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MUGC GS Cayman Fund - GS Australia Hybrid Securities Fund
2010 10

MUGC GS Cayman Fund

2026 USD Class AUD
Class JPY Class Hedged
USD Class (Hedged)

23 25
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Harriman Trust Company
(Cayman) Limited

MUFG 2014 31
S.A.

MUFG Lux Management

Company S.A. 2020 10

2008 11
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2017 10
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Management
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1915 10
1974 11 1915 10
2026
187,117,965.90 288
5,051,655 37.04
1974 11
2006
2007
2016
UFJ S.A.

2026

5,051,655 100.00

12/300



30

1925

150

13/300

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

50

2027

21



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

PricewaterhouseCoopers Cayman Islands

30

30

26 198

14/300



1

(b

15/300

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



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

77 RORE

1. R29—T7 > Rig. ZTICWMRILRTONT Ty RIESS LUV 7R THEESI NI S EBE N
A= 7AUFCIRBTIEEDALET.

S TP AR [ Ty RS | SRR E T

2 A OEEISANSERULEETET,

s LimT R/ eTEECHT 288 YRR ELTITVE
A
FELISZ FELET EEAVFEFRIELTITUERA.
i (WABA AT B BTEE CHLTRENELTHETO RS A
BS54 (BEA e Bl 3 24 ESLET .
LTS T (B ARA, i ] ErlETRECHLTRAMELTHERFLTORS
HRELI DA (BEAYTEY) KRBT sl tarkisgny

3. 8H108(77 REZHTLVESEE T RERH) (CNBOSEET I LN TEET,

e REEBEREIF. OV Za—-3—0. Y= AR S LU ERICE LTI T ML TV S8 T 0. 0 E-
ESWEIFT. = a—3— 7 HSEEIE LUA—R M UFEESIE i RS EL TV 0. LR Est S L US R
HRFELIEELLET.

siliR B BRGSO ROERECE TR RS HCE A L BS T RUET.
SRR £ T, SR OER D SIS, oL itanit b g BSyBUET,

307105

BNY

1994 31

16/300



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

1995
0806.743.159
CFD
77 RO A
FI7E TAF=T7uE
WA EE TR TSl
AToFo T
[IH M_JGEG\S-'\'-‘T?'.--.T?:':-I- i
2 est-arsyr o TuokEs Tk | T | sz, | R
3 T MERTSAESEN : | AT TRl | B e BELETD
HRE | - WO SARMETN SESV | Carti—xno- |
A=ZRSUT TR EEULTTR S
PRSI R e, e ) LR T B PN |
S0 VIS AAMA TV o mE L
RSN
i

1 BT TR eSS NIRRT,
%2 ESERMICESTIR. ARG TR EENT T RN P77 52 (0E Ao B RS B L TR LT 52 (A B R R S0R T 33
TR F TR T R LR FEERL SR OEEN,

17/300



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

10

18/300



EDINETOOOO
o o o o o o o o o =X =N )
Oooooooooooooooooad

98 1008 118 12R

Y YYIYIYYYY )Y

LRI A=TETH) RO ERSDILVLES LU0 OVWTRIIT22OTEBUEE A

19/300



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

SEECETIEESER

Sy . RYEOFIB SR 0L T ERONEE N SEHLONETOT. SEE A S bns & 0l
1S5, Bl OS-UFEEHSE A ET .

BRERTHRESFEIhONS 1A

SEE(d. SEER Y RICREL NS (OENREES SEUSHBS JURNFNRES LUNERESICTE
i) # BT3B ABUET . TORE. SASER (FEEES®) D1 08 UHIEE S RA 5
EREEATTFET LI UUET . _

T SEEOKRR. ATLLSREMIZET 277  EDEBRERTLOTREIEL A,

G s, SReE ORE Y S R0 SREECOHEEELET.

ﬂE@Mq:r:ﬁﬂ;Lx:ﬂEa} SEAMDICRELENSERI THHONAES
hheFhbnsgs
< RSREN RS DY RREER R s “HEGEENERNS DY EREERY TEL S
10 AOMER
: SEEEE
ToSowEr: I - HODOITN) LEL LAV 1o | E— O i e
_T0ALRER i
s . N
B B ) SR 0B
v : 5 B _1030mEL
i >
FiE e SRR EA D WSS ke =] HASED ﬂﬁﬂ'ﬁﬁﬂ. BA S RS
uE AEmEE SHEEEE i == Eri-wel 1] Hrmms =E HEEEEE SEEE R
AT e T TS L E T (NN o emmc e s GEL
mmw:u‘sm:mﬂ“:nn mr S50 OSIEE LA L SEDERELERLE L

LA "::I mtm

& FRfidr AL EE ) e R 1 O LR S R TS B e A DT IS S

= FRAIDERCE L POS ML TV ETH HER 22 2. 772 (BE s B BETEENL72 2 (BB B DIR SRS ST .
SHicE AT RO DR L 2 EREIR R T N SRS S E T O E D SR B R S . i R I T S A R il e
BT, R RN E L S A R L L AT D O VR AR S TS AT SR L

WHEOT7  EDBRMTS ORI BB L-TR LUTOLS) . SRSD—BELI 284 2RMICE T
D—BHRUCIHYSTZBSHEVET.COBS. a0 —SILEUCHYE T2t fiissLToR
BROMSREGVET . D7 N B0 DS/ )8E EMEOE AR, S bn - SRS EL I A
BEsEANCTEEN—SHhREUIMBYT IS BUET,

SEEO—HITEO—FLRUEETIES AEEOEESTAO—HHLRELICESTIES

"""""" SMAEBE EBT [ I
Head [} ﬁ”!FEtE?} g
ML T2 p HMAEBETEE
AT (S £ n ERE® BEFH R S
Py S EELTEENE W A i ﬂgiﬁt bﬁ“
10y Loy, OISR FHRESVET,
g BRI S

G

20/300



EDINETOOOO

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

BEMCOIOTHAEMS A TELCISS

O ALRBEPDICAET IBES s EMOUT— B NS ESAH)FO%EEE
# SOETREROVE — 2 E—EeREL TUETF. RROHERSHR T RED N LA FETI SR L R AT TRl ET
TS,
HEEER =102 B0

Al
R
O.6REL Uﬁgﬁ'

e
0.5MEN Aihd
O.5RER Pop iy

Lo |
20BN OWEN

: aiE
GARER OABEL

Q0me "gf
AR i A
Bamn ) vRa ' DIWEN o 3men
7omen o van [ o2men oS5
758 >#:$ D )
s o el T || e
@ 70mE  WRE 708N
)
(f4) SEEEK &iEE FiidE| BEE SiEE 106EE Iwﬁ'gﬂﬂ&“

A ALRGRICHZ. FrEFLERELHET SRS «EMOUT— HEMIRESAX 0% EEE
# COETR. TROUS -2 E—ELEELTVETY. ARORRESHE TRED B SUASTRTISLN S S HRSNN R ENLET
OECHECESL.
+ERY: 1 0= 10BENL

&‘E.?m. |

I7 3 B

i 7 WE
4t s

: (RN

0.5BEN
| | o
oomyp TRER ?
I | ﬁ- m
% L BAam ",
a.0mEn - S AR, rETn
osmey 12REL =
7280 .-iﬁ“: | 1L s AOBEL
58810 ;ﬂ#::} OEmEL "Q-ﬁgj’
| S | I% Q2MEN | oy
SRR OSHEL 07BEL
3TN R | APwo
| 3.0F ;-%l 3.0 A
(B SEEE GIEE TR BIFH oirH 104EEl EBIEEAE
THEREC DR

() B A= ) R A R R e R TSR0 SR EVE AOTOME TS,

LB DL RREPLCHRLTBS £ O P RLREC A T EF LIREE A RLRSONRES RORBETL [ o p ) mismus
Thd T ML Doe B e RN s ALl ErE oy S AR E Ao i, TR R EEY FRL TV ET. . e
(ETE A ARG T TF S LRSS AR LS DR TS T OASSICHREREY FELTVET. D | SeE o LIS aa s
DEFEEINS 1 0 BT T RS B 00, O L (7 2o A TSR 24 2 DB Sk LU T 45 5 2 DR L) 0 M i ——

TENE AL MR 2 3.0 I o TR,
RGBT o0 F LTS HE by o B0, Rl e it f S Mo i H2 7 O3 L (3 08 L+ 4,080 SR AT

(LT,

21/300



10

50

20

22/300

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

50

15 15

17



50

15

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

2026

10

10
10

50

15

10

17

23/300



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

24/300



Q@

25/300

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



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

26/300



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

27/300



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

28/300



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

29/300



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

30/300



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

1970
(
506(c) 144
(
4.13(@)3)( ) (
4.13(2) (3)
(
4.13(2) (3)
4.13(2) (3)

1956

31/300



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

32/300



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

100

2014 2015
10 16

90

2008

33/300



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

34/300



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

35/300



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

36/300



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

37/300



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

38/300



25

42

1974

4975

25

4975

39/300

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

1986

42



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

40/300



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

@
()
©

41/300



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

42/300



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

100

43/300



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

44/300



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

45/300



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

46/300



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

47/300



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

www .adviserinfo.sec.gov

48/300



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

49/300



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

50/300



(

)

(x

(

(
)

)

(x

(

)

(

)

51/300

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

)

()

x )

)
)



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

52/300



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

53/300



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

54/300



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

55/300



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

56/300



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

57/300



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

)
)

58/300



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

12b

59/300



(

)

@

(b)

©
(D

60/300

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



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

61/300



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

62/300



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

63/300



2

64/300

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



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

2011 2011/61/

65/300



EDINETOOOO

O0OO00O00000000000000000000000040(E15174)
OooOooooOoooooooooboood

TR EORBNCEEIS A
EDEEER O

WM 120218 20~2026%1 8

Tk A Bam
2%, (ﬁjﬁﬂ
£2.7% 4 BuE
£0% sa8%  Fo
42.1%
40%[247% [ bl
01 38 1] Y] | B
08 |t — ulsﬁ?g , +
O 7w sex 69% ~Ea% ATH
=30% -1G.A%, '9-?*
¥iAoI7 B SADE TRSE DXIN RETe wAZe
M 2028202618
100% T i 1
B, 4 FEHE
627% 4 Bl
0% 536% oo
42.1%
40 L.l 2o .
!?.1 Tel 1B52% NE%
20%| g7 [# | B EE T
O 7 5
1B% R
oo | TF® 7w 5B g7y s9xLa% L7E
—40% J
FEAFZ O AEEE FREE OtER wEEN HEER
B 202V EIR~I0284E R
100% 4 Bl ||
RO Izl 4 Tl
617% 4 Wil
&0% 5!'?1.&%
£2.1%
-~ |I '|i }_?49?5 i = 5%
2051 20 Ftr o el 153 9
o | _LegLes| | 06%  [ecin/®
| =T | iy =t
ol 22® 7% SB% gy 696 Bi% 27%
_q o
A% BN Rlls PEEG 0EEn ciEn FRER
(6212 BarE =11
) 202 VEIR~-206E1 R
100%, 1 1
o o=
62.7% 4 BivE
£0% 598% Soo
431%
405 ] zao%
W% T sk 21.5%
0%} g | | 152% o
o Eglﬁl | J:Il'}‘!i 45;\&"'
a4 =
—20% T1% SB% g7y agrae. £1% 27
-4

3
TRIEEOERTCHEY. IBEONPRERIIT 0O CIsUELA.
77 EOEMERS LU
SEEERRE 0NN BEMEDiER
a¥EALIS 2
BRI WARR: 20212 H~2026E 18
. 1
M R 20 ST W i
20 b= HeE YR 1 DS LR Bl (k) B0%
15 E0%
10 [ ————, et s 40%
5 | : 20%
§] '_|:-'|.| - | —— i .|;E|h"| . T l-t o%
=20%
=40%
202172 202212 02T A 202571 E/E)
BEEALTS 2
L HEM: 202 1EIB~20064E 18
25 100%
B WS m M REE (i
a0 H =SS DSt (s B0%
15 B0
10 40%
5 20%
] Bligassns; L T T e, 0%
—20%
=4 0%
2021/ 20X 023/ 202477 WSR2 &R
BTSSR E TE)

(=1} WEMR: 202182 B~ 2026415
200 2R (Bl Y EuY DENREE (SR P
30,000 )| = SEERER | DS URERSE0EE (5K a0%
15000 0%
10,000 40r%

5,000 20%

0o 0%

—20%
—40%
202V/2 2007 2023727 2247 RS2 iE/E)
RIS 2 (B T )
(L AR 20212 B~-20266 18
SIre EHILTS R (BT E L) O ENIREE (5 A

20 | = S SRR 1 DS R RIS ) a0%

15 &0%

10 A0%

20%

) LLITTIrTen e nn O TELETLETTTTTTITATTTS S BN

-20%
—40%
2021/2 00T 20337 20347 WIT EE)

OFRIRERIFZHACHT DR 1 FRIOMBERE O 573 77 REREBNEHEET S A EERIIC

ERLELOTT.

0%
¥EATSS BEit

(BB )

SR WRAGE CTEN RAEN HRIN

T ESEIMERELELOTT.

66/300



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

(1)
OTATOHEI SN Tr /ROEHNREIRUER A

® 7' 573 BLSHE OB AKIET SER 1 FEORERO T Bl R BERR LIS 0T OF R
AN FI-=T3BUELA.

OEHEIS AN
B A # SNBSS TOPIX) BRAZ)
SEHEEEE MSC) O0H 1 2 F o 7 2 (B &, =2
FHEEW MSCl IT -7 Ty 12T o7 A (A&, < —2)
B4 : NOMURA-BPI [11§
ot (E A FTSEHFREET > 7o 7 A ER<BA. HA=2)
FREM:JPELS A HANR R ATy IR IR -V 00—y a— 1T I—=2 77T

(=20

O Wi iR TOPN) CiEmEs L o SRS TOPK R AR T TSR, e PR E ik i s PR bl il it D it i
BT DAMSCITHT T o FarZ ARLEPMSCIZN —F - P — o1 »F v 2 A I T S8l SR B T 0 e — g RiamsClr- 21N
LET MECIHEEVECIDIRBDER. HE. BLUERCRSTER0 0T A TOH (LIFBEL T MECIS B LA ET ) 2 NECITHRRIC LT
—EmRIT e, EEE . B SRRSOV EENANBSSFEAET Y. LA SEIBETA YA SIS L BT NECL 2O R
FLUNVECIEB SR LTRSS CEO TS, ISR, NSRS, STREN. 1Rk, T T (AR S A AE TS LT O —
A OVTESRETALELA NSCE BEICE SRR E e B VSCIOEREEREL ERENL TR S5Van ELET .. DNOMURA-
BRI EMTI0eaReaE ditd. Bk 7 7o = Spll = = F L D2 LT RS TR LET . OFTSESMER- 273 AU FTSE Fixed Income
LW MenRt B T, SERICR TS T A TOHBREFTSE Fixed Incoms LLCHEL TLET. PTG pefo o 2 F o @ R =3
T - TO— LT SRR, P BT U Fe— D DL DL — CRELET .

SEDERE, BE A RS BREREL T AN A DERERRL THEYET.

77RO PR H | DU MHERGS U FHREES R B5aOrktt BiRELc0 &80T
SHRLIET DRSS R IS & S U N30 D VRS O R S R A RS N T H ). TR o1 ()
HEL RS S UER O 1 D= EE IS D WG R LS RISE R L3 e 385 sUFET.

67/300



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

4.0

4.4 4.0

0.05
0.01
500 0.040
500 10 0.030
10 0.025
0.80

0.80

0.03

68/300



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

12
12
100,000
0.06
(A
2026 31
Q@
Q@
G
20.315 15.315
2038 20 15
(4
15.315
2038 15
G
20.315 15.315 2038

20 15

69/300



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

G
®)
@
Qa
Q@
G
20.315 15.315
2038 20 15
4
15.315
2038
15
G
20.315 15.315
2038 20 15
(6
®)

@

70/300



¢

2026

31

50

71/300

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



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

2026

831,264 ,246.58 97.88
17,961,871.68 2.12

849,226,118.26

( 91,682 ) 100-00

2026

495 ,456,492.20 5866
80,900,827.24 9.58
58,638,047.60 6.94
20,212,300.00 2.39
19,698, 860.00 2.33
15,655,913.46 1.85
10,417 ,575.00 1.23
9,285,840.00 1.10
3,633,548.00 0.43

597,741 ,594.87 70.77
72.352,128.27 8.57
19,336,372.54 2.29

558,695, 128.96 66.15

844,634 ,370.22

( 91,187 ) 100.00
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2026
Goldman Sachs Institutional
Funds, plc - Goldman Sachs 3,737,530.90 | 189.86 | 709,617,144.87 | 222.41| 831,264,246.58 97.88
Australia Enhanced Income
Fund
2026
97.88
97.88
2026
Ampol Ltd FRN 12/11/54 i25411 6.2134 | 18,750,000.00 1.01 | 19,028,545.85 1.03 | 19,386,375.00 2.30
Aurizon Holdings Ltd 2055
FRN 05/16/55 16 6.4525 | 18,340,000.00 1.01 | 18,511,252.62 1.04 | 19,098,909.20 2.26
Credit Agricole SA VAR 2034
05/29/34 29 4.2000 | 17,000,000.00 1.03 | 17,519,893.90 0.95 | 16,108,350.00 1.91
Lloyds Banking Group 2033
Plc VAR 08/31/33 31 7.0860 | 13,400,000.00 1.01 | 13,470,472.39 1.04 | 13,910,138.00 1.65
Pacific National 2031
Finance Pty Ltd 3.8% 3.8000 | 15,000,000.00 1.00 | 14,961,950.23 0.88 | 13,188,150.00 1.56
09/08/31
Australia & New Zealand 2034
Banking Gr VAR 09/20/34 20 6.4050 | 12,500,000.00 | 1.00 | 12,500,000.00 | 1.03 | 12,931,375.00 1.53
Challenger Life Co Ltd 2037
VAR 09/16/37 16 7.1860 | 12,500,000.00 1.01 | 12,630,519.66 1.03 | 12,828,000.00 1.52
ggig‘l‘%f Bank Ltd FRN 2034 5.6193 | 11,200,000.00 | 1.00 | 11,245,953.16 | 1.03 | 11,489,744.00 | 1.36
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9 ﬁ;ﬁagzliéﬂgzce Nz Ltd 217416 7.6322 | 14,088,000.00 | 0.85 | 11,964,006.60 | 0.78 | 11,019,678.46 [ 1.30
10 | gesthac Banking Corp VAR 2040 5.8150 | 11,000,000.00 | 1.00 | 11,000,000.00 | 1.00 | 10,948,300.00 | 1.30
1 TiEiSRS'lﬁﬁiZ;g;ia Bank f23514 5.0824 | 11,000,000.00 | 1.00 | 11,000,000.00 | 0.98 |10,810,690.00 | 1.28
12 ﬁﬁé ﬂg&diggisyﬁg Zealand ié7418 6.6806 | 10,000,000.00 | 1.00 | 10,036,514.46 | 1.05 | 10,535,800.00 [ 1.25
13 ggizg;gzp AG VAR 217429 6.3750 | 10,500,000.00 | 1.00 | 10,497,069.44 | 0.99 [ 10,417,575.00 | 1.23
14 tigeggﬁ g;;igi;g' Pty 2030 | 5.777510,000,000.00 | 1.00 | 10,026,535.89 | 1.02 | 10,177,300.00 | 1.20
15 ggiig;gYGe“era'e SA S 202719 5.0000 | 9,844,000.00 | 1.02 | 10,011,468.17 | 0.99 | 9,747,627.24 | 1.15
16 | Sooperatieve Rabobank UA 2032 | 7.0740 | 9,000,000.00 [ 1.00 | 9,000,000.00 [ 1.03 | 9,285,840.00 [ 1.10
17 ﬁisisgg'ogﬁggjggia Bank 2039 6.3420 | 9,000,000.00 | 1.00 | 9,000,000.00 | 1.03| 9,274,410.00 | 1.10
18 ggsglsgidings PIc VAR 203421 6.2110 | 9,000,000.00 | 1.00 | 8,969,156.74 | 1.02 | 9,189,990.00 [ 1.09
19 bigdéjizglsinance Ltd 217423 5.2000 [ 9,000,000.00 | 1.00 | 9,000,000.00 | 0.99 | 8,954,280.00 | 1.06
20 ;?ggg%pogjggﬂgi Pty Ltd 203L .| 5.9910 | 9,000,000.00 | 1.00 | 9,000,000.00 | 0.99 | 8,939,070.00 | 1.06
21 ggﬂgg/ggntander SA FRN 2035 5.6111 | 8,750,000.00 | 1.00 | 8,745,806.32 | 1.02 | 8,917,300.00 | 1.06
22 Ei;itig ﬂgﬁiigiiligzance 125411 7.5634 | 8,500,000.00 | 1.01 | 8,548,205.36 | 1.03| 8,743,525.00 | 1.04
23 ﬁgiosjgg Ltd FRN i832 8.4075 | 8,000,000.00 | 1.00 | 8,000,000.00 [ 1.05 | 8,390,640.00 | 0.99
24 ggﬂiglgj”ta”der SA FRN 2034 | 5.9767 | 8,000,000.00 | 1.01| 8,079,224.91 | 1.03| 8,241,440.00 | 0.98
25 ﬁ;j}g?;;a" Unity Ltd FRN i22615 5.8858 | 8,250,000.00 | 1.00 | 8,251,000.00 | 1.00| 8,210,374.80 | 0.97
26 gg;ogigibas SA VAR 2174 7.0000 | 8,100,000.00 | 1.00 | 8,109,516.68 | 1.01| 8,185,617.00 [ 0.97
(2026
1 | varra A$ cash Reserves Fund 19,336,372.54 1.00 | 19,336,372.54 1.00 |  19,336,372.54 2.29
(2026
1 | 90-DAY BANK BILL Jun26 202611 420.00 | 990,644.53 | 416,070,700.50 | 989,919.10 | 415,766,022.00 |  49.22
2 | 90-DAY BANK BILL Sep26 202610 210.00 | 989,774.14 | 207,852,569.40 | 989,677.53 | 207,832,281.30 |  24.61
3 | AUST 3YR BOND FUT Mar26 202616 147.00 | 104,751.54 | 15,398,476.38 | 104,780.21 | 15,402,690.87 1.82
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84.52

