,149 5,547,897 818,592
12 8,258,300 1,218,512 3,308,750 488,206
13 2,030,747 299,637 2,239,146 330,386
14 187,117,966 27,609,256 187,117,966 27,609,256
15 302,480,181 44,630,951 287,051,462 42,354,443
15 325,518 48,030 69,819 10,302
62,995,349 9,294,964 15,697,750 2,316,203
17 8,211,118,424  1,211,550,523 10,869,139,388  1,603,741,517
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UFJ S.A.
2022 12 31
2022 2021
18,32.1 75,775 11,181 545,003 80,415
75,775 11,181 545,003 80,415
21 44,808,157,318 6,611,443,612 43,689,649,279  6,446,407,751
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UFJ S.A.
2022 12 31

2022 2021
133,835,051 19,747,362 53,506,253 7,894,848
1,609,626 237,500 10,173,725 1,501,133
73,318,828 10,818,193 34,108,535 5,032,714
(85,089,296)  (12,554,926)  (38,412,804) (5.667,809)
(19,419,339)  (2,865,323)  (38,153,213) (5,629,507)
(1,835,161) (270,778) (131,483) (19,400)
0 0 0 0
0 0 0 0
22 134,826,564 19,893,660 154,145,261 22,744,133
(44,141,518)  (6,513,081)  (81,932,662)  (12,089,164)
5,972,209 881,199 5,537,488 817,056
23 8,565,956 1,263,907 5,473,576 807,626
(63,758,784)  (9,407,609)  (72,749,111)  (10,734,131)
25,26 (22,559,016)  (3,328,583)  (27,324,178) (4,031,682)
(17,925,916)  (2,644,969)  (19,840,859) (2,927,519)
(2,247,688) (331,646) (2.,624,675) (387,271)
(1,360,468) (200,737) (1,486,802) (219,378)
27,31 (41,199,768)  (6,079,026)  (45,424,934) (6,702,449)
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(1,454,125) (214,556) (1,527,483) (225, 380)

24 (2,730,496) (402, 885) (1,414,703) (208,739)

12,28.1  (21,048,460) (3.105,700) (5.089,413) (750,943)
64,977,102 9,587,371 17,536,401 2,587,496

28.2 (1,981,753) (292,408) (1,838,651) (271,293)
62,995,349 9,294,964 15,697,751 2,316,203
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UFJ S.A.

2022 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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2.3.

2022
2021

2.4.

2.5.
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2.6.

1997 12 16
1.25
2022 12 31 2021

2.7.

2.5

2.8.

10

2.9.

2.10.

2.11.

2.12.

2.13.
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2022 2021

2,947,074,206 2,722,598,923
1,337,522,125 1,007,556,347
4,284,596,331 3,730,155,270

2,646 2021 2,819

3,500,201 78,308 0 -215,300 3,363,209 3,075,537 287,671

980,932 39,617 0 -60,338 960,211 822,705 137,506

2,519,269 38,691 0 -154,962 2,402,998 2,252,833 150,165

23,250,252 343,565 -49,071 -1,310,475 22,234,272 19,971,456 2,262,815

21,304,813 343,565  -49,071 -1,310,475 20,288,832 18,026,017 2,262,815

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

26,750,453 421,873 -49,071 -1,525,775 25,597,481 23,046,993 2,550,486
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10

2022 12 31
8,056,485,201

2022 2021
534 227
534 227

2022 2021
16,263,642 1,809,613
14,158,477 3,228,665
656,139 703,562
4,377,532 1,282,640
6,922,186 17,078,721
11,432,600 6,064,153
1,576,343 758,601
195,524 404,820
0 521,373
834,146 710,430
0 4,187,017
469,681 929,460
56,886,270 37,679,055

5,749,717,292

2022 12 31 2021 12 31
2022 2021
528,787 622,608
1,982,969 267,157
2,511,756 889,765

250/350
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11
2022 2021
9,571,741 14,627,561
10,319,486 13,086,289
13,423,755 31,247
0 0
29,171 2,335,652
- 87,606,762 20,170,200
74,489 581,019
* 6,769,943 521,374
127,795,347 51,353,342
*) 2022 12 31
12
2018 2016
21 L.G.-A60
2022 12 31
13
2022 2021
2,030,747 2,239,147
2,030,747 2,239,147
14
2022 12 31 5,002,575
49,080 187,117,966
15
2022 11,858,026 275,193,436 69,819
2021 12 31 0 0 15,697,750
0 0 (13,331)
2022 0 12,265,675 (12,265,675)
2016 0 (4,276,351) 4,276,351
0 6,700,000 (6,700,000)
739,395 0 (739, 395)
2022 12 31 12,597,421 289,882,760 325,518

