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2026
5,154,419.99 8.96
4,478,365.70 7.79
4,088,246.16 7.11
3,819,366.53 6.64
3,581,004.30 6.23
2,959,000.84 5.15
2,614,526.42 4.55
2,531,137.20 4.40
2,329,048.30 4.05
1,923,074.53 3.34
1,883,795.00 3.28
1,369,016.80 2.38
1,364,296.13 2.37
1,342,447.73 2.33
1,295,523.10 2.25
1,271,042.29 2.21
1,203,335.00 2.09
1,085,225.00 1.89
1,062,582.60 1.85
992,457.01 1.73
890,313.80 1.55
879,172.90 1.53
773,097.92 1.34
704,984.28 1.23
662,930.20 1.15
636,279.84 1.11
578,169.89 1.01
536,126.80 0.93
504,192.00 0.88
455,490.00 0.79
438,950.40 0.76
382,197.32 0.66
374,800.00 0.65
332,969.72 0.58
303,775.00 0.53
260,912.60 0.45
224,950.00 0.39
220,549.56 0.38
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216,350.00 0.38
213,400.00 0.37
202,210.00 0.35
194,650.00 0.34
174,453.25 0.30
166,964.00 0.29
60,970.00 0.11
24,556.52 0.04
56,761,326.63 98.72
2,416,289.15 4.20
1,679,718.05 2.92
(57é?g;é897-73) 100.00
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2026
A s - 11250 |1,120,000.00 | 1.00 |1,120,751.93 | 0.99 |1,111,622.40 | 1.93
ECOPETROL SA 8.625H 2029
NP 19 .6250 | 950,000.00 | 1.02 | 971,837.51 | 1.07 |1,017,687.50 | 1.77
PR 0 11250 | 920,000.00 | 1.00 | 920,000.00 | 1.05 | 965,714.80 | 1.68
o Co A ACh R .5000 | 869,250.00 | 0.96 | 830,455.88 | 1.00 | 873,500.33 | 1.52
OFFICE GHERIFI 28| [s.1250 |1,080,000.00 | 0.73 | 784.504.26 |0.61 | er2.672.40| 152
PR R .3750 | 860,000.00 | 0.98 | 845,182.10 | 0.99 | 852,840.50 | 1.48
A B .5000 | 806,836.08 | 0.95 | 765,316.31 | 1.02 | 820,197.20 | 1.43
e R g - .7500 | 810,000.00 | 1.00 | 810,000.00 | 1.00 | 809,084.70 | 1.41
ﬁEE‘R\PEROUP LTD V/R o .1610 | 790,000.00 | 1.00 | 790,000.00 | 1.00 | 790,000.00 | 1.37

10| [l 1 el BAY R .2500 | 740,000.00 | 1.02 | 758,093.84 | 1.06 | 785,047.50 | 1.37

11| YPE SOCIEDAD A 21| o.os00 | 770,000.00 | 0.4 | 725.878.19 [ 1.01 | 777.161.00| 1.35

2. | A s .8750 | 730,000.00 | 1.00 | 733,284.83 | 1.05 | 765,901.40 | 1.33

13| S et R .3750 | 860,000.00 | 0.80 | 690,229.56 | 0.89 | 761,100.00 | 1.32

14.| SRF9 RUTREOA SA 91 " .0000 | 630,000.00 | 1.02 | 642,720.89 | 1.12 | 702,765.00 | 1.22

i Bl 2028 .2500 | 640,000.00 | 1.01 | 644,820.77 | 1.06 | 675,200.00 | 1.17

16.| L Ol o o e .7500 | 610,000.00 | 1.00 | 610,000.00 | 1.10 | 668,255.00 | 1.16

17.| ANADOLY EFES B 2| |s.a750 | 710,000.00 | 1.00| 707.069.48 |0.55 | 663.438.20 | 1.15

18. | oo 2a0A NTS 4% e .0000 | 650,000.00 | 1.00 | 649,289.92 | 1.00 | 648,908.20 | 1.13

10. | oo o .9500 | 580,000.00 | 1.00 | 578,820.52 | 1.00 | 631,547.50 | 1.10

20. | rROLE0s e g .9500 | 630,000.00 | 0.97 | 610,616.12 | 0.97 | 613,872.00 | 1.07
METINVEST BV 8.5 2026

21| prates 23 .5000 | 660,000.00 | 1.00 | 657,028.19 | 0.93 | 613,800.00 | 1.07
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2029
LIMAK CIMENTO S
22.| g o oo 25 7500 | 600,000.00 | 1.00 | 598,004.68 | 1.02 | 610,500.00 | 1.06
2029
MONG DUONG EIN
23.| & Yost 0870013 1250 | 608,349.85 | 0.98 | 599,129.78 | 0.99 | 604,609.75 | 1.05
ECOPETROL SA 5.875% 2051
24. : 11 8750 | 827,000.00 | 0.64 | 531,714.39 | 0.72 | 597,507.50 | 1.04
11/02/51
2031
FIRST QUANTUM
25.| o oon onroisal 6250 | 560,000.00 | 0.95 | 531,150.12 | 1.05 | 587,176.80 | 1.02
2028
CSN ISLANDS XI
26.| ¢ het oasan/s 28 7500 | 610,000.00 | 0.96 | 586,369.36 | 0.96 | 584,014.00 | 1.02
g7.| BANCA TRANSI V/R 202727 8750 | 480,000.00 [ 1.10 | 526,163.42 [1.20 | 578,169.80 | 1.01
| 04/27/27/E0R/ ' -000. ' -163. ' -169. .
2g. | INDUSTRIAL SUBORD 203615 5500 | 560,000.00 | 1.00 | 561,780.50 | 1.01 | 567,560.00 | 0.99
-1 V/R 04/15/36 ' 000. : -780. ' »560. .
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2026
F/C US 2YR NOTE 2026
(CBT) MAR26 31 11 | 208,783.97 |2,296,623.70 | 208,460.94 |2,293,070.34 3.99
F/C US 5YR NOTE 2026
(CBT) MAR26 31 14 | 109,186.94 |1,528,617.19 | 108,898.44 |1,524,578.16 2.65