70.77

8.57

2.29

166.15

2026

2026

2026

2026
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2025 2026
2016 56,970,642.30 8,754,108,896 6.40 983
2017 30,990,659.53 4,762,024,743 6.59 1,013
2018 28,831,434.17 4,430,238,175 6.03 927
2019 48,446,307.21 7,444,259,566 5.48 842
2020 49,788,786.22 7,650,544,891 5.35 822
2021 47,417,571.77 7,286,184,078 5.40 830
10
2022 37,544,885.38 5,769,147,087 4.62 710
11
2023 37,344,986.13 5,738,430,569 4.65 715
12
2024 43,795,056.67 6,729,548,408 5.25 807
13
2025 69,135,723.12 10,623,395,215 5.10 784
2025 41,984,697.31 6,451,368,589 4.77 733
42,442,285.21 6,521,681,545 4.75 730
44,380,909.40 6,819,570,538 4.87 748
45,097,992.51 6,929,757,529 4.92 756
48,532,031.67 7,457,431,986 5.01 770
64,700,571.58 9,941,889,829 4.94 759
66,491,949.94 10,217,153,028 5.04 774
69,135,723.12 10,623,395, 215 5.10 784
10 69,695,707.66 10,709,442,439 5.05 776
11 69,522,142.29 10,682,772,384 5.03 773
12 71,245,697.68 10,947,613,906 5.12 787
2026 92,511,701.30 14,215,348,022 5.37 825
2012 26
2018 28
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2016 143,729,212.38 | 15,517,005, 769 8.90 961

2017 117,232,957.90 |  12,656,470,135 9.00 972

2018 171,859,373.26 |  18,553,937,937 8.94 965

2019 568,908,701.96 |  61,419,383,464 8.78 948

2020 504,705,892.55 | 64,204,448, 160 8.10 874

2021 456,149,292.13 |  49,245,877,578 7.99 863

20;2 323,125,888.30 |  34,884,670,901 7.67 828

11 288,140,229.75 |  31,107,619,204 7.78 840
2023

12 296,080,224.94 |  31,964,821,085 8.18 883
2024

20;2 364,281,210.44 | 39,327,799,479 8.38 905

2025 310,298,201.98 |  33,499,793,886 8.31 897

310,070,164.86 |  33,475,174,998 8.28 894

311,206,117.27 |  33,597,812,420 8.27 893

310,274,937.26 |  34,468,922,227 8.30 896

322.244,748.96 |  34,789,543,098 8.31 897

361,835,362.94 |  39,063,745,783 8.35 901

361,937,565.99 |  39,074,779,624 8.39 906

364,281,210.44 | 39,327,799,479 8.38 905

10 365,175,466.20 | 39,424,343,331 8.40 907

11 363,058,301.03 |  39,195,774,179 8.36 903

12 365,005,893.74 |  39,503,200,288 8.34 900

2026 366,480,526.56 |  39,565,237,647 8.37 904
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2016 5,360,559, 728 9,138
2017 4,603,090, 032 9,271
2018 4,252,511,012 9,244
2015 4,930,245, 467 9,134
2020 3,913,809, 943 8,602
2021 5,677,136, 630 8,733

10 4,371,238, 255 8,386
2022 371,238, :

1 4,117,545,097 8,216
2023 117,545, ’

12 3,167,629,843 8,257
2024 167,629, ’

13 3,549,322, 941 8,128
2025 -549,322, '
2025 3,004,963,743 8,220

3,024,284, 460 8,163

2,931,080, 189 8,132

2,833,840, 690 8,140

2,911,350,090 8,125

3,035,519, 115 8,141

3,196,296,518 8,150

3,549,322, 941 8,128

10 3,631,725,104 8,118
11 3,656,216, 051 8,056
12 3,623,308, 287 8,017
2026 3,610,632,110 8,019
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2018 104,800,963.23 16,103,716,010 10.16 1,561
2019 331,712,144.29 50,970,888,092 10.24 1,573
2020 347,746,052.51 53,434,658,429 9.72 1,494
2021 301,439,921.49 46,319,258,336 9.81 1,507
20%2 191,752,803.56 29,464,735,795 9.50 1,460
20;% 170,450,184.94 26,191,375,418 9.76 1,500
20;2 174,019,797.03 26,739,882,012 10.37 1,593
20;2 225,652,400.66 34,673,747,885 10.67 1,640
2025 190,229,259.70 29,230,628,046 10.54 1,620
195,464,016.40 30,035,000,760 10.50 1,613

194,954,817.02 29,956,757,183 10.49 1,612

200,447,472 .65 30,800,758,647 10.53 1,618

209,375,728.01 32,172,674,366 10.55 1,621

213,377,507.84 32,787,587,855 10.61 1,630

218,986,498.76 33,649,465,399 10.66 1,638

225,652,400.66 34,673,747,885 10.67 1,640

10 234,165,758.97 35,981,910,523 10.69 1,643

11 233,919,474.91 35,944,066,515 10.65 1,636

12 236,750,671.92 36,379,108,247 10.63 1,633

2026 222,269,577.75 34,153,943,317 10.67 1,640
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2015 10 0.360 55
2016
2016 10 0.360 55
2017
2017 10 0.360 55
2018
2018 10 0.360 55
2019
2019 10 0.320 49
2020
2020 10 0.240 37
2021
10
2021 10 0.195 30
2022
11
2022 10 0.180 28
2023
12
2023 10 0.180 28
2024
13
2024 10 0.180 28
2025
2025 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
2026 0.015 2
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2015 10 0.540 58
2016
2016 10 0.480 52
2017
2017 10 0.480 52
2018
2018 10 0.480 52
2019
2019 10 0.480 52
2020
2020 10 0.480 52
2021
10
2021 10 0.300 32
2022
11
2022 10 0.240 26
2023
12
2023 10 0.240 26
2024
13
2024 10 0.240 26
2025
2025 0.020 2
0.020 2
0.020 2
0.020 2
0.020 2
0.020 2
0.020 2
0.020 2
10 0.020 2
11 0.020 2
12 0.020 2
2026 0.020 2
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2015 10 280
2016
2016 10 240
2017
2017 10 240
2018
2018 10 240
2019
2019 10 240
2020
2020 10 240
2021
10
2021 10 240
2022
11
2022 10 240
2023
12
2023 10 240
2024
13
2024 10 240
2025
2025 20
20
20
20
20
20
20
20
20
20
20
2026 20
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2018 28 0.150 23
2018
2018 10 0.360 55
2019
2019 10 0.360 55
2020
2020 10 0.360 55
2021
10
2021 10 0.315 48
2022
11
2022 10 0.300 46
2023
12
2023 10 0.300 46
2024
13
2024 10 0.300 46
2025
2025 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
2026 0.025 4
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2015 10 13.04
2016

2016 10 8.59
2017

2017 10 3.03
2018

2018 10 3.15
2019

2019 10 3.47
2020

2020 10 5.42
2021

10
2021 10 10.83
2022

11
2022 10 4.55
2023

12
2023 10 16.77
2024

13
2024 10 0.57
2025

x 100

10.00
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2015 10 3.74
2016

2016 10 6.52
2017

2017 10 4.67
2018

2018 10 3.58
2019

2019 10 2.28
2020

2020 10 4.57
2021

10
2021 10 0.25
2022

11
2022 10 4.56
2023

12
2023 10 8.23
2024

13
2024 10 5.38
2025
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2015 10 0.87
2016

2016 10 4.08
2017

2017 10 2.30
2018

2018 10 1.41
2019

2019 10 3.20
2020

2020 10 4.31
2021

10
2021 10 1.23
2022

11
2022 10 0.83
2023

12
2023 10 3.42
2024

13
2024 10 1.34
2025
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2018 28 3.10
2018

2018 10 4.33
2019

2019 10 1.56
2020

2020 10 4.63
2021

10
2021 10 0.05
2022

11
2022 10 5.89
2023

12
2023 10 9.32
2024

13
2024 10 5.79
2025
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2015 10 2,126,238.83 3,240,229.78 8,898,355.45
2016 (2,126,238.83) (3,240,229.78) (8,898,355.45)
2016 10 1,300,852.71 5,499,332.83 4,699,875.33
2017 (1,300,852.71) (5,499,332.83) (4,699,875.33)
2017 10 1,608,479.14 1,524,040.01 4,784,314 .46
2018 (1,608,479.14) (1,524,040.01) (4,784,314.46)
2018 10 5,286,066.20 1,223,293.90 8,847,086.76
2019 (5,286,066.20) (1,223,293.90) (8,847,086.76)
2019 10 4,022,685.66 3,563,298.97 9,306,473.45
2020 (4,022,685.66) (3,563,298.97) (9,306,473.45)
2020 10 5,983,505.31 6,514,109.23 8,775,869.53
2021 (5,983,505.31) (6,514,109.23) (8,775,869.53)
20210 10 2,880,885.60 3,532,312.77 8,124,442.36
2022 (2,880,885.60) (3,532,312.77) (8,124,442 .36)
202%1 10 2,200,852.90 2,287,562.94 8,037,732.32
2023 (2,200,852.90) (2,287,562.94) (8,037,732.32)
Zozéz 10 2,285,699.57 1,982,872.32 8,340,559.57
2024 (2,285,699.57) (1,982,872.32) (8,340,559.57)
20213 10 6,246,372.63 1,035,617.79 13,551,314.41
(6,246,372.63) (1,035,617.79) (13,551,314.41)

2025
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2015 10 2,541,868.77 4,511,290.73 16,141,473.09
2016 (2,541,868.77) (4,511,290.73) (16,141,473.09)
2016 10 2,252,957.23 5,373,104.64 13,021,325.68
2017 (2,252,957.23) (5,373,104.64) (13,021,325.68)
2017 10 8,936,500.50 2,726,972.47 19,230,853.71
2018 (8,936,500.50) (2,726,972.47) (19,230,853.71)
2018 10 47,528,291.15 1,985,509.24 64,773,635.62
2019 (47,528,291.15) (1,985,509.24) (64,773,635.62)
2019 10 23,448,277.71 14,846,546.86 73,375,366.47
2020 (23,448,277.71) (14,846,546.86) (73,375,366.47)
2020 10 14,176,463.78 30,441,499.00 57,110,331.25
2021 (14,176,463.78) (30,441,499.00) (57,110,331.25)
20210 10 7,054,471.36 22,012,515.77 42,152,286.84
2022 (7,054,471.36) (22,012,515.77) (42,152,286.84)
202%1 10 3,513,777.90 8,621,385.05 37,044,679.69
2023 (3,513,777.90) (8,621,385.05) (37,044,679.69)
202;2 10 6,513,866.75 7,362,815.24 36,195,731.20
2024 (6,513,866.75) (7,362,815.24) (36,195,731.20)
20213 10 10,248,162.24 2,998,376.61 43,445,516.83
2025 (10,248,162.24) (2,998,376.61) (43,445,516.83)

90/300




EDINETOOOO

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

2015 10 44,419.21 611,864 .54 586,614.96
2016 (44,419.21) (611,864.54) (586,614.96)
2016 10 120,877.06 210,985.11 496,506.91
5017 (120,877.06) (210,985.11) (496,506.91)
2017 10 91,999.35 128,484.98 460,021.28
5018 (91,999.35) (128,484.98) (460,021.28)
2018 10 164,999.42 85,245.92 539,774.78
5019 (164,999.42) (85,245.92) (539,774.78)
2019 10 72,611.33 157,403.27 454,982 .84
5020 (72,611.33) (157,403.27) (454,982.84)
2020 10 323,966.96 128,902.01 650,047.79
5091 (323,966.96) (128,902.01) (650,047.79)
20210 10 192,759.47 321,564.16 521,243.10
5092 (192,759.47) (321,564.16) (521,243.10)
202%1 10 112,933.58 133,020.69 501,155.99
5093 (112,933.58) (133,020.69) (501,155.99)
202%2 10 35,901.14 153,425.28 383,631.85
504 (35,901.14) (153,425.28) (383,631.85)
20213 10 140,798.21 87,734.75 436,695.31

(140,798.21) (87,734.75) (436,695.31)

2025
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2018 28 10,328,962.52 14,660.21 10,314,302.31
o (10.328.962.52) (14.660.21) (10.314.302.31)
2018 10 25,885,390.67 3,802,649.64 32,397,043.34
s (25.885.390.67) (3.802.649.64) (32.397.043.34)
2015 10 12,971,135.46 9,577,566.21 35,790, 612.59
o (12.971.135.46) (9.577.566.21) (35.790.612.59)
2020 10 8,235,918.71 13,297,369.12 30,729,162.18
2o (8.235.918.71) (13.297.369.12) (30.729.162.18)
20210 L0 4,610,461.65 15,165,687.84 20,173,935.99
o (4.610.461.65) (15.165.687.84) (20.173.935.99)
202;1 10 1,334,176.10 4,035,375.60 17,472,736.49
o (1.334.176.10) (4.035.375.60) (17.472.736.49)
202%2 0 3,835,046.40 4,525,809 40 16,781,973.49
o (3.835.046.40) (4.525.809.40) (16.781.973.49)
20213 0 6.,867,925.27 2,497 ,904..65 21,151,994.11
208 (6.867.925.27) (2.497.904.65) (21.151.994.11)
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Credit Agncole SA VAR 05/29/34 4. 2000% 1.91%
Lloyds Banking Group Plc VAR 08/31/23 7OBED% 1.65%
Faofic Mational Finance Pty Ltd 2.8% 09/08/31 F2000% 1.56%
Australia & New Zealand Banking G VAR 097/ 20/34 & A050% 1.53%
Challenger e Co Led VAR 09/ 18/27 T1BE0% 1.52%
Macquarie Bark Ltd FRM 03501/34 5E193% 1.36%
Medarm Finance NZ Ltd FRN 04716/ 74 76321% 1.20%
Wesipac Banking Corp VAR 06/04/40 5.8150% 1.30%
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https://www.mufg-investorservices.com/wp-

content/uploads/privacynoticeinvestors.pdf

99/300



(¢

100/300

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

30



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

4.4 4.0

101/300



Q@

102/300

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

0.01



(¢

30

103/300

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

30

30



Qa

104/300

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

0.01



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

105/300



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

106/300



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

2027 30

30

2027 30

107/300



(a
(b
(c
(d
(f

(g
(h

30

30

EDINETOOOO

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

25

108/300

Ooooooooooooooooooad

25



10

2000

109/300

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

75

30



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

110/300



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

328

23 103

2026 30 107.96

111/300



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

2025 30

2025 30 2024 30
©) 831,590,652 89,778,527 644,850,839 69,618,097
(b) 28,630 3,001 24,175 2,610
) 1,720,000 185,691 4,620,000 498,775
502,861 54,289
©)) 4,814,284 519,750 878,423 94,835
165,542 17,872
d 12 30,321,741 3,273,535 4,694,106 506,776
868,475,307 93,760,594 655,735,946 70,793,253
©) 5,734,453 619,092 6,923,182 747,427
) 2,210,000 238,592
11,002,820 1,187,864 884,254 95,464
) 4,096,318 442,238 501,666 54,160
a) 1,650,171 178,152 1,287,559 139,005
() 1,619,701 174,863 1,111,016 119,945
(b) 103,381 11,161 85,659 9,248
©) 69,531 7,507 52,248 5,641
68,438 7,389 70,965 7,661

@ 63,224 6,826

) 20,353 2,197 15,483 1,672
) 13,935 1,504 11,107 1,199
(b) 932 101 15,618 1,686
44,820 4,839
23,331 2,519 22,920 2,474
24,466,588 2,641,413 13,236,497 1,429,012
844,008,719 91,119,181 642,499,449 69,364,241
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2025 30
2025 30 2024 30
(b) 601,554 64,944 638,627 68,946
9,441,484 1,019,303 24,221,570 2,614,961
11,073,099 1,195,452 (16,716,414) (1,804,704)
42,503,587 4,588,687 36,633,861 3,954,992
(1,221,258) (131,847) (3,125,412) (337,419)
62,398,466 6,736,538 41,652,232 4,496,775
') 6,036,012 651,648 5,046,059 544,773
@) 5,851,065 631,681 5,046,059 544,773
@) 432,402 46,682 189,227 20,429
(b) 360,427 38,912 314,588 33,963
© 354,957 38,321 315,623 34,075
(b) 123,504 13,333 64,497 6,963
) 84,100 9,079 106,382 11,485
76,889 8,301 80,224 8,661
©) 73,088 7,891 63,076 6,810
7,372 796
46,335 5,002 387 42
13,446,151 1,451,646 11,226,122 1,211,972
48,952,315 5,284,892 30,426,110 3,284,803
(h) 10 21,586,979 2,330,530 19,305,872 2,084,262
27,365,336 2,954,362 11,120,238 1,200,541
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2025 30
2025 30 2024 30
642,499,449 69,364,241 655,143,306 70,729,271
257,121,908 27,758,881 131,333,116 14,178,723
(82,977,974) (8,958,302)  (155,097,211)  (16,744,295)
27,365,336 2,954,362 11,120,238 1,200,541
844,008,719 91,119,181 642,499,449 69,364,241
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2025 30

2025 30 2024 30
27,365,336 2,954,362 11,120,238 1,200,541
(5,271) (569) 969 105
() 10 21,586,979 2,330,530 19,305,872 2,084,262
(601,554) (64,944) (638,627) (68,946)
123,504 13,333 64,497 6,963
48,468,994 5,232,713 29,852,949 3,222,924
©) 2,900,000 313,084 (3,456,053) (373,115)
502,861 54,289 833,504 89,985
165,542 17,872 (128,419) (13,864)
(186,739,813)  (20,160,430) (1,243,436) (134,241)
(©) (2,210,000) (238,592) 2,210,000 238,592
10,118,566 1,092,400 175,874 18,987
) 508,685 54,918 (446,118) (48,163)
@) 362,612 39,148 (34,901) (3,768)

©) 63,224 6,826

®) 17,722 1,913 (6,092) (658)
©) 17,283 1,866 4,711) (509)
(f) 4,870 526 (4,257) (460)
(©) 2,828 305 (154) @7
411 44 (219) (24)
(2.,527) 73) 7,542 814
(44,820) (4,839) (70,077) (7,566)
(1,188,729) (128,335) 5,522,818 596,243
(127,052,291)  (13,716,565) 33,208,250 3,585,163
597,099 64,463 632,280 68,261
(138,190) (14,919) (50,291) (5.429)
(126,593,382)  (13,667,022) 33,790,239 3,647,994

115/300



/(

EDINETOOOO

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

2025 30 2024 30
253,186,047 27,333,966 131,163,171 14,160,376
(79,383,322) (8,570,223)  (155,934,324)  (16,834,670)
(21,586,979) (2,330,530)  (19,305,872) (2,084,262)
152,215,746 16,433,212 (44,077,025) (4,758,556)
5,271 569 (969) (105)
25,627,635 2,766,759 (10,287,755) (1,110,666)
4,694,106 506,776 14,981,861 1,617,442
30,321,741 3,273,535 4,694,106 506,776
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2012 26
2012 26
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2027 30

117/300



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

2025 30 2024 30
100
307105
2025 30
192,210,000 55,000,000 2025 30
11,000,000
2024 30
167,263,548 229,273,919 2024 30
884,254

502,861
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2025 30 2024 30

2025 30 2024 30

122/300



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

(d
2025 30 43,397 30,278,344 30,321,741
2024 30 26,653 4,667,453 4,694,106
(e
2025 30 2024
30
(f
(9

32
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2025 30
2025 30
831,572,993 831,572,993
17,659 17,659
831,572,993 17,659 831,590,652
2025 30
2025 30
5,734,453 5,734,453
5,734,453 5,734,453
2024 30
2024 30

642,417,922

642,417,922

2,432,917 2,432,917

642,417,922

2,432,917 644,850,839
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2024 30
2024 30
6,923,182 6,923,182
6,923,182 6,923,182
2025 30 2024 30
2025 30 2024 30

©
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2025 30

2024 30
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2024 30
) )
) )<1> @
97,082 (802,383) (705,301) 580,000 (125,301)
24,523 24,523 24,523
(36,804) (36,804) (36,804)
1,043,361 (18,555) 1,024,806 (1,024,806)
164,667 (92,110) 72,557 72,557
46,303 (2,964,542) (2,918,239) 2,010,000 (908, 239)
1,045,098 927) 1,044,171  (1,044,171)
(2,960,878) (2,960,878) 2,030,000 (930,878)
4,292 (28,328) (24,036) (24,036)
(16,958) (16,958) (16,958)
7,501 (1,697) 5,894 5,894
2,432,917 (6,923,182) (4,490,265) 2,551,023 (1,939,242)
)
@
81
taxes or
duty
50
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(b
1974 11
0.05
2025 30 2024 30

(c

500 4.0

500 10 3.0

10 2.5

2025 30 2024 30

«
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2025

2025

30

30

0.01

2024 30

2024 30
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10 100
10,000 10,000
10 100
10 100
2025 30 2024 30
(
2023 30 37,034,843 501,156 8,037,733 17,472,736
6,531,721 35,902 2,285,700 3,856,765
(7,347,345) (153,425) (1,982,873) (4,527,209)
2024 30 36,219,219 383,633 8,340,560 16,802,292
10,293,064 140,798 6,266,798 6,855,525
(2,997,277) (88,787) (1,035,618) (2,631,698)
2025 30 43,515,006 435,644 13,571,740 21,026,119
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30

364,882,778

8.385217 296,288,511

8.180422

10

36,177,214 8,128.117519 31,922,645 8,257.400574
104,479,131 5.102039 63,131,453 5.251140
338,469,596 10.668670 251,156,840 10.370017

2025 30 2024 30

11
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2025 30 2024 30
2025 30 2024 30
15
15
2025 30 2024 30
2025 30 2024 30
40.35 38.99

2025 30 2024 30
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2025 30 2024 30
2025 30
30,278,344 43,397 30,321,741
831,590,652 831,590,652
6,562,914 6,562,914
30,278,344 838,196,963 868,475,307
5,734,453 5,734,453
11,002,820 11,002,820
7,729,315 7,729,315
24,466,588 24,466,588
2024 30
4,667,453 26,653 4,694,106
644,850,839 644,850,839
502,861 502,861
5,688,140 5,688,140
4,667,453 651,068,493 655,735,946
6,923,182 6,923,182
884,254 884,254
5,429,061 5,429,061
13,236,497 13,236,497
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2025 30
439,334,773 199,249,264 132,920,221 19,108,491 790,612,749
439,334,773 199,249,264 132,920,221 19,108,491 790,612,749
2024 30
384,993,175 135,517,856 84,537,725 18,201,281 623,250,037
384,993,175 135,517,856 84,537,725 18,201,281 623,250,037

137/300



'