10
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2022 12 31 53,731,675 2021 45,742,351
2022 25 12,265,675 2022
2016 4,276,351
2022 12 31
2022
2018 8,700,000
2019 9,981,000
2020 10,911,000
2021 11,874,000
2022 12,265,675
2022 12 31 53,731,675
2022 12 31
2022 2021
3,349,527,021 2,000,338,586
15,563,726 16,028,664
3,365,090, 747 2,016,367,250
2022 2021
2,491,655,095 2,952,250,135
475,836,557 840,148,829
6,590,039 9,626,650
2,974,081,691 3,802,025,614
2013 26
575 2013
2022 12 31 3,489,714,401

252/350

2022

3,336,184,416
7,937,073

2021

1,808,585,590
1,470,954
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145,592,912 134,630,654
3,489,714,401 1,944,687,198

17
2022 12 31 5,614,636,504 2021
8,054,585,535
18
2022 2021
75,775 545,003
19
2022 2021
1,698,764 2,796,181
20
2022 12 31 2021 12 31
21
22
2022 2021
27,477,944 26,016,529
86,642,608 117,947,111
18,149,234 7,630,429
1,059,205 1,134,939

1,497,573 1,416,253
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134,826,564 154,145,261
1992 17 69 (2)
23

2022 2021
365 0
4,308,298 1,115,225
1,335,997 534,448
* 2,404,067 3,820,715
513,673 0
3,556 3,188
8,565,956 5,473,576

™

11
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24

25

26

27

28

2022 2021
701,672 178,276
802,718 877,581
7,812 42,595
1,218,294 316,251
2,730,496 1,414,703
2022 2021
34 33
87 85
45 52
166 170

2022 2021
6,267,400 6,248,642
853,614 884,446
5,413,786 5,364,196

2022 12 31 2021 12 31

2022 2021

637,273 1,364,350
1,132,763 1,135,290
5,280,881 4,913,868
6,895,172 6,153,665
1,687,297 1,739,510
5,739,620 7,969,490
3,940,850 3,509,929

15,057,271 17,958,719

525,935 561,452

122,970 12,374

179,736 106,287

41,199,768 45,424,934
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2020 12 31

100

8212

100

30

100,000

100,000

107 (1)

2024
179 (1)
0.8
2016
0.8
0.8
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2022 2021
15,407,163 3,710,052
5,641,297 1,379,361
21,048,460 5,089,413
2022 2021
1,905,899 1,766,322
75,855 72,329
1,981,754 1,838,651
33 100-
2014 59
2014 49 2015 12 18
20,000
12
2024
2015
2018
2018 180 (1)
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2022 12 31 4,115,522 (4,241,878
) 2021 3,245,118 3,941,196
2020
2022 2021
241,485 254,582
67,237 67,930
26,691 33,839
335,413 356,351

2022 2022 12 31 3402
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32
32.1.

2022 12 31

3,825,986,159 0 0 3,825,986,159
2,947,074,206  1,337,522,125 0 4,284,596,331
41,095,998 0 0 41,095,998

0 0 2,646 2,646

0 0 0 0
6,814,156,363  1,337,522,125 2,646  8,151,681,134
2,665,200,741 0 0 2,665,200,741
4,852,402,519 0 0 4,852,402,519
7,517,603,260 0 0 7,517,603,260
75,775 0 0 75,775

75,775 0 0 75,775
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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

259/350



32.2.
2022 12 31

EDINETOOOO

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

Ooooooooooooooooooad

1,899,365,978 602,914 0 1,899,968,892 58,671,005

276,202,684 0 0 276,202,684 1,460,089

2,175,568,662 602,914 0 2,176,171,576 60,131,094

1,951,149,778 583,601 0 1,951,733,379 58,650,622

3,429,660,974 0 0 3,429,660,974 80,871,843

5,380,810,752 583,601 0 5,381,394,353 139,522,465
2022 12 31 2022 12 31
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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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32.3.

2022 12 31

2022

3,825,986,159
89,447,866
3,825,986,159

4,284,596,331
276,865,118
660,289,269
2,933,839,603
374,268,606

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
29,926,203

39,333,735 104,594,879
41,095,998 3,605,721
26,460,119 91,423
9,368,347 1,357,565
5,267,532 2,156,733
0 0

2,646 2,819
2,646 2,819

534 227

534 227

8,151,681,668

10,827,597,545
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32.4.
2022 12 31
2022 2022
46,212,155 253,378
143,248,397 2,129,579
210,566,686 3,156,843
1,499,941,654 53,131,205
276,202,684 1,460,089
2,176,171,576 60,131,094
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

33
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2022

{in LU=D)
ASSETS

Motes 2022 2024
Cash, balances with central banks
and post office banks 321,323 3825986159 T.053.833.508
Loans and advances to credit institutions 3,16, 321, 323, 4.284.596.321 3. 730155270
a) repayable on demand 2,220,417 660 1.997 606,435
b} other loans and advances 21055.178.6T 1.732548 832
Loans and advances o customers 321, 323 41.095.9%98 3.805.T21
Shares and cther variable-yield securities 4,321, 32.3. 2.646 2818
Fixed Assets 5 2.550.486 3862788
Other assets -] 534 227
Prepayments and accrued income T.16 56.886.2T0 AT.ET9.055
TOTAL ASSETS a8 8.211.118.424 10.865,135.288

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

L1z
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBZURG) S.A.
BALANCE SHEET
December 31, 2022
{in USD)
= contmued -

LIABILITIES

Motes 2022 2024
Amounts owed to credit institutions 16, 321, 2,66%5,200,741 3.115.164.T19
a) repayable on demand 2.665.200.741 3115164718
b} with agreed maturity dates 0 L1]
Amounts owed 1o customers 8,18, 321, 4,852,402,519 7.206.246 667
a) repayable on demand 4 852 402515 7206 248 667
b) with agreed maturity dates. o o
Cther liabilities 10 2.511.756 BB9.765
Accruals and deferred income 11,186 127.795.347 51.353.342
Frovisions 10.289.047 5.547 897
a) provisions for tacation 12 8.255.300 3.308.750
b) other provisions 13 2.030.747 2. 238148
Subscribed capital 14 187 117,968 187.117.966
Reserves 15 302.480.181 287.051.482
Result brought forward 15 325.518 63819
Profit for the financial year 62,995,349 15.697.750
TOTAL LIABILITIES 17 T B211.118424 10.869.133.388

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

-13.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMG (LUXEMBOURG) S.A
OFF BALANCE SHEET ITEMS
December 31, 2022

{in USD)
Motes 2022 20
Cantingent liabilities 18, 32.1. T5.775 545.003
af which:
guarantees and assets pledged as
collateral security 2775 545.003
Fiduclary operations 21 44 B08.157.318 43.689.649.2T9

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

-14.
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKIMNG (LUXEMBOURG) 5.4

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2022
{in LS
Motes 2022 2021
Interest receivable and similar income 133.835.051 53.506.253
af which:
- Megative interast received on amounts owed 1,600 626 10173725
to credit institutions and to customers
- Interest Gain from foreign currency swap 73315828 24108535
Interest payable and similar charges (85.089.296) (38.412.804)
af which:
- Megative interest paid on loans and advances (19.419.339) (/53213
and on balances with credit institutions
- Interest Loss fram foreign currency swap (1835 161) (131.483)
Imcome from securities 0 0
Income from shares and ather variable yield securities i] 0
Commission receivable x2 134.826.564 154.145.261
Commission payable (44.141.518) (81.932.662)
Met profit on financial operations 5.972.209 5.537.488
Other operating income 23 B.565.956 5473576
General administrative expenses (63.758.784) (72.749.111)
a) staff costs 25, 26 (22 558.016) (27.324.178)
of which:
wages and salaries (17.925.918) (19,840, 859)
social security costs (2247 .6588) (2524.675)
of which:
- social securly costs relating to pensions (1.350.468) {1.485.802)
b) other administrative expenses 27T, M (41.199.768) (45.424.934)
Value adjustments in respect of tanglble [1.454.125) {1.527483)
and intangible assets
Other aperating charges 24 (2.730.496) (1.414.703)
Tax on profit on ordinary activities 12, 281 (21,048 460) (5.089.413)
Profit on ardinany activities after tax B4.977.102 17.536.404
Other taxes not shawn under the preceding items 28.2 (1.981.753) (1.838.551)
Praofit for the financial year 62.935.343 15.697.751

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

-16.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4

NOTES TO THE ACCOUNTS
December 31, 2022

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 Mitsubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd_, and Bank of Tokyo (Luxembourg) S.A. changed its name to Bank of
Tokyo-Mitsubishi (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 UFJ Bank Livted to
form The Bank of Tokyo-Mitsubishi UFJ Ltd,, and Bank of Tokyo-Mitsubishi (Luxembourg) 5.4 changed its
nama 1o Bank ol Tokya-Mitsubishi UFJ [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 Custedy S.A. has established an external branch located at
Ormande House, 12-13 lower Lesson Street, Dublin 2, Irelard. Mitsubishi UFJ Global Custody S A, Dublin
Branch is registered as credit institution pursuant to UE Regulation, 1803, under the number 807648,

.18.
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MITSUBISHI UF) INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2022
- continued -

Cn May 1, 2016, MITSUBISHI UF.J Global Custody 5. A, has changed its name o 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, unbess prescnbed 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 is the undertaking for its own account, a5 well as for the account of third parties aither within or
outside the Grand-Duchy of Luxembourg, of any banking or financial cperations, as well as all other operations,
whether industrial or commercial o in real estate, which directly or indirectly ralate 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 UF.J)
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,
The Bank's Board of Directors has made an assessment of the Bank's ability to continue as a going concarn and is
satisfied that the Bank has the resources to continue in business for the foreseeable future, Furthermore, the Board of

Directors is not aware of any material uncertaintes that may cast significant doubt upon the Bank’s ability to continue

as a going concem. Therefore, the annual accounts continue 1o be prepared on the going concem basis.

S 18-
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MITSUBISHI UF) INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2022
- continued -

MOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

21,

22

23

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

In cbsemving these, the follewing significant accounting policies are applied.

Th in il i in I

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

The Bank maintains a multi-currency accounting system which records all fransactions in the currency or currencies of
the transaction, on the day on which the confract is concluded.