EDINETOOOO

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

10

2025 30 2025 30 2024 30 2024 30
4.7 4.7 ) 4.8 4.8 )
1.3 1.3 ) 1.4 1.4 )
0.0 0.0 0.0 0.0
0.2 0.2 ) 0.3 0.3 )
1.1 1.1 ) 0.9 0.9 )
2.4 2.4 ) 2.4 @.4 )
9.7 9.7 ) 9.8 9.8 )
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2025 30 2024 30
2025 30
389,818,332 395,535,126 2024 30

309,720,494 314,209,832
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2025 30 2024 30
* 2025 30 2024 30
30,321,741 4,694,106
28,630 24,175
1,720,000 4,620,000
17,659 2,432,917
502,861
4,814,284 878,423
165,542
36,902,314 13,318,024
2025 30 2024 30
17.18 16.31
59.99 58.56
4.87 1.58
1.52 2.03
16.44 21.52

100.00 100.00
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2025 30 2024 30

12
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2025 30 2024 30
5.51 6.33
6.60
6.41
12
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2025 30 2024 30
@ 18,380,744 2.17
@ 11,748,536 1.39 4,577,078 0.71
@ 43,397 0.01 26,653 0.001®
@ 149,064 0.02 90,375 0.02
30,321,741 3.59 4,694,106 0.73
@
580,000 0.09
350,000 0.04
2,010,000 0.31
530,000 0.06 2,030,000 0.32
840,000 0.10
1,720,000 0.20 4,620,000 0.72
@
@
3 0.005
@
2025 30 2024 30
@
1,060,000 0.16
1,150,000 0.18
2,210,000 0.34
@
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13
2025 30 2024 30
97.878236 99.234003
0.662750 0.693750
14
2025 30 2024 30
15
2025 30 2024 30
16
2025 30
17
18
2025 12 19
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2025 30

3,791,424 831,572,993 98.53

831,572,993 98.53
10/11/2025 AUD 84,560 USD 54,397 Morgan Stanley & Co 2,527 0.00
10/11/2025 AUD 505,638 USD 330,136 UBS AG 7,782 0.00
10/11/2025 AUD 785,336 USD 518,781 Standard Chartered Bank 2,995 0.00
26/11/2025 AUD 73,453 JPY 7,066,606 Westpac Banking Corporation 894 0.00
26/11/2025 AUD 82,195 JPY 7,978,806 Morgan Stanley & Co 270 0.00
10/11/2025 USD 1,879,392 AUD 2,831,001 BNP Paribas SA 3,191 0.00

17,659 0.00
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10/11/2025  AUD 684,173  USD 455,060 HSBC Bank PLC (2,075)  (0.00)
26/11/2025  JPY 7,881,780 AUD 81,142 Natllest Markets PLC (214)  (0.00)
26/11/2025  JPY 50,343,644 AUD 520,175 Morgan Stanley & Co (3,255)  (0.00)
26/11/2025 JPY  1,594,277,794 AUD 16,667,776 ige_‘te Street Bank & Trust (297,997)  (0.04)
26/11/2025 JPY  1,892,985,878 AUD 19,736,159 HSBC Bank PLC (299,205)  (0.04)
10/11/2025  USD 320,480 AUD 498,098 Morgan Stanley & Co (14,803)  (0.00)
10/11/2025  USD 700,236 AUD 1,079,727 Barclays Bank PLC (23,745)  (0.00)
10/11/2025  USD 1,035,603 AUD 1,573,902 UBS AG (12,174)  (0.00)
10/11/2025  USD 1,443,765 AUD 2,187,821 ggigﬁé'g rﬁuge"ltéea'a”d (10,571)  (0.00)
10/11/2025  USD 3,811,208 AUD 5,821,696 HSBC Bank PLC (74,256)  (0.01)
10/11/2025 USD 107,830,412 AUD 165,095,362 Standard Chartered Bank (2,483,184)  (0.29)
10/11/2025 USD 110,054,802 AUD 168,479,524 coore Street Bank & Trust ) 512 8g4)  (0.30)
(5,734,453)  (0.68)
831,572,993  98.53
17,659 0.00
(5,734,453)  (0.68)
18,152,520 2.15
844,008,719  100.00
AUD
IpY
USD
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2024 30

3,152,507 642,417,922 99.99
642,417,922 99.99
15/10/2024  AUD 621,795 USD 414,448 Barclays Bank PLC 24,523 0.01
15/10/2024  AUD 1,027,196 USD 680,642 Morgan Stanley & Co 46,303 0.01
15/10/2024  AUD 3,262,537 USD 2,155,839 HSBC Bank PLC 155,698 0.03

Australia & New Zealand
15/10/2024  AUD 4,705,276 USD 3,199,212 gt ' i Lt 94,803 0.01
17/10/2024  AUD 79,846  JPY 7,731,523 Natlest Markets PLC 1,780 0.00
17/10/2024  AUD 81,755 JPY 7,671,818 State Street Bank & Trust Co. 4,292 0.00
17/10/2024  AUD 110,897 JPY 10,757,340 ~ustralia & New Zealand 2,279 0.00

Banking Group Ltd

17/10/2024 AUD 193,157 JPY 18,378,018 Westpac Banking Corporation 7,591 0.00
17/10/2024  AUD 873,685 JPY 85,639,454 HSBC Bank PLC 8,969 0.00
17/10/2024 JPY 1,594,636,580 AUD 15,058,004 Natlest Markets PLC 1,043,318 0.16
17/10/2024 JPY 1,594,636,580 AUD 15,057,961 Citibank NA 1,043,361 0.16
2,432,917 0.38
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17/10/2024  AUD 361,000 JPY 37,509,152 Citibank NA (18,555)  (0.00)
17/10/2024  JPY 7,671,818 USD 54,397 Natllest Markets PLC (927)  (0.00)
17/10/2024  JPY 12,214,625 AUD 125,030 liestpac Banking Corporation (1,697)  (0.00)
17/10/2024  JpY 113,227,363 AUD 1,171,604 ige_‘te Street Bank & Trust (28,328)  (0.01)
15/10/2024  USD 320,457 AUD 478,777 UBS AG (16,958)  (0.00)
15/10/2024  USD 877,177 AUD 1,300,929 BNP Paribas (36,804)  (0.01)
15/10/2024  USD 2,332,525 AUD 3,453,577 HSBC Bank PLC (92,110)  (0.01)
15/10/2024  USD 10,915,225 AUD 16,532,617 g;ﬁﬂﬁéigri‘use‘ﬁtéea'md (802,383)  (0.13)
15/10/2024  USD 82,832,768 AUD 122,337,144 Norgan Stanley & Co (2,964,542)  (0.46)
15/10/2024  USD 82,980,904 AUD 122,550,933 Standard Chartered Bank (2,960,878)  (0.46)
(6,923,182)  (1.08)
642,417,922  99.99
2,432,017 0.38
(6,923,182)  (1.08)
4,571,792 0.71
642,499,449  100.00
AUD
IpY
USD
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G35 Australia Hybrid Securities Fund
Statements of Financial Position
As at 30 September 2025

Motes  30-Sep-2025  30-Sep-2024
AUD

AUD
Assets
Current Assels
Financial assets al fair value through proft or loss 3=, 4 831,580,652 644 850,839
Interest recetvable 3 (b} 28630 24,175
Due from brokers:

Collateral amounts 3ie) 1,720,000 4,620,000
Receivable for investments sold s 502 861
Receivable for Units subscribed 3g) 8 4,814,284 ar8.423
Other assels —_ 165,542
Cash and cash equivalents 3(d), 12 321741 4,694,108
Total Assets BEE. 475,307 655,735,946
Liabilities
Current Liabilities
Financial kabilities at fair value through profit or loss 3ic) 4 5734453 6923182
Due to brokers:

Collateral amounts 3ie) — 2,210,000
Payable for investments purchased 11,002,820 884,254
Payable for Units redesrmed 3(g) 8 4,096,318 501,665
Investment management fees payable 7 ia) 1,850,171 1,287 558
Distribution fees payable 7 idy 1618701 1.111.016
Manager fees payable 7k 102381 85,659
Administration and transfer agent fees payable Tic) 59531 52,248
Audit fees payable 68,438 70,965
Agent company fees payable 7 g 63224 —_
Custodian serice fees payable 7if 20,353 15,483
Trustee fees payable Pl 13.935 11107
Interest payable 3 (b} 832 15618
Legal fees payable — 44820
Miscellaneous fees payable 23,33 22,920
Total Liabilities (excluding Net Assats Attributable to

Holders of Redeemable Participating Units) 24,466,588 13,236,497
Met Assets Attributable to Holders of Redeemable

Participating Units 844,008,719 642,499,449

Thie sccormninming roses femn an integel ot of the Tnancal satements 3]
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G35 Australia Hybrid Securities Fund
Statements of Comprehensive Income
For the Year Ended 30 September 2025

Hotes 20-Sep-2025 30-Sep-2024
AUD AUD
Income
Interest income 3ib) 601,554 638 627
Met realized gainf{loss) on financial assets and financial
liabilities at fair value through profit or loss on:

Imvestments 9,441,484 24,221,570

Foreign cumency 11,073,008 {16,716,414)
Het change in unrealized gainf{loss) on financial assets and

financial liabilities at fair value through profk or loss on:

Imvestments 42,503,587 36,633,851

Foreign currency {1,221,258) {3.125412)
Met Income 62,398 466 41,652,232
Operating Expenses
Distribution fees ¥ id} 035,012 5,045,059
Investment management fees Tia) 5,851,085 5,046 059
Agent company fees Tig) 432 402 180 227
Manager fees 71b) 360427 314,588
Administration and transfer agent fees 7 {e) 354,957 315623
Interest expense 3(b) 123,504 54 497
Custodian senvice fees T 84,100 106,282
Audit fees 76,589 80,224
Trustes feas Tie) 73,088 83,076
Legal fees 7.372 —
Mizcellaneous expense 46335 387
Total Operating Expenses 13,446,151 11,226,122
Met Income from Operations 43,952,315 30,426,110
Finance Costs:
Distributions to participating Unithciders 3 (hy, 10 21,586.979 19.305.872
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations 27,365,336 11,120,238

Thie sccormnnming roses fen an integeal nat of the Tnancal satements
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G5 Australia Hybrid Securities Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 30 September 2025

Noles  30-Sep-2025 30-Sep-2024

AUD AUD
Met Assets Attributable to Holders of Redeemable Participating

Lnits at Beginning of Year 642 499 440 655,143,306
Total Proceeds from redeemable participating Units issued 8 257,121,908 131,332,116
Tetal Payments for redeemable participating Units redeemed g (82,877 074) (155,087 211)
Change in net assets atiributable to holders of redeemable

participating Units from operations 27,365,336 11,120,238
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End £844,008,719 642,499,449

Thie sccormnnming roses fen an integeal nat of the Tnancal satements i
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G5 Australia Hybrid Securities Fund
Statements of Cash Flows
For the Year Ended 30 September 2025

Hotes 30-Sep-2025 30-Zep-2024
AUD AUD

Cash Flows From Operating Activities
Change in nel assets atiributable to holders of redeemable

participating Units from operalions 27,365,336 11,120,238
Adjustment for:
Exchange gains/{fosses) on cash (5.271) 950
Distributions to parlicipating Unitholders 3 (h), 10 21,588,878 18,305,872
Interest income (601,554 (638,627)
Interest expense 123,504 54 487
Total 48,468,994 29,852,849
HNet (Increase)/Decrease in Operating Assets:
Due from brokers:

Collateral amounts 3e) 2,900,000 {3,456,053)
Receivable for investments sold 502,861 533,504
Cither assels 165,542 (128,415)
Financial assets at fair value through proft or loss (186,738,813) {1,243,426)
HNet Increase/{Decrease) in Operating Liabilities:

Due to brokers:

Collateral amounts 3ie) (2,210,000) 2,210,000
Payable for investments purchased 10,118,566 175,874
Distribution fees payable 7 id) 508,685 (4458,118)
Investment management fees payable Tia) 362612 (34,901)
Agent company fees payable Tig) 83,224 —_
Manager fees payable 7ib) 17.722 (6,092)
Administration and transfer agent fees payable 7 i{e) 17,283 (4,711}
Custodian service feas payable Tih 4 870 (4,257}
Trustes fees payable Tie) 2,828 (154)
Miscellanecus fees payable 411 (219)
Audit fees payable (2,527 7.542
Legal fees payable (44,820) (70.077)
Financial iabilities at fair value through profit or loss {1,188 729) 5522 818
Cash Provided by/(Used in) Operating Activities (127,052,291) 33,208,250
Interest pecened 597,099 532 280
Interest paid 138 190 50291
Met Cash Provided by/{Used in) Operating Activities (126,593, 382) 33,790,239
Cash Flows From Financing Activities:

Proceeds recenved from redeemable participating Units issuad 253 186,047 131,163,171
Payments for redeemable participating Units redeemed {79,383 322) (155,834, 324)
Distributions to participating Unithclders (21,586.879) (19.305,872)
Net Cash Provided by/{Used in) Financing Activities 152,215,746 {44,077,025)
Exchange gainsf{losses) on cash 5271 (989)
Met increasefdecrease) in cash 25627 B35 {10,287 755)
Cash and cash equivalents at Beginning of Year 4,604 106 14,981,851
Cash and cash equivalents at End of Year 30,321,741 4,684, 106

The accompaming riotes foem an integral part of the Trencal satements
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1.

GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Organization

GES Augtralia Hybeid Securities Fund (the “Sub-Trust”) is a sub-trust of MUGC GS Cayman Fund (the “Trust”). The Trust
is an oper-ended exernpted umbrella unit trust established by a trust deed under the Trusts Act 2011 (Revision) of the
Cayman |slands dated 10 February 2010 {as supplermanted or amended from time to time, the “Trust Deed”) executed
by Brown Brothers Haraman Trust Compary (Cayman) Limfted (the “Trustes”) and Mitsubishi UF) Investor Services &
Banking {Luxembourg) 5.A. (the "Manager’}. The Trust is regulated under the Mutual Funds Act {Revised).

Gaoldman Sachs Aszet Management Intermational {"GSAMIT), a related party to the Sub-Trust, serves as Investment
Manager pursuant to an imvestment management agreement (‘Managemant Agreement) with the Sub-Trust
The nwvestment Manager is responsible for overseeing and monitonng the day-te-day aperatiens of the Sub-Trust's
afairs regarding their inve stments.

The Investrment Manager appointed Yarra Funds Management Limited (“Yarra™), a related party of the Goldman Sachs
Group, Ine. (‘Goldman Sachs”), as Investment Advisor pursuant to a Master Intercompany Sub-Advisory Agresment
and a Master Intercompany Sub-Advisery and Participating Afiiliate Services Agreement, respectively (collectively. the
“Investment Advisory Agreements”). Under the investment Advisory Agreements, Yarra provides the Sub-Trust with
continuous professional investrment advice, and effects and manages all transactions on behalf of the Sub-Trust. As
compensation for services rendered under the Investment Advisory Agreements, Yarmra receives a fee.

The Sub-Trugt cormmenced operations and launched Unit classes on the following dates:

Clazs of Units Comemencemsnt Dntes
ALD Class 16 Seplember J012
JPY Class (Hedped) 5 September 2012
USD Clhasg 6 Septambar 2012
U5SD Class (Hedged) 28 March Hi18

The Sub-Trust will be terminated on 30 September 2027, unless the Manager extends the duration of the Sub-Trust at
its discretion on consultation with the Trustee and the Investment Manager.

The financial staternents are presented in ALUD (“Australian Dedlar”), the Sub-Trust's functional and presentation
currency. The Investrent Manager considers that this currency most accurately represents the economic effects of the
underlying transactions, events and conditions of the Sub-Trust.

Investment Objective

The investment objective of the Sub-Trust, (the “Feeder Fund”) is to seek to provide Unitholders with a long-term total
retumn consisting of income and capital gains primarily by investing in subordinated term debt securities, perpetual
subordinated debt securities. preferred secunbes and senior debt securities issued in Australian Dollars through
imvestment into the Australia Enhanced Income Fund |l {the "Master Fund’}. in relation to such secunties, subordinated
torrn debtsecurities, parpotual subordinated dobt secunties and preferrad securities are collectively raferredto as “Hybead
Secunties”. Due to this investrment cbjective, investors are subject to certain unique risks, The Sub-Trust's investments
in other funds are subject to the terms and conditions of the respective investes fund's Ofering Memorandum.

The investment cbjectve ofthe Master Fund is to seek to prirmardly invest its assets (excluding cash and cash egquivalents)
in & diversified portfolio consisting mainly of Hybrid Securities and senior debt securities issued in Australian Dollars.
The Master Fund may invest in securities issued in cther currencies, and also may invest in fized, variable or floating
rates securities.

The investment managers of the Master Fund and the Feeder Fund are the same.

The Master Fund may engage m transactions In financial denvative instruments as part of its genedal investrment
policy, including without limnitation, total return swaps, index futures, contracts for diferences, forward foreign currency
contracts and options.

The Master Fund may utilize transactions in equity index futures, bank bill frteres, government bond fulures, of common
stocks, primarily by short selling. in order to hedge certain exposures.
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Investment Objective (continued)

There can be no assurance that the Sub-Trust's investrments will be suecassiul or that the investment objective of the
Master Fund will be achieved or that its portfolio design, risk monitoring and hedging strategies will be successiul.

The significant accounting policies of the Master Fund and the Feeder Fund are consistent

As at 30 September 2025 and 30 September 2024, the Feeder Fund holds 100% of the Master Fund's net assets.
The Master Fund is a sub-Rund of Goldman Sachs Institutbonal Funds ple (the “Company”), an investment company
with variable capital incorporated with limited Eability in Ireland with registered number 307105 and established as an
umbrella fund with segregated Fability between sub-funds.

The Feeder Fund invests into the Master Fund. Total subscriptions and redernptions rmade by the Feeder Fund into the
Master Fund during the year ended 30 September 2025 were AUD 152 210,000 and ALID 55,000,000, respectively.
As at 30 September 2025, there were no capital commitment cbligations and the Sub-Trust had AUD 11,000,000 due
to the Master Fund for unsetiied purchases and no receivables due from the Master Fund for unsettled sales. Total
subseriptions and redemptions made by the Feeder Fund info the Master Fund during the year ended 30 September
2024 were AUD 167,263,548 and AUD 228,273,919, respectively. As at 30 September 2024, there were no capital
commitment obligations and the Swb-Trust had AUD B84, 254 due to the Master Fund for unsettied purchases and AUD
502,861 due from the Master Fund for unseltled sales,

The Feeder Fund invests into the Master Fund by purchasing the Master Fund's redeemable participating shares.
The Master Fund allows redemplions of these shares on any business day.

Movements in the fair value of the Master Fund's portfolio and coresponding movernents in the fair value ofthe Master
Fund may expose the Feeder Fund to a loss.

Summary of Material Accounting Policies
Financial Statements
Basis of Preparation of Financial Staterments

The preparation of the financial statements is in accordance with International Financial Reporting Standards as
issued by the Intemational Accounting Standards Board ("IFRS Accounting Standards”). The financial statements have
been prepared under the historical cost eonvention as modified by the revaluation of financial ascets and liabilities
{incheding dervative instruments) at fair value through profit or less. The preparation of the financial statements
requires management to make certain estimates and assumplions that may affect the amounts reported in the financial
statements and accompanying notes. Actual results may differ from those estimates.

I Mew standards, amendments and interpretations effective for annual periods beginning on or after 1
January 2025 and were effective or applicable to the Sub-Trust

There are no new standards. amendments or interpretations to existing standards that are efective for the financial
year beginning akter 1 January 2025 that would be expected to have material impact on the financial statements of the
Series Trust.

1L New standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Sub-Trust

In Apeil 2024, the International Accounting Standards Board ("lASBE") issued IFRS 18, “Presentation and Disclosure
in the Financial Statemants™ which aims to improve the quality of financial reporting by introducing new requirements
which include new required categories and subtotals in the Statements of Comprehensive income and enhanced
guidance on grouping of information. IFRS 18 replaces 1AS 1, “Presentation of Financial Statements”, This standard
is effective for annual periods beginning on or aker 1 January 2027, with early adoption permitted. The Sub-Trust is
currently assessing the impact of these new requirements.
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Summary of Material Accounting Policies (continued)
Financial Statements {continued)
Basis of Preparation of Fina ncial Staterments (corfinued)

ii. Hew standards, amendments and interpretations issued but are not yet effective and have not been
earfy adopted by the Sub-Trust {continued)

In May 2024, the |ASE issued targeted amendments to IFRS 9 and IFRS 7 related to classfication and measurement
of financial instruments. The amendments include darifying the date of recognition and derecognition of some financial
assets and liabilites, further guidance on assessing cashilows that are solely payments of principal and interest
condition criterion, and new disclosures for certain instruments. The efective date for these amendments is for annual
periods beginning on or after 1 January 2026, A2 this time, management is evalusting the implications of these changes
on the financial statements. There are no other standards, amendments to standards or interpretations that have a
mateial éffect on the financial statements of the Sub-Trust.

Investment Transactions, Related investment Income and Operating Expenses

The Sub-Trust records ite investment trancactions on a trade date basiz. Realized gaine and losses are based en
the First In First Out ("FIFO") methed. Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expenss ane accrued over the life of the investment. Overdraft expenses which are accrued
as incurred, if any, are included in interest expense. Interest fom financial aszets ak fair value through proft or loss
includes accretion of market discount, orignal issue dscounts and amostization of premiums and is recorded into
income over the life of the underdying investment. Interest fom financial assets at fair value through profit or loss
and dividend income are recognized and presented on a gross basis before withholding tax, if any, in the Statements
of Comprehensive Income. Interest income includes interest from cash and cash eguivalents. Reimbursement of
expenses is represented in the Statemants of Comprehensive Income, if any,

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

The Master Fund mances thelir operations by sswng redesmable shares which are puttable at the holder's option and
entitles the holder to a proportional stake in the respective Sub-Trust's net aszets. The Sub-Trust holds redeemable
shares in its Master Fund,

The Sub-Trust's masimum axposure 15 loss fram s interests in the Master Fund is equal to the total fair value of fs
imlvestments in the Master Fund.

Once the Sub-Trust has disposed of its shares in the Master Fund the Sub-Trust ceases o be exposed to amy risk from
that Master Fund.

Az at 30 September 2025 and 30 September 20024, the net asset value of the Master Fund was AUD 831,572,993 and
AUD 642 417 922 respectively.

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Cilassificalion

The Sub-Trust classifies its investments based on both the Sub-Trust's business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of nancial assets is managed
and performance is evaluated on a fair value basis. The Sub-Trust is primarily focused on fair value information and
uses that information to assess the assels’ performance and to make decisions, The Sub-Trust has not taken the option
to irrev ocably designate any equity securities as fair value through other comprehensive income. The contractual cash
flows of the Sub-Trust's debt securities are solely principal and interest however, these securities are neither held
for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale.
The collection of contractual cash flows iz only incidental te achieving the Sub-Trust's business model's objective.
Consequently, all mvestments are measured at fair value throwgh profit or loss.
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Summary of Material Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {conti nued)

i Recogniion and Denecogrition

The Sub-Trust recognizes financial assets and financial liabdities on the date it becomes party to the contractual
provisions of the investment, Purchases and sales offinancial assets and financial liabifbes are recognized using trade

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

Financial assets are derecognized when the rights to receive cash flows fom the investments have expired or the Sub-
Trust has transferred substantially all risks and rewards of ownership.

i Fair Value Measurement Principles

Under IFRS 9, classification and measurement of debt assets will be diven by the entity's business madel for managing
the financial assets and the contractual cash flow characteristics of the financial assets. A debt instrurment is measured
at amortized costif the objective of the business modal is to hold the financials asset for the collection of the contractual
':?;P'll%ws and the contractual cash flows under the instrument solely represents payments of principal and interest
%

A debt instrurment is measurad at fair value through comprehensive income if the objective of the business model is
to hold the financial asset both to collect contractual cash flows from SPPI and to sell. All cther debt instruments must
be recognized at fair value through profit or loss. An entity may however, at initial recognition, irevocably designate
a financal assel as measured at fair value through proft or loss if doing so eliminates or significanty reduces a
measurement of necognition inconsistency.

Dertvative and equity instruments are measured at fair value through proft or loss unless, for equity nstruments not
held for trading. an revocable optan is taken to moeasune &t fair value through other comprehensive income.

Undesr IFRS 9 the Sub-Trust's investment portfalio continues 1o be initially recorded at their transaction price and then
measured at fair value subsequent to initial recognition. Gains and losses ansing from changes in the fir value of the
‘fnancial assets or financial kabilities at fair value through profit or loss category are presented in the Statements of
Comprehenzive Income in the period in which they arize.

Financial assets classified as receivables are carried at amortized cost, if any. Financial labiliies, other than those
at fair value through profit or loss, are measured at amortized cost. Financial liabilities arising from redeemable Units
issued by the Sub-Trust are carmied at the redemption amamt representing the Unitholders' nght to a ressdual amount
of the Sub-Trust's Net Assets Atributable to Holders of Redeemable Parlicipating Units ("MNet Assets”).

The fair value of all securities and derivatives is determined according to the following poficies.

{iif]  Debt Securties

Debt securities, comprising corporate debt, are valued on the basis of dealer supplied quotations or by using a third
party pricing service, When a debt security has been identified as being in default, the interest accrual on the defaulted
security may be stopped and, upon confirmation from relevant parties, the amount receivable may be wiitten of.

{ii2] Exchange Lidfed Assefs and Liabilities

The fair value of exchange traded financial investrments, comprising common stock and short-tarm investments, is
based upon quoted market prices at the period end date without any deducton for estimated future transaction costs.

(a3 Money Market Imvestments

Money market imvestments are valued at amortized cost, which approximates fair value,
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

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

fiid)  Shares in Colledive Imestment Schemes

The fair value of swestments in open-ended investment funds, including collective investment schemes, is based
upon the official published Met Asset Value (HAV") per share as supplied by the adminisirative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Offering Memorandum.

A structured enlity is an entity that has been designed so that voling or samdlar rights are not the doméinant factor in
deciding who controds the entity, such as when any voling rights relate to administrative tasks only and the relevant
acthities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or attributes; (a) restricted activities, (b) a narmow and well-defined cbjective, such as to provide investment
opportunities for mvestors by passing on risks and rewards associated with the assets of the structured entity to
investars, (¢} insufficient equity to permit the structured entity to finance its activities without subordnated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of eredit or other risks (ranches).

=] Dernatives

A darivative is an instrument whose fair value is derved from an underlying instrument, index reference rate or a
combination of these factors. Dervative instrurments may be privataly negolisted contracts which are often referred to
as over the counter ("OTC™) derivatives or they may be fisted and traded on an exchange. Dervative contracts may
involve future commitments to purchase or sell financial instruments or commodities at specified terms on 2 specified
date, or to exchange interest payment streams or currencies based on a nobional or contractual amount.

Darivative conkracts are stated at fair value and recognized as financial aszets and financial liabilities on the Staternents
of Financial Pesition, Gains and lesses resulting from the change in the fair value are reflacted on the Statements of
Comprehensive intome as a companent of change in unrealized gainiloss). Realized gains or losses ane recorded on
termination or from perodic cash flow payments.

{ii5a) Forwand Foreign Currency Contracts

In & forward foreign u.lrrnncgl comtract, the Sub-Trust agrees to receive or deliver a fced quantity of one currency for
another, at a pre-determined price at a future date. Purchases and sales of forward foreign cumency contracts having
the same notional value, settlerment date, counterparty and right to settle net are generally offset (which result in a net
foreign currency postion of 2aro with the counterparty) and any realized gains or losses are recognized on trada dale.

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

{i#6) Al Securties and Deratives

If a quoted market price is not available from a third party pricing service or a dealer, or a guotation is believed
to be materially inaccurate, the fair value of the investmaent is determined by using valuation techniques. Valuation
technigues include the use of recent market transactions, reference to the current fair value of another imse strment that
is substantialty the same, dscounted cash flow analyses or any other techniques that provides a reliable estimate of
prices obtained in actual market transactions.

Such securties and derivatives shall be valued at their probable realization value as determined by a Valuer. The Valuer
during the years ended 30 September 2025 and 30 September 2024 was Goldman Sachs & Co. LLC and the valuation
function was performed by Goldman Sachs Aszet Management Division Controllers (AMD Contrellers).

The mvestments have been valued in accardance with generally accepted accounting principles that require the use
of certain estimates and assumptions, Although these estimates and assumptions are based on the best available
information, actual results could be materially different from these estimates.

There were no securities where the Valuer was used to determine fair value during the years ended 30 September 2025
and 30 September 2024.
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Summary of Material Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
iv Transfers between levels of the fair value hierarchy

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

Cash and Cash Equivalents

Cash and cash equivalents (short term, highly liquid imeestments that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value), including time deposits and cerificates of deposa,
are valued at amorized cost, which approximates fair value.

Certificates of deposit and time deposits are reclassified from financial assets at fair value through profit or loss to cash
and cash equivalents as they are short term, highly liquid, readily convertible to known amounts of cash and subject to
an insignificant risk of changes in value.

Total Cash
Cash and Cash
Cash Equivalents Equivalents

AUD AUD AUD
30-Sep ons #3391 J0276. 20321741
30-Sap- 2034 6653 AEAT A5 480108

Due fromito Brokers

Due Formite brokers consists prmarily of cath collateral (for derfvalive contracts) and margsn ameounts receivable from/
payable to the Sub-Trust's clearing brokers and various counterparties. Collateral amounts due fromao broker balances
are valued at cost. The amounts receivable from and payable to brokers represents cash setled in the Sub-Trust's
broker aceounts. These balances are related to cash held as collateral or margin on swaps and fitures with clearing
counterparties, futures margn cash receivabledpayable to the Sub-Trust's futures clearing merchants, and centrally
cleared swaps margin cash receivable/payable to the Sub-Trust's centrally cleared swaps cleanng merchants.

Thesa amounts are recognized intially at fir value and subsequentty measured at amortized cost. The Sub-Trust's
due Fom brokers balances are subject to the expected credd loss model within IFRS 8. No balances are considered
impaired and no amounts have been written off in the period.

Collateral amounts and margin amounts inchuded in due fromito brokers are disclosed in the Statements of Financial
Position as at 30 September 2025 and 30 September 2024, respectively.

Forelgn Currency Translation

Transactions in foreign currencies are transkated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and labilities of the Sub-Trust dencminated In foreign currencies are translated into the functional
currency of the Sub-Trust at the foredgn currency exchange rate in effect at the year end date.

Forewgn currency exchange dfferences arising on translation and realized gains and losses on dsposals or settlements
of assatz and abilties are recognized in the Statements of Comprehenszive Income. Foreign currency exchange gains
or losses relating to investments at fair value through profit or loss and all other foreign currency exchange gains or
losses relating to monetary itemns, including cash, are reflected in the net realized gain/{loss) on investments or net
change in unrealized gainiloss) on imvestments in the Statements of Comprehensive Income.

Redesrmable Units

All redesmable participating Linits issued by the Sub-Trust provides the Unithalders with the right to redeem for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redemption date_ In accordance
with IAS 32 “Financial Instruments: Presentation”, such Units have been classified as a financial liakility at the value of
the redemption amount in the Staternents of Financial Position. The Sub-Trust is contractually olliged to redeem Linits
in accordance with the OFering Memarandum.
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Summary of Material Accounting Palicies (continued)

Distributions Payable to Holders of Redeemable Units

Distnbutions/Mividends payable on the redeemable partcipating Units are recognized in the Statements of

Comprehensive Income as Finance Costs.

Financlal Assets and Financlal Liabllities at Falr Value through Profit or Loss

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

bred e

Level 1 = Unadusted quoted prices in active markets that are accessible at the measurement date for identical,

unrestricted assets or liabilities;

Leved 2 - Cucted prices in markets that are not active or fimancial instruments for which significant inputs are obzenvable
(imcheding but not limited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either directly o indiractly. This may include the Valuer's assumptions in determining fair value measuremeant;

Level 3 = Prices or valuations that require sgnificant unobservable inputs (including the Valuer's assumptions n

determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety shall be
determined on the basis of the lowest level input that is sgnificant to the fair value measurement in #s entirety, For
this purpose, the significance of an input is assessed against the fair value measurement in its entiraty, If a far
value measuremeant uses observable inputs that reguire significant adjustment based on uncbservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement

in itz entirety requires judgment, considering Factors specific to the asset or Eability.

Az at 30 September 2025 and 30 September 2024, the financial assets at fair value through profit or loss confain
investments in underying funds that have been fair valued in accordance with the policies set out above. The shares of
the undesrhying funds are not publicly traded; redemptions can only be made by the Sub-Trust on the redemption dates
and arg subject to the required notice penods specified in the Ofering Memarandum, AS a result, the canrying value of

underlying funds may not be indicative of the value ultimately realized on redemption.

The fair value of the investments in the undedying funds is primanly based on the latest available redemption price
a% reported by the administrator of the underlying funds. The Sub-Trust may make adjustments to the value based on
considerations such as; liquidity of the Sub-Trust’s holding in the underying funds o thewr underlying investments, the

value date of the KAV provided and any resiricions on redemptions,

The follewing tables show financial assets and financial abiliies recognized at fair value, analyzed between the three

levels describad previoushy:

Financial Assets measured at fair value

30-Sep-2026
Fair s meatiremant ab 30-Sep-2005
Ll 1.ALID L il 2 BLICH Lined 3 ALICY Tidsl ALICE
Financial asseds at fair valkes throwgh proft of kess
IFresimang Fund 831572993 — — 831,572,983
Forward Forsgn Curency Conlracds — 17.859 — 17,6509
Tobd A T TS = TR RES
Financial Liabilities measured at Fair valus
30-Sep-2025
Far vaime massuremant at 30-Sep- 2025
Lol | ALICH | il 2 ALICH Ll 3 ALICK Tt ALICK
Fingncud lishibes ol tar value through profd or lo5s
Forward Foregn Cumancy Contrads -_ 5. T 453 _ 5,734 453
Told — — 5 T3 45T
0
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For the Year Ended 30 September 2025

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {conti nwed)

Financial Assets measured at fair value

I0-Bep-2024
Fair wahes massurameant at 30-Sep-202d
Lewald 4 ALIDY Lewvel 2 ALIG Lgwet 38010 Tolad ALIC
Finencial asseds at fair vake through proft or koss
Irevestmard Fund GE2.417 822 - - 642417 922
Fonward Forsign Curency Contracts - 243287 - 243207
Total AT ATT 07 ALY — 644 550,830
Financial Liabilities measured at fair value
I0-Sep-2024
Fasr wiaiue measuramant at 30-3ep-2024
Liwaid § ALID | gwvisl 2 ALIDH Lissad 3 ALI0) Tikal ALIDY
Fmancesl liabiktes at Tar value through proft of [oss
Forvweand Foreign Cumency Contracds - 5,923,162 o 6.923162
Tola — [EFENTH] — [RFENLH]

During the years ended 30 September 2025 and 30 September 2024, there were no transfers between Level 1, Level 2
and Level 3 of the fair value hierarchy for financial assets and financial liabilies which were recorded at fair value,

There were no securnities eveled at Level 3 at 30 September 2025 and 30 September 2024,

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

Gash and cash equivalents and bank overdraft, if any, are classified as Level 1. All other assets and liabilities not
rrigasured at fair value but for which fair value is disclosed are classified as Level 2, Refer tothe Statements of Financial
Position for a breakdown of assets and liabilties and to Mote 3{c) for a description of the valuation technigues.

The puttable value of redeemable paricipating Units classified as a financial liabilty is calculated based on the net
differance between total assets and all cther liabilities of the Sub-Trust in accordance with the Sub-Trust's Offering
Memarandirm, These Units are not traded on an active market. A demand feature i attached to these Units, as they
are redeemable at the holders’ option and can be put back to the Sub-Trest at any dealing date for cash equal to
praportionate Units ofthe Sub-Trust's NAY attributable to the Units class, The fair value is based on the amount payable
on demand, discounted from the first date that the amount could be required to be paid, The impact of dscounting
in this instance is not materal. As such, Level 2 is deemed to be the most appropriate categorization for Net Assels
Altributable to Holders of Redeemable Participating Units,

Offsetting Financial Assets and Financial Liabilities
Derivatives

In order to better define its contractual rights and to secure rights that will help the Sub-Trust mitigate its counterparty
risk, the Sub-Trust may enter into an Intermational Swaps and Derivatives Association, Inc. Master Agreement (“ISDA
Master Agreement”) or similar agreements with its derivative contract counterparties. An 1504 Master Agresment
i%5 a bdateral agreemant betwean the Sub-Trust and a counlerparty that governs OTC denvabives, including fareign
exchange conkracts, and typically centains, among other things, collateral posting terms and netting provisions in the
event of a default andfor termination event, The provisions of the ISDA Master Agreement typically permit a single
net payment in the event of a default {close-out netting) or similar event, including the bankmuptey or insohvency of the

countedparty.

Collateral and margin requirements dfer between exchange traded dedvatives and OTC derivatives, Margm
requirements are established by the broker or cleaning housze for exchange-traded and cenftrally cleared derivatives
(fnancial futures contracts, opbons and centrally deared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margn in excess of the minimum in certain crcumstances. Collateral terms ane
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps). For derivalives
traded under an 15DA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-
market ameount for each transaction under such agreament and companng that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trust may be required to post additional
collateral to the counterparty in the form of initial margin, the terms of which would be sutlined in the eonfirmation of
the OTC transaction.

r|
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For the Year Ended 30 September 2025

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

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
collateral raceived from the counterparty, if any, is reported separately on the Statements of Financial Position as due
fromfdue to broker, Mon-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Invesiments.
Generally, the amount of collateral due from or to a counterparty must exceed a minimum transfer amount threshold
before a transfer is required to be made. To the extent amounts due to the Sub-Trust Fom its counterparties are not
fully collateralized, contractually or othenwise, the Sub-Trust bears the risk of loss from counberparty nonperfarmance.
The Sub-Trust attempts to mitigate counterparty risk by only entering into agreements with counterparties that it believes
tobe of good standing and by monstoning the fmancial stabil&y of those counterparties.

Additonally, the nethng of assets and Habities and the offsetting of collateral pladged of réceived are based on
contractual netting/s el-of provisions in the 1504 Master Agreement or similar agreements. However, in the event of a
default or insolvency of a counterparty, a court could determine that such rights are not enforceable due to restrictions
or prohibitions against the right of setof that may be imposed due to a particular jurisdiction’s bankruplcy or insolvency
Ienars.

The Sub-Trust’s net exposure to OTC derivative instruments was below 1% of net assets as at 30 September 2025,

The following table sets forth the Sub-Trust's net exposure for OTC derivative instruments that are subject to enforceable
master nelling arrangements or similar agresments at the year endad 30 Septermber 2024,

I0-Bep-2024
Dartvabive A ssabe™ Dt v L b N
Mat Dervative  Collsteral
Arsaty [ Mt
_Counterparty Forwards. Forwards [Lisharties)  Pledged’!  Amount!!
Auyiaia & hew Zoslind Benbng
Groap L4 WT082 - rke b} €705, 30 S50 R (V35 301}
Har imy i Bk FLE i 553 - e 435 - 2455
BNF Paribas 84 - {36, 804Y 38, B0y . 38, 904)
i Pik 1,083 ¥4 {88,558) 1,004, B35 i1.074 808} E
MERC Bank PLE 1T [FALL= 11587 - A
Mg g 5 snky LLi ] [ SR L] @919,279 1,010,940 08, 23
Hiitwirk] Mt PLE 1,045 000 wn 1,044,101 11.044,0 71} -
fendpid Charmiied Bas - R0 BTE (el 5l ] 1070 503 L]
Elnle SheenBenk & Trisl Co L) T80 (24,038 ] 24,03
PESAQ - LELE -1 5] RLACL] - 194
Wedpsr Banking Conparsion ] [ean 5,534 - 5,88
Total ZATZ AT RSP 1EZY DAABL PSS ZEVLOFE (18RS

o Gaes. amounts avalable B oftiel but il nethed i e StaEments of Finanoal Poumons
S Nt am ounl represerts the rist amount due (1) rom counterpany in Be evert of 3 oefaull baned on e contraciual sa.0fT Aghls under the agrseme . Kat
IR i € L0 ey Crvl L OB E 2 0) T Gl

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman [slands which would
apply to the profis in respect of the Sub- Trust. Nor are there git, estate or inheritance taxes in the Cayman lslands.
The Trustee has applied for and has received from the Governor-in-Cabinet of the Cayman |slands an undertaking in
accordance with Seclion 81 of the Trusts Act (as amended) that for a perod of 50 years from the date of the creation
of the Master Trust no law which is thereater enacted in the Cayman Islands imposing any taxes or duty to be levied
on income of on capital assets. gains or appreciation or amy tax in the natwe of estate duty or inheritance tax shall
apply to the property comprised inoor any incorme arising undes the Sub-Trust of to the Trustes or Unitholders thereof
in respect of any such property or income; provided that a Unithalder whe is at any time resident or domiciled in the
Cayrnan |slands (other than any object of a charitable trust or power or an exempted or ordinary non-réssdent compary
inconporated in the Cayman |slands) shall be Bable in and in respect of such time to all and any tax and duty as if
such undertaking had never been given and nothing in the relevant section of the Trusts Law shall be construed as
?wngﬂ? such person resident or domiciled in the Islands from any law impoging amy tax or duty refermed to in
the Trusts Act,

163/300



EDINETOOOO

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

GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Taxcation (continued)

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

In accordance with LAS 12 - Income Taxes, the Sub-Trust is required to recognize a tax llakslity when it is probable that
the tax laws of foreign countries require a tax Eability to be assessed on the Sub-Trust's capital gains sourced from
such foreign country, assuming the relevant taxing authontes have full inowledge of all the facts and circumstances,

The tax liability is then measured at the amount expected to be paid to the relevant taxation authorties using the tax
lawrs and rates that have been enacted or substantively enacted by the end of the reporting period. There is sometimes
uncestainty about the way enacted tax law is applied to ofshore investrent funds. This creates uncerainty about
whether or not a fax liability will uttimately be paid by the Sub-Trust. Therefore when measuring any uncertain tax
liablites management considers all of the relevant facts and cireumstances available at the time which could influence
the likelihcod of payment, including any formal or informal practices of the relevant tax authorities.

For the years ended 30 September 2025 and 30 September 2024, the Sub-Trust has measured uncertain tax liabilities
and related interest and penalties with respect to foreign capdal gains taxes at nil. While this represents management's
best estimate there remains a rigk that foreign tax authorities will attempt 1o collect taxes on capital gaing eamed by the
Sulb-Trust. This could happen without giving any prior waming possibly on a retrospective basis, and could resultin a
substantial loss to the Sub-Trust.

Significant Agreements and Related Parties
Investment Management and Advisors Fee

Uinder the terrms of the Managerment Agreement, the Investment Manager receives, from the assets of the Sub-Truss,
a quarterty fee accruing daity and calculated and paid on a quartery basis in arrears equal to 0B0% of the Sub-
Trusts average NAV, determined as of the last business day of the applicable quarter end, adjusted to reflect amy
subscriptions, redemptions and distnbutions dunng the appicable calendar quarter. In addition, subject tothe consent
of the investment Manager, the Trustee reserves the right to waive fees, or impose greater or lester fees on, of to
rebate all or a portion of any of the investrent management fees to any Unitholder, including affiliates of the Investment
Manager, a5 may be agreed 1o by the Investment Manager, Trustee and the applicable Unitholder. The investment
management fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2025
and 30 Septemiber 2024, respectivaly,

The Sub-Trust invests in an underlying fund which also may pay investment management fees to the investment
advisor who is a related party to Yarra. The Sub-Trust indirectly bears the expenses paid by the underlying fund, The
table below sets forth the fee rate for the underlying fund andis as follows:

Annunl Fes
Underying Fund Rate %
Autralio Enhansod Income Fund I, Class 10 [Acd) 810 shangs i

Manager Fee

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S48 ("MIBL" or the Manager”} serves as the Manager of
the Sub-Trust,

MIBL has been authorized as a commaercial bank and iz regulated in the Grand Duchy of Luxembeourg by the Commizsion
de Surveillance du Secteur Financier ("CS5F7). B was incorporated in Luxembourg as a société anonyme on 11 Apnl
1974 a3 a majority-owned subsidiary of The Bank of Tokye, Lid,

The Managew receives, from the assets of the Sub-Trust, a fee accruing dadly and paid on a quarterly basis in arrears
equal to 0.05% of the Sub-Trust’s average NAY, The manager fees for the years ended 30 September 2025 and 30
September 2024, are disclosed in the Statements of Compeahensive Income, respectively.
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Significant Agreements and Related Parties (continued)
Administration and Transfer Agent Fee

Brown Brothers Hamiman & Co. ("BEH"} is the Sub-Trust's Administrator and Transfer Agent. The Administrator and
Transfer Agent perform certain day-to-day administrative tashs on behall of the Sub-Trust, ncuding mamtenance of the
Sul-Trust's books and records, calculation of the MAY and payments of the Sub-Trust's expenszes.