Assets and [@bilibes are converted into USD at the spot exchange rates applicable at the balance sheet date. Baoth
realised and unrealised profits and losses arising on revaluation are accounted for in the profit and loss account for the
year, except for those resultmyg from itemes specifically covered by a forwarnd foreign exchange contract (swap and
hedging forward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expensaes in foreign currencies are translated into USD daily at the prevailing exchange rates.

At the year-end, all unsetiled forward transactions are translated into WSD at the foraard rate prevailing on the Balance
Sheet date for the remaining matunbies,

Results on unsettied forsard transactions linked 1o 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.

Ei ial in riv it

The Bank's commiiments deriving from the derivatives finansial instruments such as interest rate swaps, foreard rate
agreements, financial futures and opbions are recorded on the transaction date ameng the off balance sheet items.

271/350
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MITSUBISHI UF) INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2022
- 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 2022 (2021: USD nil).

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

unity is established or whene a financial instrurnent & hedged by a reverse transaction o that no cpen position 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 lkely to crystallise 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, 2022 (2021 USD 0).

S
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MITSUBISHI UFJ INWVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
MOTES TO THE ACCOUNTS
December 31, 2022
- cantinued -
Transferable securities
Transferable securifies are recorded initially at their purchase price. The average cost method is used for initial

recognition. Value adjustments, calculated as described in note 2.5, or 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 fired 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 bass 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 expenditune incurred during the financial year but relating to a subsequent inandial year,

Agcruals and deferred incorme

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

-22-
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.A.
MOTES TO THE ACCOUNTS
December 31, 2022
- 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 of 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 period 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:

2022 2021

usoD uso

Mot more than three months 2.847.074 206 2722508023
Mare than three months but less than one year 1.337.522125 1.007 558.347
4 284 596,331 3730155270

NOTE 4 - SHARES AND OTHER YVARIABLE YIELD SECURITIES

Transfarable secunties shown under the item “Shares and other vanable yield securities” consist entirely of unlsted
securities for IS0 2646 (2021: USD 2.819).

-23-
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2022
- continued -

NOTE & - MOVEMEMNTS 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 Gress value at Cumulative Net value at
the beginning difference the end of the value the end of
of the financial financial year adjustments the financial
year year
uso uso UsD uso usD usD UsD
1. Tangible assets 3.500.201 78.308 o -215.300 3.363.209 3.075.537 2876
a) Hardwarne 980,932 38617 o] 60338 250,211 822705 137.506
B} Other foctures and fittings,
fiat furniture, equipment and 2519260 3BEM o =154, 962 2402 988 2252 833 150,165
vehicles
2. Intangible assets 23,250,252 343,565 =43.0T 1310475 22,234.272 19.971.456 2262815
a) Softears 21.304.813 343565 -45.071 -1.310.475 20,288 832 18.026.017 2.262.815
b) Goodwill acquired for
valuakble
Consideration 1.945.439 0 o o 1.945 439 1.845.439 a
Tatal Fixed Assets 26.750.452 421,873 -43.0M -1.526.775 25597481 23.046.993 2.550.486

Goodwll acquired for valuable consideration represants the value of the takecver of part of the client base of another institution.

.24 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
HOTES TO THE ACCOUNTS
December 31, 2022
- contmued -

HNOTE 6 - OTHER ASSETS

.35

276/350

2022 2021
USD usD
COther assels 534 227
534 227
NOTE 7 - PREPAYMENTS AND ACCRUED INCOME

The Bank's prepayments and accrued income may be analysed as follows:
2022 202
USD UsD
Accrued interest income 16.263 842 1809613
Accrued Interest income on Swaps 14.158.477 3225665
Commission from the Management Company 656138 T03.562
Commission on fiduciary operations 4.377.532 1,282,640
Commission on global custady 6.922 188 17.078.721
Commissicn on investment funds 11.432 600 60684, 153
COther accrued income 1.578.343 758.601
Cther Commissions 185,524 404 520
Cther prepay ments o 521.373
Frepaid general expenses B34 146 710,430
Prepard income taxes o 41877
VAT recoverable 485 8581 B20.480
56,886 2T0 37.675.055
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
HOTES TO THE ACCOUNTS
December 31, 2022
- contmued -

HNOTEB - FOREIGH CURRENCY ASSETS

At December 31, 2022, the aggregate amount of the Bank's assets denominated in foreign currencies,
rransiated into USD, is USD 5.740. 717,202 (2021: USD 8.056.4585 201).