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

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

Assats up bo LISD 500 million 4 0bps
Agsats babwasn LIED S00 mdion - UED 1 bdlion 30bps
Aggaks above LISD 1 billan 2 5ibps
The Agminisgaion and Traemter Agent fees 36e COmESEd mm ALID o USD

The administration and transfer agent fees are disclosed i the Statements of Comprehensive Income for the years
ended 30 Septernber 2025 and 30 Septernber 2024, respectively,

Distribution Fee

The Manager may, from bime o time, appoint cne or more entiies as distributor (the "Japanese Distibutors® or the
“Distributors”) of the Sub-Trust in Japan.

The Japanese Disfributors or Distnbutors receives a fee, accruing daily and paid on a quarterly basis in amears, equal
to 0.80% of the Sub-Trust's average MNAY adusted to reflect any subscriptions, redemplions or distributions during the
applicable calendar quarter.

The distribution fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2025 and 30 September 2024, respectively,

Trustes Fee

Brown Brothers Hamiman Trust Company (Cayman) Limited acts as the Trustes for the Sub-Trust. The Trustee is
responsible for the overall supervision of the Sub-Trust's assets, pursuant to the terms of the Declaration of Trust, The
Sub-Trust will pay such fees, monthly in amears, to the Trustee equal to 0.01% of the average MAV,

The trustee fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2025
and 30 September 2024, respectively.

Custodian Fee

The Trustee has delegated the responsibility for custody ofthe Sub-Trust’s assets to BBH. The custodian carries out the
usual duties regarding custody, cazh and securites deposits, without any restriction. Fees ane charged on safekeeping
of securities on a monthly basie. At month end, the securities for the Sub-Trust are segregated bazad on the country of
origin. The USD equivalent fair value is derived for each security and a fee rate is applied based on country of origin.

The custodian fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2025
and 30 September 2024, respectively.
Agent Company Fee

Gaoldman Sachs Asset Management Co., Ltd. acts as the Agent Company in Japan of the Sub-Trust. The Agent
Company receves a fee, accring daily and paid on a quarerdy basis i arrears, equal 1o 0.03% of the Sub-Trust's
average bAV,
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Significant Agreements and Related Parties (continued)
Agent Company Fee (continued)

The agent company fees are disclosed in the Statements of Comprehensive Incame for the years ended 30 September
2025 and 30 September 2024, respactively.

Redeemable Participating Units

Clagges |&Ewe Price Minimum Initial Subsérption
ALD ALD 10 AUD 100

JBY [Hedged) JEY 10,000 JEY 10,000

LS50 Ush 10 IS0 100

LISD (Hadgad) IS0 10 LSO 100

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

Units are redesrnable at the option of the Untholder upon notice given in accordance with the terms af the Offering
Memorandum. Units will be redeemed at the MAY per Unit of the applicable Class prevailing as of close of business on
the applicable Redermption Date, provided that the [nvestrent Manager may, in its sole discretion, reduce such amount
by any expensas incurred in connection with such redemption.

Units of the Master Fund are also redeemable at the option ofthe Unitholder on demand upon notice given in accordance
with the terms of the Ofering Memorandum,

As of 30 September 2025 and 30 September 2024 there are fve Unitholders, one of which is a refated party to the
Manager.

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

Humber af Units

Class JFY Class USD

Class AUD  (Hedged) Class USD  (Hedged)

Balance 30 September 2023 37,034 843 B0 1668 8037733 17472736

Subscriptions of regesmable paticpating Units 6531 TN 902 1IEsT00 3856765

Redemptions of redsemabl e parbapating Lnits [7.347.345) {153.425) [1,982873) [4.527,209)

Balance 30 September 2024 35,319,119 285633 8340560 16800392

Subscrplions of reddernable paticipating Unls 10,203 054 140738 8 26679 6855525

Redemptions of redaemalle participating Linits (2897277} BETET) [1.035618) [(2831.688)

Balance 30 Sepbember 2025 43 51 435 13571740 21 118
HAY per Unit

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

The MAY and MAV per Unit for each Unit class custstanding for the Sub-Trust are as follows:

30-Bep-2025 30-Sep-2024
Unit Class Nt Ass et Value HAY Per Unit HNet Azget Value NAY Par Unit
AUD Class ALD 364 582,778 ALID B385I17T ALID 286,288 511 ALID 180422
JPY Class [Hedged) AUD IEATT 244 JPY 8122117518 ALD 622845 PY 8257 00574
WSO Cless AUD MM ATEAR USD So0esd AUD B3131250 LsSD SaB11a0
50 Clerss {Hedged) AUD 335469596 USD 10663670 AUD 1156540  USD 10370017
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Notes to the Financial Statements
Faor the ‘l'aﬂ' Ended 30 Sapternhn- 2025

Distributions

Distributions are made at the election of the investment Manager and the amounts declared and paid during the years
ended 30 September 2025 and 30 September 2024 are disciosed in the Statements of Comprehensive Income when
Met Aszets Attributable Holders of Redeemable Participating Units are classified as a financial liability. Distributions
to Unitholders reduce the Sub-Trust's NAY per Unit without any corresponding change in the number of Units per
Uinitholder. This results in a Unitholder's overall investment in the Sub-Trust being reduced. in addition, any distributions
paid during a period which are in excess of the Sub-Trust’s accumulated net incomestloss) from cpearations results in a
portion of the distributions being a return of capital,

Fimancial Investments and Associated Risks

The Sub-Trust's investing activities expose it to vanous types of rizks that are associated with the fmancial investments
and rrarkats in which the underying Master Fund invests. These may be both defvative and non-dervative lmanceal
investments, The Sub-Trust's investment portfolio is comprized of a sole underlying fund and derivative investments
at the period end. The Trustee has appointed the Investment Advisors to manage the nsks of the Sub-Trust. The
significant types of financial risks which the Sub-Trust is exposed to are rmarket risk, liquidity risk and credit risk. Events
such as war, milltary conflict, acts of terrorism, social unrest, natural disasters, recessions, inflation, rapid interest
rate changes, supply chain disruptions, sanctions, the spread of infectious illness or public health threats could also
significantty impact the Sub-Trust and its investments. The Offering Memorandum provides details of these and cther
types of risk some of which are additional to that information provided in these financial statements.

Asset allocation is determined by the Sub-Trust's Investment Advisors who manage the allocation of assets to achieve
the investment objective as detailed in Mote 2. Achievement of the investment objective involves taking risks. The
Imvestment Advisors exercise judgment based on analysis. research and risk management techniques when making
investment decisions, Dwergence from the benchmark andlfor the target asset allecation and the composition of the
peortfolio is monitored in accordance with the Sub-Trust's risk management policy.

The exdastence of multiple investment wehicles potentially investing in the same underlying fund, presents certain unigue
risks to investors. The Sub-Trust may be materially afected by the actions of another entity investing in the same
underlying fund, For example, if ancther Unithalder ofthe undedying fund redesms some or all of its interests, the Sub-
Trust, may expenence higher pro rata operating expenses, thereby preducing lower retums. Similarly, the underlying
fund may become less diverse due to redemplions from its other Unitholders, resulting in increased portfolio nisk.
The underlying fund may restrict #s investment activities or be precluded from investing in certain instruments due to
regulatory restrictions on certain of its direct or indirect investors or otherwize, which may have an adverse efect on the
performance of the underlying fund, and, in tumn, the Sub-Trust,

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

Market Risk

The potential for changes in the fair value of the Sub-Trust's imvestment portfolio is referred to as market risk. Cormmonty
used categories of market risk include currency risk, interest rate risk and other price risk.

. Currency risk may result from exposures to changes i spot prices, forward pnces and volatities of currency
rates.

. Interest rate nsk may result from exposures to changes in the level, slope and curveture of the varicus yield
curves, the volatility of mterest rates, mordgage prepayment speeds and credt spreads.

. Other price risk is the risk that the vaiue of an investment will fluctuate as a result of changes in market prices
ather than those mng from currency risk or interast rate risk and may result from EXpOIUrES to changes in
the prices and volatilities of individual equities, equity baskets, equity indices, and commodities.

The rmarket risk strategy is driven by the Sub- Trust’s investment risk and return chjectives.

Market risk is managed through the application of risk budgeling principles, The Investment Advisors determine an
appropnate risk target, commondy referred to as Tracking Emror, employing a nsk budgeting framework

A Market Risk Anahysis Group at Goldman Sachs ("IMD MRAT) is responsible for independently monitoring, analyzing
and reporting the market risks taken bry the Investment Advisors. IMD MRA uses a number of risk metrics to monitor the
market risks including monitoring sensitivities, and Tracking Error.

25
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GS Australia Hybrid Securities Fund
Motes to the Financial Statements
For the Year Ended 30 September 2025

Financial Investments and Associated Risks (continued)
Market Risk {continued)

Details of the Sub-Trust's investment portfolio at the reporting date are disclosed in the Schedules of Investments. Al
indnedual collective investment schemes and demvative investments are disclosed separately.

(] Currency Risk

Each currency clazs of the Sub- Trust will zeek to hedge against each rebevant currency (with the exception of the LISD
class which is discussed further below). This is referred to as Class Hedging. Meoreover, where a Unholder invests i
Linits of a Hedged Class that are hedged into a class cumency cther than the home currency of the Unitholder's own
jumrsdiction, such Unitholder will be exposed to the significant risk that the class currency will depreciate against such
h&re CUFPEn &y,

Hedgng with the relevant class currency is not necessanly complete and each cumency class may be subject to
currency exchange fuctuation of the currency i which the Units have been issued,

The assets of the Sub-Trust are denominated in ALID, the value of the USD Class will fMluctuate in ine with the USDOY
AL D exchange rate regardless of underlying performance.

in principle, each class of the Sub-Trust is hedged to the cwrrency of that class with the exception of the USD cass
Hedging gains and losses, with respect to hedging activity undertaken by the Sub- Trust on behalf of a Currency Class,
are sflocated solely to that respective curency class.

The Sub-Trust may invest in financial investments and enter into transactions denominated in currencies other than
its Rmnctional curmency. Consequently, the Sub-Trust may be exposed to risks that the exchange rate of s functional
currency relative to other foreign currencies may change in a manner that has an adverse effact on the value of that
portion of the Sub-Trust's assets or liabiliies denominated in currencies other than its functional currency. Please refer
to the Schedules of Imvestments of the Sub-Trust which details investments in currencies other than its functional
currency. At 30 September 2025 and 30 Septernber 2024, substantially all non-ALUD investments were hedged to the
AD. This is refamred to as Portfolio Hedging,

VWhen an investor invests into a Uinit clazs which is in a different curency to the base curency of the Sub-Trustin which
it invests, the currency sk of the investor will be different bo the currency risk of the Sub-Trust.

The Sub-Trust had no significant currency nsk exposure at 30 September 2025 and 30 September 2024,

Although not aﬂuﬁ:itdal Sub-Trust net income, the value of the USO dass will Muctuate in line with USDMAUD
exchange rate. Therefore, a 15% appreciation/depreciation in the USD will impact the net assets of the respective USD
class by +/- 15% and will not have any impact on the other classes.

The Sub-Trust had following cumency concentration s, includng hedging, greater than ++-5% of NAY as at 30 September
2025 and 30 September 2024.

Currency Currency
cancentration concentration
Cumency H-Sep 2026 30-Sep-2034
UsD 40 .35%: 38 90%

For the Master Fund, there were no currency concentrations, including hedging, greater than ++~5% of NAV at 30
September 2025 and 30 Septermber 2024,

=iy
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
{if) Interest Rate Risk

The Sub-Trust may invest in fixed income securities through its indirect expesure to the investments of the Master
Fund, Amy change to the relevant interest rates for particular securities may result in the Investment Advisors being
unable to secure similar retumns on the expiry of the contracts or the sale of securities. In addition, changes to prevailing
interest rates or changes in expectations of future rates may result in an Increase or decrease in the value of the
securities held, In general, if interest rates rise, the value of the fixed income securities will dacline. Adeclineg in interest
rates will in general have the opposite afect.

The Sub-Trust may imvest in instruments in desired currsncees at fosd, Noating and 2ero rates of interest through s
indirect exposure to the investment ofthe Master Fund.

The Sub-Trust had no significant direct interes! rate nsk exposure ab 30 September 2025 and 30 Septernber 2024,
howresver the Sub-Trust did have indirect interest rate exposwre via the Master Fund's investment portfolio.

The interest rate profile of the financial assets and liabilities of the Sub-Trust is as follows:

At 30-Sep-2025
Hon Interest
Uptoiyear 1-Eyears Over’ years Bearing Total

Asgets
Cash and cash ajunvalarts 30278544 - = 45 387 30,311 741
Firmarcial assats af G value throogh profi

of 1055 - - = BIY 590 652 831,500 852
Oiner assals - - - 6.562.914 5,562 914
Total Azssets 30,278 344 = = 38,196 263 BE8 476 30T
Liabilities
Financial Babilites at tir vaive through prof

or hoss - - - 5734453 5744452
Payablé for imdesimants pundhased - = 11 002,370 11,002 220
Ol kabifiSies = = = T 11315 T T35
Tatal Liabilities exchuding met aszets

attributable to Unitholders = = = 24 A66 588 24 466 588
At 30-Sep-2024

Hon Interest
Uptotyear 1-Gyears OverS years Bearing Total

A Eels
Cash and cash equivaléerts 4 BET 453 - - 25,8535 4 654 106
Financal assats at far value through profit

or logs - - - B4 550,339 644, 380 230
Reoaivabls tor imvesiments soid - - - 502 861 503 861
Oiher assels - - - 585,140 5,688,140
Totel Asaets A 65T 453 = = 651068483 655735846
Liabilities
Finanaal Babiliies at far vaies thiniugh proli

or hoss - - - 6923 182 6,923 182
Fayaile tor irvesimants purchased - - - B4, 254 04 254
Jither kabises - - - 54 30,061 £430061
Total Liabilities excluding net assets

attributable to Unithelders - - - 13,236,457 13,2365 45T

e
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i) Interest Rate Risk {continued)

The interest profie of the financial azsets and liabifities of the Master Fund is as follows:

At 30-Sep-2025
Hon Interest
Uptofyear 1-Gyears OverS years Bearing Total
Azsets
Finarcial 853als al far valui Ihrough
profl o boss 430334773 199249084 13292021 19,108 491 T90.612,749
Totsl AsEets 438,334 773 198,249, 264 13292021 19108491 TH 512,749
At 30-Sep-2024
Hon Interest
Up to 1 year 1-Gyears CwerS years Bearing Tatal
Assels
Financial assats at far valus through
proft orloss 354 903175 135,517 455 B4 537 1X5 18,201 281 623,250,037
Total Asseks 394.;’93.1?5 1EE|E'ITIBEB 8%?_25 15‘2%]1 E'I BZEIEED 037

(i) Other Price Risk

Ehhtrgioo rigk is the risk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those ansng from currency risk or interest rate risk whether caused by factors specific to an individual
investrnent, its issusr or any fctor affecting financial investmants tradad in the market.

As the Sub-Trust's financial investments are carried at fair value with fair value changes recognized in the Staterments
of Comprehensive Income, all changes in market concitions will drectly affect Net Assets Attributable Holders of
Redeemable Participating Units.

The Sub-Trust's imvestments in collective investment schemes/mutual funds are based wpon the NAV as supplied
by the underlying funds, in accordance with the valuation policy of the applicable fund az outlined in its Offering
Memorandum, Yhile it is expected that the assets of the mutual funds will generally be valued by an independant thind
party administrator of other sasvice provider, there may be eircumstances i which cenain securithes of other assets of
a mutual fund may not have a readily ascertainable market price. In such circumstances, the manager of the relevant
mutual fund may be required to value such securties or instruments.

Lh?dfdlmm; analysis for the Sub- Trust is presented based on the indirect expasure to the investments of the undarlying
e,

Impct on NAY for a 10% Price Movement

I0-Sep2E 30-Sep-28 J0Sep-24 30-Sep-24

Highor L cwer Higher L ower

Bianks 4.7 4 T & 5% 14 5%

AT ] 150 (130 1.4% {1 4%
Hotals, Moleis, Inns &

Gammng 0 0% 0.0% 005 0.0%
Funas 0.2% [0.2%) 2.3%: [0.3%)
Financials 1 1% {1 1%} 9% (k=1 4]
her 2 4% [24%) 245 [ 4%
Tatsl Partfalia 9.7% {0.7%) 9.8% 8.6}
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
i Limitations of Sensitivity Analysis

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

* the analysis is based on historical data and cannot take account of the fact that Rdure marke! price movements,
correlations between markets and levels of market Bguidity may bear no relation to historical pattesns;

. the analysis is a relative estimate of nsk rather than a precise and accurate Aumber;

* the analysis represents a hypothetical outcome and is not intended to be predictive; and

. future market conditons could vary significantly from thoze experienced in the past.

Liquidity Risk

Liquidity risk is the risk that the Sub-Trust will encounter difficulty in meeting obligabons associated with financial
liabilihes that are setled by delivering cash or another financial asset. Among other things liquidity could be impaired by
an nability to acoess secured andfor unsecured sources of fimancng. an inakslity to sell assets or unforeseen cutfiows
of eash or collateral or violations of counterparty of prime broker terms of covenants. This situation may arise due
to circumstances cutside of the Sub-Trust's control, such as a general market disrupbon or an operational problem
afecting the Sub-Trust o third parties, Also, the ability to sell assets may be impaired if other marke! participants ane
seaking to sell simiar assets at the same tima.

The Sub-Trust's financial assets and financial liabilities include investments in derivative contracts traded over the
counter, 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 e, As @ result, the Sub-Trust may not be able 1o liquidate quickly some
of theze investments at an amount close to fair value in order to meet requirements, or to respond to specific events
such as deterncration in the creditworthiness of any particutar issuer. The forced liquidation of inwestment positions may
cause financial losses.

The Sub-Trust's investments mclude collechve investment schemes, which may impose greater restrictions on
redemptions than those imposed by the Sub-Trust, This may include offerings less frequent redemption dates than are
ofered by the Sub-Trust to its Unitholders.

The Sub-Trust provides for the subscription and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptions in accordance with the terms in the Ofering Memorandum, The Sub-Trust's
Crfering Memorandum provides for the daily subscription and redemption of Uinits.

The Sub-Trust is managed to nclede liquid investments sufficient to meet normal quidity needs although substantial
redemptions of Units in the Sub-Trust could require the Sub-Trust to Bquidate its imvestments more rapidly than
otherwise desirable in order to raise cash fer the redemptions. These factors could adversely afect the value of the
Uinits redeemed and the valuation of the Units that remain outstanding and the liquidity of the Sub-Trust's remaining
assets if more liquid assets have been sold to meet redemptions.

The Trustee may limit or suspend redemptions in certain circumstances, including. but not limited to, when the
determination of NAY has been suspended; where the disposal of part or all of the Sub-Trust's assets to meet
such redemnption requests would, in the reasonable opinion of the Trustee, be prejudicial to Unitholders; or under
extracrdinary circumstances beyond the contral of the Trustee. With respact to any redemption, having consulted with
the westiment Manager, the Trustee may réserve amounts Fom the redamplion proceeds for any expenses, liabilities
or contingencies, even if such reserves are not required by IFR.S.

As at 30 September 2025 and 30 September 2024, all liabifity amounts are due within three months.

As at 30 September 2025, gross inflows and gross cufflows for forward foreign currency contractswere ALID 388, 818,332
and AUD 355 535,128, respectively, As at 30 September 2024, gross inflows and gross outflows for forward forsign
currency contracts were ALUD 308, 720454 and AUD 314,208 832, respectively.

Forward foreign currency contracts are generally setled nat.

Financing arrangements include derivative transactions.
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1. Financial Investments and Associated Risks {continued)

i) Liquickity Risk (continued)

Expiration or termination of available financing for leveraged positions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sul-Trust's financing arrangements, can resull in adverse effects to the Sub-Trust's access to liquidity and ability to
mantain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub- Trust may borrow o
utilize cther forms of leverage {on a secured and unsecured basis) for any punpose incduding, increasing investment
capatity, and covedng operating expenses or for the setlement of transactions. However, there is no guarantee that
any such arangements for obtaining leverage will be available, or, if available, will be available on terms and conditions
acceptable to the Sub-Trust. Unfavorable economic conditions also could increase funding costs, limit access to the
capial markets or result in a decision by lenders not to extend credt to the Sub-Trust.

The wse of leverage also increases risk as it magnifies the efect of any volatility in fair values on the Sub-Trust's Met
Assels Attributable to Holders of Redeemable Participating Units.,

A decline in the market value of the Sub-Trust's aszets may heve particular adverse consequences in instances where
they have borowad money on the market value of those assets. A decrease in the market value of those assets may
resull 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.

{ch Credit Risk

Coredh risk is the risk that one party to a financsal investrrent will cause a financial loss for the other party by failing to
discharge an obiigation.

The Imvestment Advisors have adopted procedures to reduce credit risk related to its dealings with counterparties
of issuers in the Sub-Trust, Before transacting. the Imvestment Advisors or their related parties evaluste both credit-
worthiness and reputation by conducting a credit analysis of the party, their business and reputation. The credt risk
of approved counterparties or issuers is then monitored on an ongoing basis, including periodic reviews of financial
statements and intenm financial reparts as needed,

In order to reduce exposuns o credt losses, some over-the-counter dervative agreements entered into by the Sub-Trust
permit netting of transactions arising under such agreements, exduding those with counterparties executing only spot
foreign exchange contracts. Whie such netting rights do not result in an offset of reported assets and kabilities, they
da provide for the reduction of credit risk on Bvorable over-the-counter transactions with a single counterparty to the
extent of the vaiue of unfavarable over-the-counter iransactions with the same counterpanty upen the sccurrence of an
event of default or termination event as all over-the-counter tranzactions with the counterparty under such agreement
are terminated and amounts owed fom and amounts payable to the counterparty are settled on a net basis.

Dobt securitios are subject to the risk of Issuer's of a guarantor's inability to meet principal and interest payments on
itz obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
creditworthiness ofthe issuer, and general market liquidiy.

The Sub-Trust is subject to a number of risks relating to the insolvency, administrafion, liquidation or other fonmal
protection from crediters (Insolvency”) of the Custodian or any sub-custodian f Trustee, These nsks mclude without
limitation:

i The loss of all cash held with the Custodian or sub-custodian f Trustee which is not being treated as chent
mioney both at the leved of the Custodan and any sub-custodians / Trustee (“client money”).

il The loss of all cash which the Custodian or sub-custodian f Trustes has failed to treat as chent money in
accordance with procedures (if any) agreed with the Sub- Trust

il The loss of some or all of any securities held on Sub-Trust which have not been properly segregated and so
idantified both at the level of the Custodian and any sub-custodans |/ Trustee (“Trust Assets”) or chent money
held by or with the Custodian or sub-custodian / Trustes,

v, The loss of some or all assets due to the incorrect operation of accounts by the Custodian or sub-custodan
I Trustee or due to the process of identifying and transfeming the relevant Trust Assets andfor client money
Including any deduction to meet the adrenistrative costs of an insolvency.

V. Losses cawsed by prolonged delays in receiving transfers of balances and regaining control over the relevant
assels,

1
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Financial Investments and Associated Risks (continued)
Credit Risk (continued)

An inschvency could cause severe disruption to the Sub-Trust's investment activity. In some circumstances, this could
cause the Investrment Manager ko ternperarily suspend the calculation of the MAY and dealing in Units,

The clearing and depository operations for the Sub-Trust's security transactions are mainly concentrated with the
Custodian. At 30 September 2025 and 30 Seplember 2024, substantially all cash and cash equivalents, balances due
from broker and investments are placed in custody with the Custodian {with the exception of the Time Deposits which
miay be held with a third party custodian) or with the underying broker.

Ap 30 September 2025 and 30 Septermber 2024, the following financial assets were exposed to credit risk: denvative
financial aszets, cash and cash equivalents and cther receivables. The carrying amounts of financial assets best reflact
the madmum counterparty credit risk exposure at the reporting date.

The maximum exposure to credt risk (excluding notional values on forward foreign cumency contracts) as at the
reporting date can be analyzed as follows. Amounts in the table below are based on the market value,

0-Sep-202E 30 Sep-2024

Instrument Type" ALD ALID
Coanhand cash egavalens 30,321 741 4,654 106
Irfirgl riscirds st B EID 4175
D from brokers

Collateral amounts 1,720 0 £ 620,000
Forward foreign cumency contradts 17 654 1Ak m7
Feceabia for smvestmants sold - 502 861
Rocohsable [or Urils subsorted 4 B14 JE4 BTE 423
Qther esseds - 165542
Tatal 36.002.314 13318004

" e i end Comparies e nob sacluting inihis bbb sinc e By o nof expose th Sub- Tt B0 dineg] credlt nak

The Master Fund has the following exposure to issuer credit risk (as a percentage of total market value of the Master

Fund).

Secunty ratings, if any, are obtained from S&PMoody'siFitch Investor Service,

Rating 30-Sep 3025 30-Sep 2034
A 17.18% 15 51%
BEE .5 2R
BE 487 158
B 152 ]
Mot Risted 15.44 2152
Total 100.00% 100.00%

The table above indicates the credit quality of the Master Fund's investments. Counterparties or issuers are rated
either investrment grade in their own right or if not rated then an entity in the corporate family tree has such a rating
and the Credit Risk Management and Advisory depariment of the Investment Manager believes there is strong implicit
support from the rated entity to the counterparty or issuer. The Investment Advisors have a credit poley in place and
the exposure to credit risk is monitored on an ongeing basis.
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Financial Investments and Associated Risks (continued)
Credit Risk (continued)

A credit default swap is an agreement that involves one party making a stream of payments to another party in exchange
for the right to receive protection on a reference security or obligation. As a seller of protection, the Sub-Trust generally
recefves a payment stream theoughout the tesm of swap, provided that there is no credit event. In addition, ifthe Sub-
Trust sells protection through a credit default swap, the Sub-Trust could suffer a loss because the value of the reference
obligation may be less than the premium payments received. Upon the occurrence of a specific credit event, the Sub-
Trust, as a seller of credt protection, may be required to take possession of the defaulted reference cbligation and
pay the buyer an amount equal to the notional amount of the swap in a physical setled trade. The Sub-Trust may also
pay a net setlement amount in the form of cash or securites equal to the notional amount of the swap reduced by the
recovery value of the reference obligation in a cash setiled trade. Recovery values are at times established through
the credit event auction process in which market participants are ensured that a transparent price has been set for the
defauited zecurity or obligation, In addition, the Sub-Trust is entitled to a return of any assats, which have been pledged
a% collateral to the counterparty. The nobonal ameunt of the Sub-Trust's credit default swaps, if any, is disclosed m
the Schedules of investments. There were no credt default swaps as at 30 September 2025 and 30 September 2024,

The Sub-Trust had no direct counterparty or issuer credit risk greater than 5% of the Met Assets Attributable Holders of
Redessmable Paricipating Uinits as at 30 Seplermber 2025 and 30 September 2024,

The Sub-Trust measures credit risk and expected credit losses usin mﬁbﬂbﬁw of default, exposure at default and
loss given default, Management considers both stoncal analysis an rd looking nformation in detenmining any
expected credit lozs, Management considers the probability of default to be close to zero as the counterparties have
a strong capacity to meat their contractual oblgations in the near term. As a result, no loss allowance has been
recognized based on 12-month expected credt losses as any such impairment would be whelly insignificant to the
Sulb-Trust,

For the Master Fund the following table sets forth concentrations greater than 5% of NAW.

0 -Sep-2025 H-Sep-204

%o of Net Assets of
Conceniration Master Fund
Ausiraba 4 New Zealand Banlong Group Lid 55 EE]
Ila cquEns GIo A 8 B0
I abional Auciraka Bank Lid A 41

" Aol 15 fEs an TR

The Master Fund measures credit rick and expected cred? losses using probability of default, exposure at default

and loss given dafaill. Managenient considers both histonical analysis and forward locking snformation in determining

amy expected credit loss, Management considers the probability of default to be close to zero as the counterparties

have a strong capacity to meet their contractual obligations in the near teemn. As a resulkt, no loss allowance has been

L:coml?d:uod on 12-month expected credt losses as any such impaimment would ba whally insignificant to the
asber Fund.

Additional Risks

Additional risks inclede, but are not limited to the following;
(i} Capital Risk Management

The capital of the Sub-Trustis represented by the Net Assets Attributable to Holders of Redeemable Partcipating Units.
The amount of the Net Assets Altributable to Holders of Redeemable Participating Units can change significantly on a
daily basis as the Sub-Trust is subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trust's objective when managing capital is to safeguard the Sub-Trust's abidity to continue as & gaing concem in order
to provide returns for Unitholder and benefits for other stakeholders and to maintain a sirong capital base to support the
development of the investment activities of the Sub-Trust.
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Financial Investments and Associated Risks (continued)
Additional Risks {continued)

(i} Concentration Risk

The Sub-Trust may invest in a Emated number of investrments and investment themes. A consequence of a imited
number of investments is that performance may be more favorably or unfavorably affected by the performance of an
individual investrent.

iy Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction processing
and settlement, and accounting systemns. The Sub-Trust's service providers, as shown in Mote 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of senvice providers
are performned on a regular basis by the Investment Advisors. No assurance is given that these measures will be 100%
effective.

] Legal, Tax and Regulatory Risks

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

With respect to tax, the Sub-Trust may be subject to taxation on capital gains, interest and dividends in cerdain
jursdictions whene the Sub-Trust invests.

The intespretation and applicability of the tax |law and regulations by tax authorities at times mey not be clear or
consistent. Tax obligations whire probable and estimable are recorded as lishilities. However, some tax cbligations
are subject to uncertainty and may result in additional tax liabilties, interest and penalties based on future actions,
interpretations or judgments of these authorties covering cument and past tax positions. Accounting standards may
also change, creating or removing an obligation for the Sub-Trust to acerue for a potential tax liability, Consequentty, it
is possible that certain potential tax obligations. which currently are not probable may become so which may result in
additonal tax abilities for the Sub-Trust in the future and these addtional liabilities may be material. Because of the
foregoing uncedamties, the MNAV may not reflect the tax labilies ultimately borne by the Sub-Trust, including at the
tirne of any subscriptions, redemptions or exchanges ofinterests in the Sub-Trust, which could have an adverse impact
on investors at that time.

Addibonal details of risk not disclosedin these financial statements can be found inthe Sub-Trust's Oferng Memorandum.
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13

14.

15

16,

Credit Institutions

Az at 30 Septernber 2025 and 30 Septermber 2024, all cash and cash equivalents and amounts due fromto brokers
were held by the following credit institutions with a credit rating of A or higher. Credit institution ratings are obtained from
SE&P's M Moody's Investors Service [ Fitch Ratings and are unaudited.

Aszets 30-Bep-2025 30-5ep-2021
Yo of Net e of Met
Counte AUD Asgets ALID Asgets
Aiivalin £ N Zealand Bankondg Group LI 18 380 T44 217 - —
BHP Panbas San 11,748 538 139 4 5TT 078 71
B Bromers Harmman & Co = 45,387 .01 26 5l 0.00%
| Fhlorgan Chasa & Co M 149 064 i 02 G0 3T 5 [
Total cash and cash equivalents 30,331 741 .89 4,684,108 0.73
e from brokers ™
Ausiralin £ Miww Diaband Banlong Group Lid = = SH0 O 0 09
HSEC Bardk PLC 3500 (W) i 4 = =
Moran Sanley — - 2 000 O 0.31
Standand Chanersd Bank 5300, 000 .06 2 030 000 [T
Slate Strest Bank and Trust Co 840,000 Q.10 - -
Total dus from brokers 1,730,000 0.20 4 620 000 0.7
o Tirre Oporit
B Urarsincied = CuSodian cash oo
o Pt ackual smdunli runding ko Wik Bun 000
R e = Carih Col mbersl 100 Roewiens Tonea)r CLNBACY COnE ari
LiabiHties 30 2025 A0-5ep-2024
o 0T Met % of Met
Counterparty AUD Angets ALD Angets
Diuer bo Drokers:”
Ciibank ko = - 1,060, D0 0 16
Mabwesl Markets FLC - - 1,150 000 01§
Total dus ta brokers - - 2 0,000 034

e e e
FeRugriiid = Cash colaleral for forwaed Tonegn [unTency Conbiarts

Exchange Rates

The following exchange rates (against ALUD} were used to convert the investments and other assets and liabilties
denominated in cumencies other than AUD:

30-Sep 2028 0 Sep2024
Japanase Ten [JFY) 47 8TBI36 29 234003
Lindted States Dwollar (LSO} O BH3T50 0 635750

Soft Commissions
The Sub-Trust mey pay commissions for execubion only andfoe for execution and investment research. The Sub-Trust

did not othanwise anter intd any therd party S0l commission aman gaments & the years ended 1) Septembaer 2025 and
30 September 2024,

Contingent Liabilities
Thane wede no contingent laklies as at 30 September 2026 and 30 September 2024,

Subsequent Events

Me svints occurred subsequent 1o 30 Septembar 2025 that would reguire adustment to, of disclosure in the Se fnancal
statemaents,

o5
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G5 Australia Hybrid Securities Fund
Notes to the Financial Statements
For the Year Ended 30 September 2025

7.

18,

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

under these arrangements is unknown. Howewer, the Sub-Trust has not had prior claims or losses pursuant to these
contracts.

Approval of the Financial Statements

Management has approved the financial statements on 19 December 2025 and the fnancial statements may not be
amended after issuance.

£
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G5 Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2025

% of
Holdings/ Fair Value et
Units __ Description AUD  Assets

Investment Fund®
Australian Dollar

3,791,424  Awstrala Enhanced Income Fund I - Class 10 (fee), AUD shares B31.572993 98,53
Total Investment Fund 351,5?%3ﬁ 9853

Forward Foreign Curmency Contracts held for Class Hedging Purposes

Unrealized % of
Maturity Amount Amount Galn Net
Date Currency Bought  Cumency Sold Counterparty AUD  Assets
101172025 ALID B4.580 [VED] 54,387 Morgan Stanley & Ce 2527 0.00
10112025 AUD 505,638 UsD 330,136 UBSAG .82 0.00
10112025 ALD THS, 338 UsD 518,781 Standard Charterad Bank 2,995 0.00
261172025 ALD 73,453 JPY 7,088, 806 Westpac Banking Corporation B34 0.00
2612025 ALD 82,185 JPY 7,878,806 Morgan Stanley & Co 270 0,00
10112025 ush 1,878,302 AUD 2831,001 BMP Paribas SA 3,181 0,00
Total Unrealized Galn on Forward Foreign Curmency Contracts held for Class Hedging
Purposes 17,659 0.00
Unrealized % of
Matusrity Arriount Amount Loss Net
Date Currency Bought  Cumency Sodd Counterparty AUD  Assels
101172025 AUD 6B4. 173 uUsD 455 080 HSBC Bank PLC (2,075) (0.0}
28M12025 JPY 7,881,780 AUD 81,142 MatWest Markets PLC {214} (0.0
2612025 JPY 50,343 644 AUD 520,175 Morgan Stanley & Co (3,255) (0,00}
2612025 JPY 1,584 277,784 AUD 16,667,776 State Street Bank & Trust Co. (297,857) {0.04)
261172025 JPY 1892985878 AUD 19,736,158 HSBC Bank PLC {299,295) {0.04}
10112025 uso 320,480 AUD 488 (98 Morgan Stanley & Co {14,803) (0,00}
112026 uso 700,236 AUD 1,079,727 Barclays Bank PLC (23,745) {0.00)
101172025 uso 1,035,603 ALD 1,673202 UBSAG (12174) (0.0
Australia & Mew Zealand
11172025 uso 1,443,765 ALD 2187 821 Banking Group Lid (10,571} {0.00}
101172026 uso 3,811,208 AUD 5,821,696 H3BC Bank PLC (74,258) {0.01)
1012026 uso 107 830,412 AUD 165085 3582 Standard Chartered Bank (2,483,184) {0.25)
10112025 uso 110,054,802 AUD 168475 524 State Street Bank & Trust Co. (2.512.884) {0.340)

Tatal Urirealized Loss on Forward Fareign Currency Contracts held for Class Hedging
Purposes 5,734

E

The accompaming rotes foem an integral part of the Trencal satements &
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G5 Australia Hybrid Securities Fund
Schedule of Investments
As at 30 Septamber 2025

% of
Fair Value Net
Total Investments AUD Assets
Total Imvestrment Fund B31,572.983 98 53
Total Unrealized Gain on Forward Foreign Currency Conftracts held for Class Hedging
Purposes 17,658 0.00
Total Unrealized Loss on Forward Foreign Cumrency Contracts held for Class Hedging
Purposes (5,734,453 {0.68)
Other Azsets and Liabilities 18,152,520 215
Met Assets Attributable to Holders of Redeemable Participating Units B44,008.719 100,00
" Represents affiliated holding.
Currency Abbreviations:

AUD Australian Dollar
JBY Japanese Yen
uso United States Dollar

The accompaming riotes foem an integral part of the Trencal satements T
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2024

% of
Holdings/ Fair Value HNet
Units __ Description AUD  Assets
Investment Fund®
Australian Dollar
3152507 Australa Enhanced Income Fund Il - Class IO (Ace), AUD shares 642 417922 99.99
Total Investment Fund 642 417,927 9998
Forward Foreign Currency Coniracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Galn Net
Date Currency Bought  Currency Sold Counterparty AUD _ Assets
15002024 ALID 621,795 usD 414,448 Barclays Bank PLC 24,523 oo
15M10/2024 AUD 1,027,196 UsD 680,542 Morgan Stanley & Co 46, 303 0.
151002024 ALD 5,262,537 UsD 2155 838 HSBC Bank PLC 155 628 0.03
Australia & Mew Zealand
15102024 AD 4,705,276 usD 3,188, 212 Banking Group Ltd 94,803 0.0
171012024 ALD 79.845 JPY 7,731,523 NatWest Markets PLC 1.780 0.00
1702024 ALD B1,755 JPY 7,671,818 State Street Bank & Trust Co. 4,292 0.00
Australia & Mew Zealand
171002024 ALD 110,897 JPY 10,757,340 Banking Group Ltd 2,278 0,00
ATH02024 ALD 183,157 JPBY 18,378,018 Westpac Banking Comporation 7.591 0.00
1TH02024 ALD B73.685 JPy 85,638,454 HSBC Bank PLC 8,860 0.00
17102024 JPY 1,584 636,580 AUD 15,088 004 MatWest Markets PLC 1,043,318 016
17102024 JPY 1,584 836,580 AUD 15,057,951 Chibank NA 1,043 381 0.18
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 243207 0.38
Unrealized e of
Miaburity Armount Amoaunt Loss Net
Date Currency Bought  Currency Sold Counterparty AUD  Assets
1702024 AND 361,080 JFY 37,558 152 Catibank NA {1B,555) (0,00}
ATH02024 JPY T.671,818 usD 54,387 Mat\Nest Markets PLC {927) 0,00}
17102024 JPY 12,214,625 ALD 125,030 Westpac Banking Corporation {1,697) {0.00}
17102024 JPY 113,227,363 ALID 1,171,604 State Street Bank & Trust Co. {28, 328) {0.04)
15102024 uUsD 320457 AUD 478777 UBSAG {16,958) 10,00}
151002024 usD BT7ATT AUD 1,300,929 ENP Paribas {36,804) {0.01)
15/M10/2024 usoD 2332 525 AUD 3453 577 HSBC Bank PLC (92,110 {0.01)
Australia & Mew Zealand
151002024 usD 10,915,225 AUD 16,532.617 Banking Group Ltd (B02,383) {013
15/10/2024 uso B2 B3Z, 768 AUD 122,337,144 Morgan Stanley & Co (2,564,542) {0.486)
15M10/2024 uso 82389 904 AUD 122 558 933 Standard Chartered Bank (2 980.878) {0.45)
Total Unreall zed Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (6,923,182} {1.08)

The accompaming robes fomm an integral pan of the Tnandial satements
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GS Australia Hybrid Securities Fund
Schedule of Investments
As at 30 September 2024

% of
Fair Value Net
Total Investments AUD Assets
Total Investment Fund 642417922 98,949
Total Unrealized Gain on Forward Foreign Currency Conftracts held for Class Hedging
Purposes. 2432917 0.8
Total Unrealized Loss on Forward Foreign Cumrency Contracts held for Class Hedging
Purposes 5923183 {1.08)
Other Azsets and Liabilities 4,571,782 0.71
MNet Assets Attributable to Holders of Redeemable Participating Units 642,400,449 100.00
*  Represents affiliated holding.
Currency Abbreviations:

AUD Australian Dollar
JBY Japanese Yen
uso United States Dollar

The accompaming riotes foem an integral part of the Trencal satements
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2026
862,793,986.10 93,147,238,739
13,567,867.84 1,464,787,012
92,511,701.30 14,215,348,022
366,480,526.56 39,565,237,647
3,610,632,110
222,269,577.75 34,153,943,317
17,222,649.31
43,783,238.02
450,239.35
20,834,769.34
5.37 825
8.37 904
8,019
10.67 1,640
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2026

187,117,965.90
5,051,655

37.04
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3,343,541,922.82
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328

23 103

2026 30
153.66
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UFJ S.A.

2024 12 31

2024 2023

32.1,32.3 3,286,867,465 505,060,055  2,935,193,869 451,021,890

32.1,32.3 199,832,228 30,706,220 0 0

3,16,32.1,32.3 4,294,491,534 659,891,569  3,616,724,062 555,745,819

2,066,200,527 317,492,373  1,603,412,205 246,380,319

2,228,291,007 342,399,196  2,013,311,857 309,365,500

32.1,32.3 4,714,184 724,382 7,905,238 1,214,719
4,32.1,32.3 0 0 2,738 421
5 3,903,373 599,792 2,742,761 421,453

6 828 127 690 106

7,16 101,694,508 15,626,378 75,461,935 11,595,481

8 7,891,504,120 1,212,608,523 6,638,031,293 1,019,999,888
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UFJ S.A.
2024 12 31

2024 2023
16,32.1  2,506,417,471 385,136,109  2,072,466,179 318,455,153
2,506,417,471 385,136,109 2,072,466,179 318,455,153
0 0 0 0
9,16,32.1  4,535,446,327 696,916,683 3,815,550,822 586,297,539
4,535,446,327 696,916,683  3,815,550,822 586,297,539
0 0 0 0
10 1,192,954 183,309 1,229,105 188,864
11,16 37,659,075 5,786,693 58,526,361 8,993,161
45,239,623 6,951,520 39,457,074 6,062,974
12 42,603,767 6,546,495 37,241,146 5,722,474
13 2,635,856 405,026 2,215,928 340,499
14 187,117,966 28,752,547 187,117,966 28,752,547
15 463,212,940 71,177,300 364,038,890 55,938,216
15 470,846 72,350 1,762,158 270,773
114,746,918 17,632,011 97,882,738 15,040,662
17 7,891,504,120  1,212,608,523  6,638,031,293  1,019,999,888
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UFJ S.A.
2024 12 31
2024 2023
18,32.1 89,985 13,827 88,703 13,630
89,985 13,827 88,703 13,630
21 46,487,696,372  7,143,299,425 52,561,295,560 8,076,568,676
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UFJ S.A.
2024 12 31
2024 2023
334,798,656 51,445,161 305,406,272 46,928,728
170,130 26,142 419,480 64,457
839,678 129,025
42,495,059 6,529,791 54,460,452 8,368,393
(217,563,057)  (33,430,739) (207,634,601)  (31,905,133)
(226,173) (34,754) (505, 331) (77,649)
(2,772,774) (426,064)  (4,270,379) (656, 186)
0 0 0 0
0 0 0 0
22 121,307,445 18,640,102 120,905,992 18,578,415
(31,659,133)  (4,864,742)  (33,509,033)  (5,148,998)
5,462,993 839,444 4,397,406 675,705
23 6,648,265 1,021,572 7,382,356 1,134,373
(58,406,260)  (8,974,706)  (60,136,136)  (9,240,519)
25,26 (27,010,900)  (4,150,495)  (25,051,516)  (3,849,416)
(21,603,840)  (3,319,646)  (20,355,899)  (3,127,887)
(2,394,518) (367,942)  (2.584,124) (397,076)
(1,584,280) (243,440)  (1,545,058) (237,414)
27,31 (31,395,360)  (4,824,211)  (35,084,620)  (5,391,103)
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(1,338,269) (205,638)  (1,275,260) (195,956)

24 (4,860,403) (746,850)  (2.,519,709) (387,178)
12,28.1  (37,869,782)  (5.819,071)  (33,421,187)  (5,135,500)
116,520,455 17,904,533 99,596,100 15,303,937

28.2 (1,773,537) (272,522)  (1,713,362) (263,275)
114,746,918 17,632,011 97,882,738 15,040, 662
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UFJ S.A.