NOTE S - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2022, there is no debts other than those repayable on demand owed to customers.
{as at December 31, 2021 debts other than repayable on demand amounted to LLSD 0}

HOTE 10 - OTHER LIABILITIES

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

2022 2021

uUsh UsD

Preferentsal creditors 528.787 S22808
Sundry creditors 1.882 968 287157
2511.758 BBO 785

2771350
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
HOTES TO THE ACCOUNTS
December 31, 2022
- contmued -

HOTE 11 - ACCRUALS AND DEFERRED INCOME

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

2022 2021
uso uso
Accrued commission 9.571.741 14.627.561
Accrued general expenses 10.319.488 13.085 289
Accrued interest expenses 13.423.755 31.247
Deferred income related to commission o a
Ciher deferred income 2N 2335652
Meutrakzation of foréign exchange results on postion coveared
by foreign exchange swap (note 2.2) 67.606.762 20,170,200
Other accrued expenses T4 459 581.019
Cther suspense receipts (%) 6,750,643 521,374
127.795.347 51,353 342

{*) Other suspense receipts: Transitory account for suspense receipts payable after the December 31, 2022 to
the retated beneficiary.

.97
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5 A
HOTES TO THE ACCOUNTS
December 31, 2022
- contmued -

HOTE 12 - TAXATION - EXCHAMGE DIFFERENCE: DEFERRED TAXATIOMN

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.

Consequently, the fiscal and commercial balance sheets are established in the same currency the LISD.
As at December 31, 2022, there is no deferred tax.

NOTE 13 - OTHER PROVISIONS

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

2022 2021

UsD UsD

Provision for staff reuneration 2030747 2 238147
2,030,747 2 X30.147

NOTE 14 - SUBSCRIBED CAPITAL

As of December 31, 2022, the Bank's subscribed and fully paid up capital amounts to USD 187,117 965 for
5.002.575 shares of Class A and 49 080 shares of Class B.

.28
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HOTE 15 - MOVEMEMTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
MESErve MEsErves forward
uso uspo uso

Balance at January 1, 2022 11.558.026 2T75.193.436 50.819
Profit for the year ended December 31, 2021 0 [1] 15887750
Appropration of profit

- Dividends paid to shareholders 1] o [13.331)
- Transfer to reserves for Net Worth Tax 2022 [1] 12,265 6875 (12285 675)
- Transfer from Reserve for Net Warth Tax

208 o (4.276.351) 4276351

- Allocation to Free resemve 1] B.700.000 ({6, 700.000)
- Allecation to Legal reserve 7:39.395 o {739.385)
Balance at Decermnber 31, 2022 12507 41 289.852.760 325.518

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 vear, Distribution of the legal resere i 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, imited 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 yvear an amount equal to five imes the net worth tax credit to a special
resarve, which has to be maintained for a period of five years.

As of December 31 2022, the special reserve for net worth tax is included in the Bank's other reserve for a tatal
amcunt of LISD 53,731 675 (2021: USD 45,742 351),

As reschved in the Annual General Meeting dated March 25, 2022, the Bank has allocated an amount of
USD 12265675 to special reserve for Met Warth Tax 2022 and reversed the available special reserve for Met

Worth Tax constituted in 2018 which amounted to LISD 4. 278,351,

The accumulated balance of special reserve for Met Worth Taxes states as follows as at 31 December 2022,
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- contnued -
2022
Reserve for Met
Worth Tax
Years UsD
208 8,700,000
29 8.981.000
2020 10,811,000
2021 11.874.000
2022 12265675
Balance at December 31, 2022 53,731 875
NOTE 16 - RELATED PARTY BALANCES
As at December 31, 2022, the following balances with related parties are cutstanding:
ASSETS
2022 2021
UsD UsD
Loans and advances to credit institutions 3.345.527.021 2.000.338. 586
Prepayments and accrued income 15.563.726 16.028 684
3,265,000 747 2016367250
LIABILITIES
2022 2024
usD usD
Amounts ovwed to credit institutions 2491655005 2852250135
Amounts owed to customers 475 838 557 B40 148 829
Accruals and deferred income 6,590,039 9626650
2,974,081 601 3802025614
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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 expasures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
{EL) Mo ST5/2013 of June 26, 2013 (Part IV).

As at December 31, 2022, the amaunt towards the group falling under this exemplion amounts to
USD 3.488.714.401 and can be analysed as follows:

2022 2021

usD usD

Loans and advances to credit institutions 3338184418 1.808.585.500
Prepayments and accrued income 7937073 1.470.954
Foreign exchange transactions (Market Risk method) 145,582,912 134,630 654
3,489 714 401 1.944 657198

HOTE 1T - FOREIGN CURRENCY LIABILITIES

At December 31, 2022, the aggregate amount of liabilities denominated in foreign currencies translated into
USD is USD 56146356 504 (2021: 8.054.585.535).

HOTE 18 - CONTINGEMT LIABILITIES

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

2022 2021
uso usp
Counter-guarantess mswed 78775 245.003

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

..
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- contmued -

HOTE 12 - 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 af the

Bank. Details of such commitments are as follows:

2022 2021
usD usp
Commitments in respect of fixed rental payments contracted on
buildings 1,658 Te4 2798181
e ————— )

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

NOTE 20 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET
RATES

The following types of forsard transactions are outstanding as at Decemier 31, 2022 and 2021:

lin [remn hange r

- Forward exchange transactions (swaps, outnights).

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

cavering the exieting posibions

NOTE 21 - INVESTMENT MAMNAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency senices provided by the Bank include:

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

- Partfolio management and advice.

.3,
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HOTE 22 - COMMISSIONS RECENVABLE

2022 2021

UsD uso

Fees on Investment Funds 27477944 26016520
Fees on Global custody from Institutional customers 85.642.608 117847111
Fees on Fiduciary transactions 18,149,234 7630420
Fees on Services to Management Company 1.059.205 1.134.939
Ciher fees and commissions 1,457 573 1.416.253
134,526,564 154.145 281

Commissions recevable consist of the follovang:

Fees on Investment Funds consist of fees and commisssons charged to Investment Funds for custody senvices,
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 listing agent fees, guarantee fees, banking services
fees and fund arder desk services feas.

By application of Article 88(2) of the law of June 17, 1982, on the annual accounts of credit insttutions sources
of income have not been analysed by geographical region
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HOTE 23 - OTHER OPERATING INCOME

2022 2021
UsD uso
Adjustment of Income taxes regarding previous years 255 a
Adjustment for COMMISSION previous years 4. 308 298 1115225

Income from the adjustment of general expenses
regarding previous years 1.335.997 534,445
Sub-Custodian refund (*) 2,404 067 3820715
Adjustment of VAT regarding previous years 513673 a
Cher operating income 3.556 3,188
8.565.956 5473576

{*) Sub-Cusiodian refund: Migration costs refund from Citibank relating to change of sub-custodian from Brown
Bother Harriman to Citibank. Refer to Mate 11.

NOTE 24 - OTHER OPERATING CHARGES

2022 2021
usD uspD

Charges from the adjustment of general
expenses regarding previous years TO01.672 178.276
Commission on previous years B802.718 B77.581
Interast on previous years 7812 42,505
(Others cperating losses 1.218.284 38251
2.730.496 1.414.703
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- contmued -

HOTE 25 - STAFF MUMBERS

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

2022 2021

Humber Mumber

Senior management 34 33

Middle managemeant &7 a5
Employeas 45 52

ﬁ 170

NOTE 26 - MANAGEMENT REMUNERATION

The Bank has granted emaluments in respect of the financial year to the members of the managernial body of the
Bank by reason of ther responsibilities as follows:

2022 2021

uso usD

Senior management 5. 267400 6.240.642
OF which variable rémuneralion 853614 884,446

OFf which fix remuneration 5.413.788 5,364, 106

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

As at December 31, 2022 and 2021, the Bank did not grant any advances and credits to the members of the
Board of Directors and General Management.
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HOTE 2T - OTHER ADMINISTRATIVE EXPEMSES

2022 2021

usD usD

Data charges G37.273 1.364,350
Maintenance 1132763 1.135.280
Membership fees 5,280,881 4913868
Professional fees 5885172 6.153.665
Rent and related expenses 1.687.297 1.738510
Sarvice contracts 5.738.520 7968 450
Service fee 3940850 3.500.029
System cost 15.057.27T1 17.858.719
Telecommunication expenses 525,035 561,452
Travellng, maoving, business trps 122.870 12374
Cther expenses 179,736 108287
41,159,788 45 4248534

NOTE 28 - TAX
28.1. ax on profit on ordinany activities

2022 2021

UsD UsD

Corporate Income Tax 15,407,163 3.710.052
Municipal Business Tax 5.641.287 1.379.361
21.048 480 5088413
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2B.2 her not sh 1 th i

2022 2021

usD usD

VAT 1,905,860 1.786 322

Cther taxes 75.855 72329
1.981.754 1858851

NOTE 22 - 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 annuwal accounts of the Bank are ncluded 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-Chorme, Chiyeda-Ku, Tokyo 100-8212, Japan.

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

NOTE 30 - 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

.57
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The deposit guarantee schemea ("Fonds de garantie des dépdls Luxembourg”™ (FGDL)) and the investor
compensaton system (" Systéme d indemnrisaton des invesizsews Luxembowg” (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 alse provides that deposits resulting from specific transactiens or fulfiling a specific secial or other
purposa are covered for an amount above EUR 100000 for a pericd of 12 months.

Credit institubons contribute on an annual basis to the Luxembourg banking resclution fund ("Fonds de
resclution Luxembourg™ (FRL)), respectively to the FGDL

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

The target level of funding of the FGOL is set at 0,8% of covered deposits, as defined in article 178(1) of the
Law, of thir relevant credit institutions and i to be reached by the end of 2018 through annual contributons.
This amount will be collected during the years 2016 to 2018, When the level of 0,8% is reached, the
Luxembourgish credit institutions are to continue to contribute for 8 additional years in order to constitute an
additional safety buffer of 0.8% of covered depeosits as defined in article 180(1) of the Law.