2024 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.

1.3.
192/300



2.1.
2.2.
2024 12 31
1.25240000
0.00636294
1.03550000
2.3.

2.3.1
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2.3.2

2024
2023

2.4.

2.5.

2.6.

1997 12 16
1.25
2024 12 31 2023

2.7.

2.5

2.8.

10

2.9.

2.10.
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2.11.

2.12.

2.13.

2024 2023

2,655,900,236 2,202,093,277
1,638,591,298 1,414,630,785
4,294,491,534 3,616,724,062

2024 2023 2,738

3,545,334 467,834 (2,069,399) (221,934) 1,727,221 1,120,541 606,679
1,033,568 25,677 (385,532) (64,700) 608,987 538,934 70,053

2,511,766 442,157 (1,683,867)  (157,234) 1,118,234 581,607 536,626

24,247,135 2,151,402 (4,383,335) (1,396,064) 20,617,076 17,320,381 3,296,694
22,301,696 2,151,402 (4,383,335) (1,396,064) 18,671,637 15,374,942 3,296,694

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

27,792,469 2,619,236 (6,452,734) (1,617,998) 22,344,297 18,440,922 3,903,373
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2.2

196/300

2024 2023
828 690
828 690

2024 2023
51,215,873 30,925,318
1,016,193 17,079,967
746,915 691,916
1,141,795 4,411,547
8,924,903 6,317,669
9,463,198 10,617,073
2,037,276 1,574,684
1,333,062 881,536
0 0
24,854,537 0
985,936 567,781
114,246 0
(139, 426) 2,394,444
101,694,508 75,461,935




2024 12 31

4,585,122,868

2024 12 31

10

11

12

2.2

21 L.G.-A60

2024 12 31

13

14
2024 12 31
49,080

187,117,966
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4,981,621,281 2023
2023 12 31
2024 2023
951,876 971,611
241,078 257,494
1,192,954 1,229,105
2024 2023
7,675,294 8,561,263
9,047,023 7,790,425
19,335,272 15,081,748
12,081 15,411
0 26,800,870
1,589,405 276,644
37,659,075 58,526,361
2018 2016
2024 2023
2,635,856 2,215,928
2,635,856 2,215,928
5,002,575



15

16

2024
2023

2024

2024

2024

2024

2020
2021
2022
2023
2024
2024

2024

12 31

2023
2018

12 31

12 31

28

12 31

12 31

12 31

10

62,490,675
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15,676,130 348,362,760 1,762,158
0 0 97,882,738
0 0 0
0 14,060,000 (14,060,000)
0 (9,981,000) 9,981,000
0 92,000,000 (92,000,000)
3,095,050 0 (3,095,050)
18,771,180 444,441,760 470,846
2023 58,411,675
14,060,000 2024
2019 9,981,000
2024
10,911,000
11,874,000
12,265,675
13,380,000
14,060,000
62,490,675
2024 2023
3,530,745,328  2,982,750,453
51,409,241 18,601,641
3,582,154,569  3,001,352,094
2024 2023
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19

20

21

2024
2023

2024

575 2013

12 31
4,585,122,870

2023 12 31
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2,453,893,363 1,942,039,398
487,520,002 339,089,048
11,814,569 8,300,550
2,953,227,934 2,289,428,996

2013 26

4,981,621,281

2024 2023
89,985 88,703

2024 2023
3,150,645 703,210
0 0
3,150,645 703,210
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22
2024 2023
28,904,862 27,782,396
83,848,999 84,167,200
4,502,435 4,634,416
848,860 1,060,166
3,202,289 3,261,814
121,307,445 120,905,992
1992 17 69 (2)
23
2024 2023
21,422 93,745
2,698,513 5,410,115
2,818,786 874,597
* 1,108,055 217,437
779,823
1,489 6,639
6,648,265 7,382,356
™
24
2024 2023
2,015,093 393,238
1,709,746 1,691,949
621,603 77,704

513,961 356,818
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4,860,403 2,519,709
25
2024 2023
33 33
110 95
37 45
180 173
26
2024 2023
6,891,042 6,789,725
786,127 881,875
6,104,915 5,907,850
2024 2023 12 31
27
2024 2023
617,081 517,602
993,416 1,192,339
1,300,323 6,968,897
10,075,901 8,808,345
1,968,873 1,969,623
5,410,449 5,660,765
4,719,531 3,940,649
5,100,833 5,138,430
672,820 586,992
372,436 202,482
163,697 98,496
31,395,360 35,084,620
28
28.1.
2024 2023
27,645,152 24,363,057
10,224,630 9,058,130
37,869,782 33,421,187
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EUR 338.00 (USD 366.87)

28.2.
29
2020 12 31
100
8212
100
30
100,000
100,000
107 (1)
2024
179 (1)
0.8
2016
0.8
0.8
2024 12 31
338 367
31
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2024 2023
1,637,642 1,641,509
135,895 71,853
1,773,537 1,713,362
33 100-
2014 59
2014 49 2015 12 18
20,000
12
2024
2015
2018
2018 180 (1)
2023 5,327,640 5,716,313 )

EUR 338 (USD 367)

2020
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2024 2023

235,765 250,097

73,515 74,486

20,037 30,055

329,317 354,638
31 3402
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32
32.1.

2024 12 31

3,286,867,465 0 3,286,867,465
0 199,832,228 199,832,228
2,655,900,236  1,638,591,298 4,294,491,534
4,714,184 0 4,714,184

0 0 0

0 0 0
5,947,481,885  1,838,423,526 7,785,905,411
2,506,417,471 0 2,506,417,471
4,535,446,327 0 4,535,446,327
7,041,863,798 0 7,041,863,798
89,985 0 89,985

89,985 0 89,985
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2023 12 31

2,935,193,869 0 0 2,935,193,869
2,202,093,277 1,414,630,785 0 3,616,724,062
7,905,238 0 0 7,905,238

0 0 2,738 2,738

0 0 0 0
5,145,192,384  1,414,630,785 2,738  6,559,825,907
2,072,466,179 0 0 2,072,466,179
3,815,550,822 0 0 3,815,550,822
5,888,017,001 0 0 5,888,017,001
88,703 0 0 88,703

88,703 0 0 88,703

205/300
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1,502,893,757 0 0 0 1,502,893,757 30,015,653

2,828,974,903 0 0 0 2,828,974,903 26,209,809

4,331,868,660 0 0 0 4,331,868,660 56,225,462

1,537,068,361 0 0 0 1,537,068,361 30,000,897

155,717,393 0 0 0 155,717,393 752

1,692,785,754 0 0 0 1,692,785,754 30,001,649
2024 12 31 2024 12 31
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2023 12 31
1,732,460,231 0 0 1,732,460,231 12,817,030
1,589,457,158 0 0 1,589,457,158 3,516,149
3,321,917,389 0 0 3,321,917,389 16,333,179
1,738,235,564 0 0 1,738,235,564 12,798,135
1,253,765,427 0 0 1,253,765,427 27,860,760
2,992,000,991 0 0 2,992,000,991 40,658,895

2023 12 31
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32.3.
2024 12 31

2024

3,286,867,465
69,995,793
3,286,867,465

199,832,228
199,832,228

4,294,491,534
436,090,034
139,883,453
3,513,421,323
187,938,468

2023

2,935,193,869
58,781,214
2,935,193,869

3,616,724,062
335,748,290
53,432,726
3,041,245,689
172,124,952

17,158,256 14,172,405
4,714,184 7,905,238
988,290 10,844
3,697,764 7,894,383
0 11

28,130 0

0 2,738

0 2,738

828 690

828 690

7,785,906,239

6,559,826,597
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32.4.
2024 12 31
2024 2024
116,880,770 167,935
1,280,350,167 27,061,976
80,506,769 1,112,478
25,156,049 1,673,263
2,828,974,905 26,209,809
4,331,868,660 56,225,461
2023 12 31
2023 2023
3,386,292 96,936
81,465,147 1,102,919
264,357,581 3,211,972
1,383,251,211 8,405,204
1,589,457,158 3,516,149
3,321,917,389 16,333,180
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2023 12 31
2024
2024 2023
7,891,504,120 6,638,031,293
114,746,918 97,882,738
1.45% 1.47
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMBOURG) 5.4
BALAMNCE SHEET

December 31, 2024

{in IS0
ASSETS

Notes 2024 2023
Cash, balances with central banks
and post office banks J21., 323 3. 286,867 465 2.935.193.869
Treasury bills and similar securities 321,323 199.832.228 0
Loans and advances to credit institutions 3, 16, 32.1., 32.3. 4.294.491.53 3.616.724.062
a) repayable on demand 2.066,200.527 1.603.412 205
b) other loans and advances 2.228.201.007 2.013.311.857
Loans and advances to customers 32, 325 4.714.184 7.905.238
Shares and other variable-yield securities 4, 32.1., 32.3. ] 2.738
Fixed Assels 5 3903373 2.742.761
Other assets 7] 828 Ga0
Prepayments and accrued income 7,18 101.694.508 75.461.935

TOTAL ASSETE

The accompanying notes form an integral pant of the annual accounts.

-11-
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
BALANCE SHEET
December 31, 2024
{in LISDY
- continued -

LIABILITIES

Notes 2024 2023
Amounts owed 1o credit institutions 16, 32.1. 2506417471 2.072.466.179
a) repayable on demand 250641740 2072466179
b} with agreed maturity dates 1] 0
Amounts owed (o customers 9, 16, 32.1. 4.535.446.327 3.815.550.822
a) repayable on demand 4.535.446 327 3815550822
b) with agreed matunty dates 0 0
Other liabilities 10 1.192.954 1.229.105
Accruals and deferred income 11, 16 I7.650.075 58.526.361
Provisions 45.239.623 39.457.074
&) provisions for taxation 12 42803767 37.241.148
b) other provisions 13 2635856 2215828
Subscribed capital 14 187.117.966 187.117.966
Reserves 15 463.212.940 J64.008.890
Result brought forward 15 470.346 1.762.158
Profit for the financial year 114.746.918 97 BBLT 38
TOTAL LIABILITIES 17 ~7.891.504.120 ~6.638.001.293

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

2.
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2024

{in LSS0
Nates 2024 2023
Contingent liabilities 18, 32.1. 26,985 88703
af which:
guarantees and assets pledged as
collateral security 89.985 88.703
Fiduclary operations 21 46.487.696.372 52.561.295.560

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

-13.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2024
{in US0)
Moles 2024 2023
Interest recelvable and similar income 334.708.656 305406272

of which:

Megative interest received on amounts owed

to credit institutions and to customers 170,130 419.480
From Fixed Income securities 839678
Interest Gain from foreign currency swap 42,495,059 54 460,452
Interest payabie and similar charges {217.563.057) (207.634.601)
Megative interest paid on loans and advances
and on balances with credit institutions (226.173) (505.331)
Interest Loss from fonsign currency swap (2.772.774) (4.270.379)
Income from securities o 1]
Income from shares and other variable yield securities 0 0
Commission receivable 22 121,307 445 120.905.992
Commission payable (31.659.133) (33.509.033)
Net profit on financial operations 5.462.993 4,397 406
Other operating income 23 6.648.265 7.382.356
General administrative expenses {58,406, 260) (60.136. 136)
a) staffcosts 25, 26 (27.010.900) {25.051.816)
afwhich:
- wagesand salanes (21.603.840) (20355 8549
- social security costs {2384 .518) {2,584 124)
of which:
social security costs relating to pensions {1.584.2800 {1.545.058)
b) other administrative expenses AN {31.385.360) {35,084 820)
Value adjustments in respect of tangible
and intangible assets {1.338.260) (1.275.260)
Other operating charges M (4.860.403) (2.519.700)
Tax on profit on ordinary activities 12, 281 (37.860.782) (33.421.187)
Profit on ordinary activities after tax 116.520.455 09.596.100
Other taxes not shown under the preceding items 8.2 (1.773.537T) (1.713.362)
Profit for the financial year 114.746.918 97.882.738

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

-15.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,

NOTES TO THE ACCOUNTS
December 31, 2024

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Investor Senices & Banking (Luxembourg) S.A. (the “Bank™) was incorporated in Luxembourg
on Aprl 11, 1974 as a sociédeé anonyme.

On April 1, 1988, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubsshi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd,, and Bank of Tokyo (Luxembourg) 5.A. changed its name to Bank of
Tokye-Mitsubishi (Luxembourg) SA,

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

On January 1, 2008, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited to
form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi {Luxembourg) S.A. changed its
namsa to Bank of Tokyo-Mitsubishi UFJ {Luxembourg) S5.A.

On April 2. 2007, the Bank became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which are under the same holding
company Mitsubishi LIFJ Financial Group (MUFG). Consequently, Bank of Tokyo-Mitsubishi LIF)
{Luxermbeurg) 5.4 changed its name to MITSUBISHI UFJ) Global Custedy 5.A. (MUGC).

On April 28, 2008, MITSUBISHI UF) Global Custody S.A., has issued 49.080 new shares and the capital of the
Bank has been increased by USD 1.817.968,52, The total subscribed share capital is cumentty set at

USD 37.117.968,52. The two major shareholders of the Bank hold 82,25% of the capital, Mitzubighi UFJ Trust
and Banking Corporation by 63,72% and Bank of Tokyo-Mitsubishi UFJ Lid. by 28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custedy S A, has established an exteral branch located at
Crmonde Housse, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody 5.A  Dublin

Branch is regsterad as cradit inshlubion pursuant to UE Regulation, 1993, under the number 907648,

On May 1, 2016, MITSUBISH| UFJ) Global Custedy 5.4, has changed its name to MITSUBISH| UFJ INVESTOR
SERVICES & BANKING (LLXEMBOURG) S.A (MIBL).

-17-
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 51, 2024
- continued -

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

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and Banking Corporation Group
and Independent Directors. The business policy and valuation principles, unless prescribed by the legal requiremeants
existing in Luxermnbourg, are determined and monitored by the Board of Directors in accordance with those applied in
Mitsubishi UFJ Financial Group.

Mature of business

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

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

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

Mere specifically, the Bank concentrates its activiies on investment management services,

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

Annual aceounts

The Bank prepares s annual accounts in US Dollars (LESD), 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 concem and is
satisfod that the Bank has the resources to continue in business for the foresseable future, Furthermors, the Board of
Directors is not aware of any material uncertainties that may cast significant doubt upon the Bank's abdity to continue
a5 a going concem. Therefore, the annual accounts eontinue to be preparad on the going concern basis,
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 51, 2024
- continued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1,

2.2,

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

In absending these, the following significant accounting policies are applied.

Assets and liakilities are stated in the balance sheet on the date the amounts concemed become cleared funds, thatis,
on their date of effective transfer.

Eoreign currencies

The Bank maintains a multi-currency accounting systern which records all ransactions in the currency or currencies of
the tran=acton, on the day on which the contract is concluded.

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

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

Atthe year-end, all unsettled forward transactions are transiated into L'SD at the forward rate prevailing on the Balance
Sheet date for the remaining maturities.

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

at year end.

The main foreign currency exchange rates used as at December 31, 2024 are as follows:

1 USD = 1, 25240000 GEP
1 USD = 000635224 JPY
1 USD = 1,03550000 EUR
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 51, 2024
- continued -

Finansial inst

Investments in Debt securties are recorded at acquisition costs, includng transaction cost. If the intention of the entity
is to hold the debt securities to maturity and they are held only for collection of contractual cash flows, ie. solely for
receiving payments of principal and interest, they are classifed at amortised cost. Interest income from these financlal
assets is incuded in Interest recervables and simiar income using effective interest method.

If the market value of Debt securities at balance sheet date is lower than acquisiion cost and this reduction is
considerad as permanent, a value adjustment is recorded. Ifthe decrease in value is not considered as permanent no
adiustment is made. Ifthe market value exceeds the acquisition cost no impairment adjustment is recorded.

Debt securities are derecognised when the right for contractual cash fow expines.

Decivat

The Bank's commetrents demving fram the demvatives inancial instruments such as interest rate swaps, forward rate
agreements, inancial Artures and options are recorded on the transaction date among the off balance sheet tems.

Atthe 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 2024 (2023: USD O).

Me provision is sel up in those cases whene a financial instrument clearly covers an assel of a Bability and economic
unity is established or where a financial instrument is hedged by a reverse transaction so that no open position exists,

It is the Bank's policy to establish specific value agjustments in respect of doubtful and imecoverable debls, as deemed
approprnate by the Board of Directors.

Value adustments, if any, are deducted from the assets to which they relate.
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MITSUBISHI UFJ) INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 51, 2024
- continued -

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

N

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

Pursuant to the Instructions issued by the Direcleur des Contribufions on December 16, 1997, this provision should be
made before taxation and should not exceed 1,25% ofthe Bank’s sk exposures,

The Bank has not constituted any provision as of December 31, 2024 (2023 USD 0).

Imnsferable securities

Transferable securities are recorded initially at their purchase price. The average cost method s used for initial
recogniton, Value adjustments, calculated as described in note 2.5, or arising from a diminution of value, are deducted

from the account balance.

Tangible and intanghbi l

Tangible and intanghie assets are valued at purchase price. The value of tangible and intangble fixed assets with
limited useful economic lives is reduced by value adjustments calculated to write off the value of such assets

systematically over their useful economic lives as fallows:

+ Hardware equipment: 4 years;

+ Software: 4 years and 5 years;
« Other intangible assets: 5 years;
+ Cther tangible assets: 10 years:
« Goodwill: 5 years.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

Iaxes
Taxes are accounted for on an accrual basis in the accounts of the year to which they relate. Provision for tavation
comesponds to the difference between the estimated provisions created by the Bank and the advance payments for the

financial years for which ne final tax assessment nobces have been received yat.

Prepayment and accrued income

This asset tem inchsdes expenditure incurred during the financial year but relating to a subseguent Bnancial year.

fccruals and defered income

Thig liabilty item includes income received duning the financial year but relating to a subsecuent financial year,

Provisions

Provizions are intended to cover losses or debts the nature of which is clearly defined and which, at the date of the
balance sheet are aither likely to be incurred or cedtain to be incurred but uncertain as to ther amount of as to the date
on which they will arise.

Revenue recognition

The Bank's main streams of revenue are comprised of interests and commissions income. The Bank earns fee and
commission income from & wide range of senvices it provides fo its customers,
Revenue s generally recognized when the related senices are performed o recognized over thie period that the

services are provided,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

NOTE 13- LOANES AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand, presented at their nominal value
may be analysed according to their rermaining maturnty as follows:

2024 2073

usD uso

Mat mare than three months 2.655.000.236 2.202 .093.277
More than three months but less than one year 1.638.591.298 1414 630785
4.294 491 534 3.616.724.062

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the tem “Shares and other variable yield securities” con sisted entirely of unfisted
securities have been disposed duning the current financial year 2024: USD 0 (2023: USD 2.738).

- 35
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MITSUBIEZHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.,
NOTES TQ THE ACCOUNTE
December 31, 2024
- continued -

HOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have cccumed in the Bank's fixed assets in the course ofthe financial year;

FIXED ASSETS:
Gross value at Additions Disposals Exchange Gross value at Cumulative Net value at
the beginning difference the end of the walue the end of
of the financial financial year adjustments the financial
year year
uso UsD uso usD usD uspo uso
1. Tangible assets 354534 467.84 {2.060.3640) (221.934) 1.727.21 1.120.541 BOG.GT9
a) Hardware 1.033.568 25877 (385 .532) {B4.700) 608,987 538.934 70053
by Cther fxtures and Bitings,
fiat furniture, equipment and 2.511.7686 442,157 {1.683.86T) {157.234) 1118234 581.607 535,626
vahicles
2. Intangible assets 24.247.135 2.151.402 (4.383.335) (1.396.064) 20.617.076 17.320.381 3.296.604
a} Software 22.301.6586 2.151.402 {4385 335) (1.396.064) 18.671.637 15.374 842 3.296.694
b} Goodwill acquired for
valuable
Consideration 1.945438 o L] 0 1945433 1.945439 1]
Total Fixed Assets 27.792.469 2619.236 (6.452.734) {1.617.998) 22344297 18.440.922 3.903.373

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of another institution.
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
December 31, 2024

- continued -
NOTE 6 - OTHER ASSETS
2024 2023
usp uspD
Cther assets 828 620
g28 620
NOTE 7 - PREPAYMENTS AND ACCRUED INCOME

The Bank's prepayments and accrued income may be analysed as follows:
2024 2023
usoD usoD
Agerued interast income 51215873 30925318
Aeccrued Interest income on Swaps 1.016.183 17.079.867
Commission from the Management Company T46.915 681.916
Commission on fiduciary operations 1141785 4.411.547
Commission on global custody 8924503 6.317 689
Commission on investment funds 9483198 10.617.073
Cther accrued income 2037.278 1.574 684
Cther Commissions 1.333.082 B81.538
Cther prepayments 4] 0

Meutralization of foreign exchange results on position

coverad by foreign exchange swap (note 2.2.) 24 854 537 0
Prepaid general expenses 885,935 567781
Prepaid income taxes 114,246 a
VAT recoverable (139.428) 2.354 444
101 594.508 75461935
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOLUIRG) 5.4
NOTES TO THE ACCOUNTS
December 31, 2024
= continued -

NOTE 2 - FOREIGN CURRENCY ASBETS

At December 31, 2024, the aggregate amount of the Bank's assets denominated in foreign curmencies,
translated inte LSO, is USD 4,581 621.281 (2023: USD 4 585.122 858).

NOTE 9 - AMOUNTS OWED TO CUSTOMERS

Az at December 31, 2024, these is no debts other than those repavable on demand owed 1o customers.
{as at December 31, 2023 debts other than repayable on demand amounted to USD Q).

NOTE 10 - OTHER LIABILITIES

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

2024 2023

uso uso

Preferential creditors 951.876 a71.811
Sundry creditors 241.078 257 484
1.192 854 1.228.105

224/300



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

MITSUBISHI UFY) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
Decamber 31, 2024

= continued -

HOTE 11 - ACCRUALS AND DEFERRED INCOME

The Bank's aceruals and defermad incoms may be analysed as follows:

Acerued commission
Accrued general expenses
Arerued interest expenses
Cther deferred income

Meutralization of foreign exchange results on position covered

by foreign exchange swap (nobe 2.2}
Cther accrued expenses

024 2023

uso usp
V.ETS.204 8.561.263
9.047.023 7790425
19.335.272 15.081.748
12.081 15411

1] 26.800.870
1.583.405 276 644
37.859.075 58.526.361

NOTE 12 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

The Bank prepares its annual accounts in USD, cummency in which its statutory capital is denominated.