Faor the year end December 31, 2022, the Bank's annual contribution for FRL amounted to EUR 4115522

(S0 4.241.878). ( 2021 EUR 32451187 USD 3.941.1968).
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NOTE 31 - AUDIT FEES

Within the framework af the EL audit legislation and the mandatory audit firm rotation, the Bank has appointed

BDO Audit 5.4, starting from the fiscal year 2020,

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

2022 2021

usD usD

Audit fees 241,485 54 582
Audit related fees B7.237 87 530
Tax fees 26.691 33.839
335413 358.351

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

- |SAE 3402 Report for the period fram January 1, 2022 to December 31, 2022,

The tax fees in relation to the financial year inciuded the following services

« Preparation of tax returns,
- Preparabion of VAT returns.
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WOTE 32 - FINANCIAL INSTRUMENT DISCLOSURES

321, Erimary non-trading financial instruments
As at December 31, 2022, the analysis of primary non-trading financial instruments (the Bank has no trading portfolia) by class and residual maturty & the following:

£ 3 months =3 months =1 year > §years Total
£1 year £ 5 years
At carrying amount in USD UsD UsD UsD USD UsD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 3825986158 0 i i 38250856 159
Loans and advances to credit institutions 2.84T 074206 1.337 522125 4] o 4. 284,506,331
Loans and advances to customers 41,095,068 0 0 0 41.095.903
Shares and other vanable yield securities 0 a i} 2646 2646
Other Assets o a Q o
Total Financial Assets 6.814,156.363 1.337 522128 [1] 2646 8.151.681.134
FINANCIAL LIABILITIES
Instrument class
Amounts oweed 1o credit institutions 2865200741 Q Q o 2565, 200.741
Amounts owed to customers, 4 852 402 519 0 i i 4 B52 402 519
Total Financial Liabilities T.51T 603260 [1] [1] [1] T.517.603.260
Of-balance sheel ilems disclased as contingencias
Guarantees 75775 a u] i 75,775
Total Guarantees T5.775 a 1] 1] 75775
-40 -
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As at December 31, 2027, the analysis of primary non-trading financial insiruments (the Bark has no trading portiobs) by class and residual maturdy is the following:

At carrying amount in USD
FINAMCIAL ASSETS

Instrument class

Balances with the BCL (including BCL reserve)
Leans and advances to credit institutions
Loans and advances lo custormers
Shares and other vanable yield securities
Other Assets

Total Financial Assets

FIMANCIAL LIABILITIES

Instrument class

Amounts oved bo credit institutions
Amounts cwed to customers.

Total Financial Liabilities

Off-balance shee! items disclosed as contingencies

Guarantees

Total Guarantees

< 3 months >3 months
51 year

UsD UsD

7083 833,508 0
27225098923 1007 556347
380571 0

0 0

o 0
5.820.038.152 1.007 586,347
3115184719 0
7206 246 667 0
10,321 411388 [1]
545003 a
545,003 a

292/350

> year
5 5 years
usD

|ﬂ| oCDoooo

> Syears Total
ush usD
i) T.083.833.508

4] 3730155270

o 360571
2618 2618
i) i)
28159 10.827.587.318
o 3115.184.719

o 7206, 248 857

[1] 10.324.411.386

i) 545003

1] 545 003
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322 i nontrading fin instrurmen

As at December 31, 2022, the analysis of OTC denvative non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity is the following:

£ 3 months > 3 months >1year > 5years Tatal Fair value
£ 1 year £ 5 years

At notional payable amount in USD uso UsD usD uso uso Uso
FIMAMCIAL ASSETS
Instrument class
Foreign exchange fransachions
Foreards. 1,858,385 8978 B02.914 4] 4] 1850 968602 56.671.005
Swaps. 276 202 BB 0 1] 4] 276,202 684 1.4600088
Total 2.175.568.662 £02.914 o o ZATEATI5T6 60.131.034
FINAMCIAL LIABILITIES
Instrument class
Foreign exchange transaclions
Foreards 1.8951.148.778 5836801 a o 1.851.733.379 5B 6500622
Swaps 3.420.660.974 o Q o 2420660974 80.871.843
Total 5.380.810.752 583.601 E E 5.381,394.353 139,522 465

These amaunts include OTC dervative non-trading financial nstruments with a trade date before December 31, 2022 and a value date after December 37, 2022

.42.
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NOTES TO THE ACCOUNTS
Decernber 31, 2022 continued -

As at Decernber 31, 2021, the analysis of OTC demvative non-trading financial instrurments (the Bank has no frading portfolio) by class and residual raturity is the following

£ 3 months = 3 menths > 1 year = 5 years Tatal Fair value
£ 1 year £ 5 years

At notional payable amount in USD UsD uso usD UsD usD usD
FINANCIAL ASSETS
Instrument class
Foreign exchange fransachions
Farwards 3.881.995.296 580,236 0 0 3.882.584 532 33.989.292
Swaps 1.385.808.552 0 0 0 1.385. 896,582 26.426.708
Total 5.267.893.878 589,236 0 0 5.268.483.114 52.416.000
FINANCIAL LIABILITIES
Instrument class
Forswgn exchange ransachions
Fareards 3915453725 591,608 Q 0 3916045 333 33.927.979
Swaps B.118.018.224 o 0 0 6.118.018.224 £0.321.335
Total 10.033.471.545 591608 0 0 _10.034.063.557 84.249.315