In September 201 8 the Tax Authorities authorized the Bank to use the USD tax functional currency in
accordance with the Circular LG -A no 80 dated June 21, 2016.

Consequently, the fiscal and commercial balance sheets are established in the same currency the LUSD,

Az at December 31, 2024, thera is no deferred tax.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= continued -

NOTE 13 - OTHER PROVISIONS

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

2024 2023

usp uso

Prowvision for staff remuneration 2.635.856 2216928
2,655,856 2215928

NOTE 14 - SUBSCRIBED CAPITAL

As of December 31, 2024, the Bank's subscribed and fully paid up capital amounts to USD 187.117.966 for
5.002.575 shares of Class A and 49,080 shares of Class B.

NOTE 15 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
reserve FESETVES forward
uso usD uso
Balance at January 1. 2024 16.6768.130 348.352.760 1.762.158
Profit for the year ended December 31, 2023 0 0 87.882.738
Appropriation of profit
- Dividends paid to shareholders 0 0 0
- Transfer to resarves for Net Worth Tax 2023 0 14.050.000 {14.060.000)
- Transfer from Reserve for Net Worth Tax
2018 a (9.:981.000) 9.981.000
- Allocation to Free reserve 0 52 000.000 {92.000.000)
- Allocation to Legal reserve 3.085.050 o {3.085.060)
Balance at December 31, 2024 18.771.180 444 441 780 470846
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= continued -

Under Luxenbourg law, the Bank must appropriate to a legal reserve an amount equivalent to at least 5% of the
annual net profit until =uch rezerve is equal to 10% ofthe share capital. Thiz appropnation is made in the
following year. Distibution of the legal reserve is rectricted.

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

A5 of December 31 2024, the special reserve for net worth tax is included in the Bank's other reserve for a total
amount of JSD 62 480675 (2023; USD 58.411.675),

As resolved in the Annual General Meeting dated March 28, 2024, the Bank has allocated an amount of
USD 14.080.000 to special reserve for Net Worth Tax 2024 and reversed the available special reserve for Net

Wrth Tax constituted in 20153 which amounted to USD 9,981 .000.

The accumulated balance of special reserve for Net Worth Taxes states as follows as at December 31, 2024.

2024

Reserve for Net

Worth Tax

Years usD
2020 10.911.000
202 11.874.000
2022 122685 675
2023 13.380.000
2024 14.060.000
Balance at December 31, 2024 62490675
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= conftinued -

NOTE 16 - RELATED PARTY BALANCES

As of December 31, 2024, the following balances with related parties are outstanding:

ASEETE

2024 2023
usD UsD
Loans and advances to credit insttutions 3530745328 2.982.750.453
Prepayments and acorued income &1.409.241 18.801 841
3582 154 568 3.001.352 084

LIAEILITIES
2024 2023
uso usD
Amounts owed to credit institutions 2.453 893 363 1.842.035.398
Amounts owed to customers 487 .520.002 339,085 048
Accruals and deferred income 11.814 569 8 300550
2.063.227.934 2.280.428.996

At the request of the Bank, the CSSF has granted a total exemption for the exposures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of lange exposure imits, in accordance with the Regulation
{EU) Mo 57572013 of June 26, 2013 (Part IV).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= continued -

NOTE 17 - FOREIGN CURRENCY LIABILITES

At December 31, 2024, the aggregate amount of Rabiities denominated in foreign cumencies translated into
USDis USD 4,881 621 281 (2025: 4. 585.122.870).

NOTE 18 - CONTINGENT LIABILITIES

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

2024 2023
UsD usD
Counter-guarantess issued 80.985 88.703

Az at the year-end, thare weare no redated party balances,

NOTE 19 - COMMTMENTS

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

Off-Balance Sheet tems, but which are significant for the purposes of assessing the financial situation of the
Bank. Detalls of such commatments are as follews:

2024 2023
uso usp
Commitments in respect of fxed rental payments contracted on
buildings
From 1 to 5 years 3150645 703210
More than S years 1] 1]
3.150.645 703.210

A% at the year-end, there are no related party balances.

..
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= continued -

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

RATES

The following types of forward transactions are outstanding as at December 31, 2024 and 2023:

Operations nked to currency exchange rales

Forsard exchange transactions (swaps, autrights).

Operations linked to the foreign currency exchange rates are made to a lange extent for the purposes af

covering the existing positions.

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency senices provided by the Bank include:

- Custody and administration of transferable securities;
Fiduciary representations;

- Agency functions;
Portfolio management and achice.

NOTE 22 - COMMISSIONS RECEIVABLE

2024 2023

usD uso

Fees on Investment Funds 28.904 862 27.782.396
Fees on Global custody from Institutional custemers 83,848 595 84,167 200
Fees on Fiduciary transactions 4502435 463416
Fees on Services to Management Compary B48.850 1,060,166
Cther fees and commissions 3.202.289 3.261.814
121.307 445 120,905,502

.32,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= gonftinued -

Commissions receivables consist of the following:

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for custody services,
central 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 Ghobal custody from Instittional customers consist of fees and commissions charged to institutional
customers for gobal eustody senvices including secunties trade managemant, settfemant, cofparale actions,
ncome collection and proxy voting, The fees are calculated on the bass of the assets held under custody and
the number of transactions,

Fees on Fiduciary transactions consist of fees and commissions eamed on fiduciary assets including custody
fransactions, cash management and fiduciary notes issuance, The fees are calculated on the basis ofthe

assets held under management and the number of transactions.

Fees on Services to Management Company include fees covering functional expenditures and fees for support
senices in accordance with the Service Level Agreement.

Other fees and commissions include various fees such as listing agent fees, guarantee fees, banking services

fees and fund order desk services feas.

By applicaton of Article BH2) of the law of June 17, 1992, on the annual accounts of cradit institulions Sources
of income have not been analysed by geographical region.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,

NOTES TO THE ACCOUNTS
December 31, 2024
= continued -
NOTE 23 - OTHER OPERATING INCOME

2024 2023
uso uso
Adjustrnent of Income taxes regarding previous years 21422 93.745
Adjustment for commission previous years 2688513 5410115

Income from the adustment of general expenzes
regarding previous yearg 2B18.786 B74.597
Sub-Custodian refund (') 1.108 055 217 437
Adjustrent of VAT regarding previous years 778,823
Cther operating income 1489 5638
6,648,265 7.382.356

{*) Sub-Custodian refund: Migration costs refund from Citibank relating to change of sub-custodian from Brown
Bather Harriman o Citibank.

NOTE 24 - OTHER OPERATING CHARGES

2024 2023
usp usp

Charges from the adjustment of general
expenSes regarding previous years 2015.093 383238
Commission on previous years 1.708.748 1681848
Interest on previous years 621 603 7704
Cther s operating losses 513,961 3586818
4.860.403 2519.704

NOTE 25 - STAFF NUNEBERS
The average number or persons employed during the financial year by the Bank is as follows:

2024 2023

Humber Number

Senior management 33 33
Middle managermsnt 110 85
Employees — 45
180 173
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2024

= gontinued -

NOTE 26 - MANAGEMENT RENUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial body of the
Bank by reazon of their responsibilities as follows:;

2024 2023

uso uso

Sanior management 5.891.042 6.789.725
OF which variable remuneration TBEA2T 881875

OF wiich fix remuneration 5104915 5907 850

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

A% at Docember 31, 2024 and 2023, the Bank did not grant any advances and credits to the members of the
Board of Directors and General Management.

NOTE 27 - OTHER ADMMNISTRATIVE EXPENSES

2024 2023

uso uso

Cata charges 617.081 £17.602
Maintenance 903,418 1.182.338
Membership fees 1.300.323 5,968,807
Professional fees 10.075.501 B.808,345
Ront and rolated expenses 1.968.873 1.969.623
Service contracts 5410448 5.660.765
Service fee 4,719,531 3,940,845
System cost 5.100.833 5138430
Telecommunication expenses 672820 586552
Travedling, moving, business trips 372436 202482
Cther expenses 163,697 08,496
31.385 560 35.084 620
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NOTES TO THE ACCOUNTS
December 31, 2024
= continued -
NOTE 28 - TAX
281, Tax gnprofit on ordnary activities
2024 2023
UsD uUsD
Corporate Income Tax 27645152 24.3683.057
Municipal Business Tax 10.224 630 9.058.130
37.860.782 33421187
282,
204 2023
uso uso
VAT 1,637 842 1,641,509
Othier taxes 135,895 71.853
1.773.537 1.713.362
S ———————— S ——

NOTE 20 - PARENT UNDERTAKING

Since December 31, 2020, the Bank iz a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corparation by 100 %, which are under the holding company Mitsubishi UFJ Financial Group (MUFG), which is
mcorporated under the laws of Japan and whose registered office is in Tokyo.

The annual accounts of the Bank are included in the consclidated accounts of Mitsubishi LFJ Trust and Banking
Corparation, with Registered Financial Institution number 33 at Kanto Local Finance Bureau Japan and

registened address 4-5, Marunouchs 1-Chome, Chiyoda:-Ku, Tokyo 1008212, Japan.

The consclidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be obtained
from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.
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= continued -

NOTE 30 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, recrganisation and winding-up measures of credt institutions and certain
imvestment firms and on deposit guarantes and investor compensation schemes (the “Lew”), transposing into
Luxembourgish law the directive 2014/59/EL) establishing a framework for the recovery and resolution of credit
institutions and investment firms and the directive 201442/EU related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015,

The deposit guarantes scheme (“Fonds de garantre des depdlts Luxembourg™ (FGOL) and the investor
compensation system (“Sysféme dindemnisation des imvedisseurs Luxembouwrg” (SlIL)) eover eligible
deposits of each depesiter up to an ameunt of EUR 100,000 and investments up to an amount of EUR 20.000.
The Law also provides that deposits resulting from specific transactions or fulfiling a specific social or other
purpose are covered for an ameunt above EUR 100.000 fer a period of 12 months.

Credt institutions contribute on an annual basis to the Luxembourg banking resolution fund (“Fonds de
resolution Luxembourg™ (FRL)), respectively to the FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as definedin
article 107(1) ofthe Law, of all authonized credit institutions in all participating Mermber States. This amount
was collected during the years 2015 to 2024,

The target level of linding of the FGDL is set at 0,8% of covered deposits, as defined in article 1731} of the
Law, of the relevant credit institutions and is to be reached by the end of 2018 through annual contributions.
This amount was collected during the years 2016 to 2018, When the level of 0,8% is reached, the
Luxembeasr grsh credit institutions are ta continue to contribute for B additional years in order to constitute an
additional safety buffer of 0.8% of covered deposits as defined in article 180(1) of the Law.

Faor the year end December 31, 2024, the Bank's annual contribution for FRL amounted to EUR 338.00

(LISD 366.87).(2023: EUR 5327640 /USD 5.716.313),

-a7-
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= continued -

NOTE 31- AUDIT FEES

Within the framework of the EU audit legislation and the mandatory audit firm rotation, the Bank has appointed
BDO Audit 5.A. starting from the fscal year 2020.

The fees of the Auditor of the Bank are as follows {excluding VAT):

2024 2023

uso usD

Audt fees 235766 250,047
Auicht redated fees 73.515 74486
Tax fees 20,087 30,055
329317 154 638

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

- ISAE 3402 Report for the period from January 1, 2024 to December 31, 2024,

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

- Preparation of tax returns;

- Preparation of VAT retumns;
= WAT services - compliance of VAT treatment applicable to KYC investor services,
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- continued -

MOTE 32 - FINANCIAL INSTRUMENT DISCLOSURES

3.4, Primary non-trading financial instriments
As ot December 31, 2024, the analysis of peimary non-trading financial instruments {the Bank has no trading pertfolio) by class and residual maturity is the following:

£ 3 months = 3 months =1 year *> Syears Total
21 year = 5 years
At camying amount in USD ush uspo uso usD usD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (ncluding BCL reserve) 3.208.867 485 0 o a 3285 967 465
Treasury bills and similar securities a 199,832,228 0 [v] 199,832,228
Loans and advances to credit institutions 2.655.900.236 1.638.591.298 0 o] 4,204 491 534
Loans and advances to custormers 4,714,184 i i} i] 4. 714184
Shares and other vaniable yield securities 0 Q 0 a 0
Other Assets o i} o 4] L1}
Total Financial Assets 5047 481,885 1.838.423.526 1] [ 7785905411
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 2506417 471 a o 1] 2506417471
Arnounts owed to customers 4 535446327 0 0 0 4,535,446 327
Total Financial Liabilities 7.4 1.863.798 L] 1] 0 741,863,798
Offbalance sheet fems disclosed as contingencios
Guarantees B9.985 [} o ol B2 8585
Total Guarantees £20.985 [1] 0 [1] 20.985
.39
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NOTE 32 - FINANCIAL INSTRUMENT DISCLOSURES

324,  Prmary nof-trading fnancial instiments
Az at December 31, 2023, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity is the following:

= 3 months > 3 months > 1 year > Syears Total
=1 year = Syears
At camying amount in USD UeD usD [15:=0] UsD UsD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 2.835.193.889 Q o a 2.935.193.859
Loans and advances to credit instilutions 2.202083.277 1414 630.78S 0 v] 3616.724.062
Loans and advances to customers 7.005.238 0 0 o] 7.905.238
Shares and other variable yield securities ] 1] 0 2.738 2.738
Other Assets 0 0 0 o] L]
Tatal Financial Assets 5.145.192.384 1.414.630.785 [1] 2738 6.559.825.907
FINANCIAL LIABILITIES
Instrument class
Arnounts owed to credit institutions 2072466179 0 0 0 2072488179
Armounts owed to customers 3815550822 li] o o 3815550822
Total Financial Liabllities 5.888.017.001 [] [ [1] 5.888.017.001
Off-balance sheet Rems disclosed as contingencias
Guarantees 88.703 0 0 [¥] 88,703
Total Guarantees BB.703 0 [1] [1] 28.703
- 40-
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322,  Derivative non-trading financial instrurnents

Az at December 31, 2024, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity is the following:

= Imonths = 3 months ={year =5years Total Falr value
= 1 year = 5 years

Al notional payable amount in USD usD UsD uso WsD uso UsD
FINANCIAL ASSETS
Instrument class
Forelgn exchange transactions
Forwards 1.502 893.757 0 0 o 1.502 893,757 30.015.653
Swaps 2.828.974.903 0 0 ] 2.828.074.903 26.209.809
Total 4.331.868.660 ] o o 4.331.868.660 56.225.462
FINAMCIAL LIABILITIES
Instrument class
Foreign exchange fransactions
Forwards 1.537.068,361 0 Q 1] 1.537.068.361 30.000.857
Swaps 155.717.383 ] i) 4] 185 T17.383 752
Total 1.692.785.754 0 o o 1.692.785.754 30,001,649

These amounts include OTC dervative non-trading financial instruments with a trade date before December 31, 2024 and a value date afler December 31, 2024,

-d41-
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Az at December 31, 2023, the analysis of OTC dervative non-trading financial instruments (the Bank has no trading portfolio) by class and residual matusty is the following:

= Imonths = 3 months *>{year >5vears Total Falr value
=1 year % 5 years

At notional payable amount in USD uso usD uso usp usD uspo
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 1.732.460.23 0 Q 0 1.732460.231 12.847.030
Swaps 1.589.457.158 ] 0 ] 1.589457.158 3516149
Total 3.321.617.389 ] o o 3.321.917.380 16.333.179
FINANCIAL LIABILITIES
Instrument class
Foreign exchange fransactions
Forwards 1.738.235 564 o 0 i 1.738 235 564 12.798,135
Swaps 1253765427 o [u] a 1.253.765 427 27 880.760
Tatal 2.962.000.991 [1] _o 0 2.992.000.991 40.658.895

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2023 and a value date affer December 31, 2023,

-42-
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= continued -

323

Az at December 31, 2024 the Bank is exposed to the follewing credit risk on primary non-trading financial

instrurnents:
2024 2023
Carrying amount Camying amount
In USD inUsSD
FINANCIAL ASSETS
By instrument class and geographic location
Cash, balances with the BCL 3.286 867 465 2.935.193.869
Of wivich BCL minimum resene €9,905,783 SB.7E1.214
ELf rprmber courtrios 3286 867 465 2935193869
Treasury bills and similar securities 199832228
Naorth & Central America 160 832 228 a
Loans and advances 1o credit institutions 4,204 491.534 3.616.724.062
EU member courfries 436090034 S35 T48.200
Narth & Central America 130 853453 53432726
Assa 3513421323 3041245680
Euwrope, nom-ELU member courtnas 187.038.465 172 124.952
Ausiralia and New Zealand 17158255 14.172.405
Loans and advances to customears 4,714,184.00 7.905.238
ELU memmber counfries 288290 10, 544
North & Central America 3697764 7.694.383
Asia v] 11
Ewmope, non-ELU member countnes 28130 a
Shares and other variable yield securities o 2.738
ELf mamber counfries ] 2738
Other Assets 828 690
ELf mprbar countrios B2 620
Total 7.785.006.239 6.550.826.597

-43.
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- continued -

Az at December 31, 2024, the Bank is exposed to the following credit risk on derivatives non-trading financial

instruments:
2024
HNotional/payable
amount
inUsSD
FINANCIAL ASSETS
By instrument class and geographic location
Forelgn exchange transactions
Forwards:
EU marrer countries 116.880.770
Armerica 1.280 350,167
Asia 80.506. 769
Evraps, non-EU member countrias 25 156.049
Swaps
Euvrope, non-EL member countries 2828 974905
Total 4.331.868.660
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NOTES TO THE ACCOUNTS

December 31, 2024

- continued -

As at December 31, 2023, the Bank iz exposed to the following credit risk on derivatives non-trading financial

imstrurnents:

FINANCIAL ASSETS
By instrument class and geographic location

Foreign exchange transactions

Forwards
EU mermber countries
Amenica
Asia
Eurape, non-EL member countmas

Swaps
Euvrope, non-ELU member countries

Total

NOTE 33 - SUBSEQUENT EVENTS

2023

Hotional/payable

3.321.917.389

Amount
inusD

3.386.282
&1.465147
264.357.581
1.383.251.211

1.589, 457, 158

2023
Risk equivalent
amount

inUsD

96,936
1102818
3211972
8405 204

3516, 149

16,333,180

The Bank is not aware of any adusting o non-adjusting event that would have occurmed bebwaen

December 31, 2024 and the date when the present annual accounts were authorizsed for issue.

NOTE 34 - CONTINGENCIES

As it may occur in the normal course of business, the Bank iz occasionally subject to cetain claims. The outcome

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

Itigation currently in process is viewed as remote by the Management; accordingly, no related provisions are made

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

mada.

- 45.
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NOTE 35 - PILLAR TWO

Ooooooooooooooooooad

The entity belongs to a group that falls within the scope of Pillar Two, Fillar Two legislation has been enacted in

Luxembourg and applies to the Company, as it falls within its scope. This legislation came into effect for fiscal years

starting on or after December 31, 2023,

Under this framework, the Luxembourg Constituent Entities of the Group are required to pay a top-up tax

cerresponding to the differance bebween the effective Pillar Two Luxembeurg tax rate and the minimum threshald

of 15%.

The Group has conducted an impact assessment of the transitional Country-by-Country Reporting (CBCR) safe
harbour rules and concluded that the Luxembourg Constituent Entities are expected to comply with the simplified
Effective Tax Rate (ETR) test. As a result, these entities should not be subject to any top-up tax or Qualified

Demestic Minimum Top-up Tax (QDMTT) in 2024,

NOTE 36 - RETURN ON ASSETS ("ROA")

The Bank's ratum on assets is as follows:

Total assets 7.891.504 120

Profit of the financial year 114.746.918
Retum on Assels 1.45%

- 46
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23 103

2026 30
153.66
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UFJ S.A.
2025 30
010 7,073,867,940.71 1,086,970,548
020
030 5,286,976,523.82 812,396,813
040 1,786,891,416.89 274,573,735
050 7,314,646.15 1,123,969
060 7,314,646.15 1,123,969
070
080
090
096
097
098
099
100
120
130
141
142
143
144
181 2,676,833,909.74 411,322,299
182 200,121,997.10 30,750,746
183 2,476,711,912.64 380,571,552
240
250
260
270 3,535,383.85 543,247
280 3,535,383.85 543,247
290
300 3,854,946.40 592,351
310
320 3,854,946.40 592,351
330 205,693.19 31,607
340 54,693.19 8,404
350 151,000.00 23,203
360 28,834,681.42 4,430,737
370
380 9,794,447,201.45 1,505,014,757
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UFJ S.A.

2025 30

010 45,284,888.19 6,958,476

020 45,284,888.19 6,958,476

030

040

050

060

070

080

090

100

110 8,877,059,683.25 1,364,048,991

120 8,874,159,320.75 1,363,603,321

130

140 2,900,362.50 445,670

150

160

170

180

190

200

210

220

230

240 19,943,130.78 3,064,461

250 19,943,130.78 3,064,461

260

270

280 31,363,057.90 4,819,247

290

300 8,973,650,760.12 1,378,891,176
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Independent auditor’'s report

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity as trustee of
GS Australia Hybrid Securities Fund, a sub-trust of MUGC GS Cayman Fund

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of GS Australia Hybrid Securities Fund (the “Sub-Trust”), a sub-trust of MUGC GS Cayman Fund,
as at 30 September 2025, and its financial performance and its cash flows for the year then ended
in accordance with IFRS Accounting Standards.

What we have audited
The Sub-Trust’s financial statements comprise:

the statements of financial position as at 30 September 2025;
the schedule of investments as at 30 September 2025;
the statements of comprehensive income for the year then ended;

the statements of changes in net assets attributable to holders of redeemable participating
units for the year then ended;

the statements of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Sub-Trust 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). We have also fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

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.
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In connection with our audit 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.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the 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.

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 a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Sub-Trust’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Sub-Trust's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’'s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Sub-Trust to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

19 December 2025
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors of

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

L-1150 Luxembourg

Report on the audit of the annual accounts
Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A. (the ““Bank”?), which comprise the balance sheet as at 31 December 2024, 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 2024, 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 20167”) 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 2.13 -
Revenue Recognition and Note 22 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
121,307,445 as of 31 December 2024.
Commissions receivable mainly derive
from investment funds 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 dentreprises agréé by the Board of Directors on 14 March 2024
and the duration of our uninterrupted engagement, including previous renewals and reappointments,
is 5 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, 15 April 2025

BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi
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