These amounts include OTC derative nonstrading financial instruments with a trade date before December 31, 2021 and a value date after December 31, 2021

.43.
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As at December 31, 2022 the Bank is exposed 1o the follcwang credit risk on primary non-trading financaal

instruments:

2022 2021
Carrying amount Carrying amount
inUsD In UsD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 3.825.986.159 T.053.833.508
Of which BCL mirimum reserve BO.44T7. 866 97631550
EU member couniries 3 B25986.159 F.003.833.508
Loans and advances to credit institutions 4.284.596.311 3. 730155270
EU member countries 276.885.118 940,703 432
Naorth & Cenlral America GO0 289 269 §29.542.452
Agia 2933839603 1.825.388.304
Eurgpe, non-EU member counltries 374 268606 29.926.203
Augtralia and New Zealand 30.333.735 104,594, 879
Loans and advances to customers 41,085,958 380572
EU mermber countries 26460119 91423
Morth & Central America 9.368.347 1,357 565
Asra 5.267.532 2156733
Eurgpe, non-EU member countries 0 0
Shares and other variable yield securities 2646 2818
EU menber countries 2646 2818
Other Assets 534 227
EU member countries 534 227
Total B.151.681.668 10.827.597 545
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NOTES TO THE ACCOUNTS
December 31, 2022
- continuad -
324, Inf ion Tt oM. ing fim Ii i

As at December 31, 2022, the Bank is exposed 1o the follewing credit risk on derivatives non-trading financial
instruments:

2022 2022
Metional/payable Risk equivalent
amount amount
inUsD in UsSD
FINAMCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU mamber couniries 46212 155 253378
Amevica 143 248 397 2128578
Asia 290 566,686 2.156.843
Europe, non-EU mamber counines 1.499.947.654 S53131.205
Swaps
Europe, non-EU member coundries 276,202 684 1.460.088
Total 2176.171.5T6 60.131.094

L 45.
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December 31, 2022
- continued -

As at December 31, 2021, the Bank is exposed to the follewing credit risk on derivatives non-trading financial

instruments:

FINAMCIAL ASSETS

By instrument class and geographic location
Foreign exchange transactions
Forwards

EU mevnber counines

America

Asia

Europe, nom-EU member countnes

Swaps
EU member counires

Total

MOTE 33 - SUBSEQUENT EVENTS

2021

Netienallpayatile

Amount
inUsD

280917358
2,575,793 556
J85.811.885
630,881,725

1.385.808.582

5.268.483.114

2021
Risk equivalent
amount

inUsD

1.814.411
24.076 449
2490877
5607 555

28.425. 705

62.416,000

The Bank is not aware of any adjusting or non-adjusting event that would have cccurred bebween

December 31, 2022 and the date when the present annual accounts were authonised for issue,

MOTE 34 - Contingencies

As it may occur in the normal course of business, the Bank is cccasonally subpect to certain clawms. The outcome

of litigations is intrinsically uncertain. The likelirood of any material claim being found in favour of a claimant for the

litigation currently in process is viewsd as remote by the Management, accardingly, ne related provisions are made

in these annual accounts. Should a reliable evaluation of a past event be possible, the respective provision will be

ke,
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UFJ S.A.

2023 30

010 4,692,187,089.76 692,332,205

020

030 2,682,344,966.68 395,780,000

040 2,009,842,123.08 296,552,205

050 55,652,935.19 8,211,591

060 55,652,935.19 8,211,591

070

080

090

096

097

098

099

100

120

130

141 2,704.52 399

142 2,704.52 399

143

144

181 2,084,320,576.16 307,541,501

182

183 2,084,320,576.16 307,541,501

240

250

260

270 1,356,117.68 200,095

280 1,356,117.68 200,095

290

300 2,368,995.89 349,545

310

320 2,368,995.89 349,545

330

340

350

360 28,778,853.14 4,246,320

370
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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 accompanying 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 of 30 September 2023 and 2022, and the
related statements of comprehensive income, changes in net assets attributable to holders of

redeemable participating units and cash flows for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of GS Emerging Markets High Yield Bond Fund as of 30 September 2023 and 2022,
and its financial performance and its cash flows for the years then ended in accordance with
International Financial Reporting Standards.

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. 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, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Sub-Trust or to
cease operations or has no realistic alternative but to do so.
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Auditor's 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:

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

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.

Evaluate 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.

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 information

Management is responsible for the other information. The other information comprises the Appendix | -
Advisory Fee Rates and Total Net Expense Ratios (Unaudited) (but does not include the financial
statements and our auditor's report thereon).

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

In connection with our audits of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements 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 that fact. We have nothing to report in this regard.

340/350



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

Other matter

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

PricewaterhouseCoopers
Cayman lIslands

21 December 2023
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors,

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 2022, 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 2022, 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 22 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
134,826,564 as of 31 December 2022.
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 verifying appropriate
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 21 March
2022 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 3 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, 14 March 2023

BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi

350/350



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