2026

98.72

4.20

102.92

2026

2026
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2025 2026
1,885,550.16 289,733,638 6.01 923
(2016 )
12,295,166.49 1,889,275,283 6.44 990
(2017 ) E 7 E 7 E
11,457,600.21 1,760,574,848 4.41 678
(2018 )
18,451,796.72 2,835,303,084 4.03 619
(2019 )
19,847,428.61 3,049,755,880 2.66 409
(2020 )
14,709,924.12 2,260,326,940 2.79 429
(2021 ) E 7 E 7 E
10 6,878,966.29 1,057,021,960 2.17 333
(2022 ) E 7 - E 7 E -
11
6,433,583.94 988,584,508 2.47 380
(2023 )
12 3,962,884.79 608,936,877 2.43 373
(2024 ) PR, TR PR .
13 3,218,185.96 494,506,455 2.49 383
(2025 ) E 7 - 7 E -
2025 3,557,543.83 546,652,185 2.22 341
3,616,644.79 555,733,638 2.26 347
3,399,639.39 522,388,589 2.24 344
3,393,577.32 521,457,091 2.24 344
3,417,250.44 525,094,703 2.37 364
3,350,694.09 514,867,654 2.34 360
3,368,541.11 517,610,027 2.43 373
3,218,185.96 494,506,455 2.49 383
10 3,185,793.45 489,529,022 2.46 378
11 3,207,852.35 492,918,592 2.48 381
12 3,073,717.29 472,307,399 2.42 372
2026 3,256,470.33 500,389,231 2.56 393
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18,413,282.64 2,829,385,010 5.58 857
(2016 )
57,968,994.39 8,907,515,678 6.25 960
(2017 )
46,284,475.02 7,112,072,432 5.74 882
(2018 )
35,832,967.76 5,506,093, 826 5.62 864
(2019 )
25,546,002.27 3,925,398,709 4.82 741
(2020 )
21,180,870.89 3,254,652,621 5.44 836
(2021 )
10 12,633,209.15 1,941,218,918 4.27 656
(2022 ) b ’ - b ’ b -
1 14,103,958.33 2,167,214,237 5.35 822
(2023 ) 7 7 - b 7 b -
12 11,174,734.22 1,717,109, 660 5.35 822
(2024 ) 7 7 - 7 7 7 -
13
8,846,668.91 1,359,379,145 5.86 900
(2025 )
2025 9,628,447.63 1,479,507,263 5.14 790
9,618,282.77 1,477,945,330 5.12 787
8,502,068.76 1,306,427,886 5.26 808
8,293,162.70 1,274,327,380 5.36 824
8,631,824.17 1,326,366,102 5.57 856
8,652,872.57 1,329,600,399 5.64 867
8,636,961.76 1,327,155,544 5.74 882
8,846,668.91 1,359,379,145 5.86 900
10 8,539,224.75 1,312,137,275 5.79 890
11 8,505,497.57 1,306,954,757 5.84 897
12 8,570,494.24 1,316,942,145 5.99 920
2026 8,900,980.76 1,367,724,704 6.23 957
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(2016 12,310,008.67 1,891,555,932 9.07 1,394

(2017 15,513,952.09 2,383,873,878 9.23 1,418

(2018 9,341,792.61 1,435,459,852 8.55 1,314

(2019 8,664,661.24 1,331,411,846 8.75 1,345

(2020 15,915,357.29 2,445,553,801 8.51 1,308

(2021 23,726,572.04 3,645,825,060 9.00 1,383
10

(2022 14,113,279.88 2,168,646,586 6.85 1,053
11

(2023 15,572,885.92 2,392,929,650 7.25 1,114
12

(2024 25,637,365.89 3,939,437,643 8.02 1,232
13

(2025 24,391,920.12 3,748,062,446 8.20 1,260

2025 25,319,288.88 3,890,561,929 8.04 1,235

25,177,031.70 3,868,702,691 7.99 1,228

24,366,070.62 3,744,090,411 7.86 1,208

24,166,611.93 3,713,441,589 7.93 1,219

24,315,408.81 3,736,305,718 8.02 1,232

24,165,265.63 3,713,234,717 8.10 1,245

24,320,322.37 3,737,060,735 8.16 1,254

24,391,920.12 3,748,062,446 8.20 1,260

10 24,485,533.28 3,762,447,044 8.19 1,258

11 24,458,685.51 3,758,321,615 8.17 1,255

12 24,055,923.57 3,696,433,216 8.19 1,258

2026 23,885,750.74 3,670,284,459 8.24 1,266
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(2016 ; 19,197,441.04 2,949,878,790 4.60 707
(2017 N 195,545,697.37 30,047,551,858 5.22 802
(2018 ; 188,335,133.88 28,939,576,672 4.08 627
(2019 N 175,944,012.52 27,035,556,964 3.94 605
(2020 N 137,008,940.97 21,052,793,869 2.98 458
128,578,318.11 19,757,344, 361 3.26 501
(2021 )
10 29,699,107.99 4,563,564 ,934 2.49 383
(2022 )
1 19,742,776.98 3,033,675,111 2.67 410
(2023 ) e TR
12 19,890,303.56 3,056,344,045 2.94 452
(2024 ) U e
13
(2025 N 17,460,249.66 2,682,941,963 3.02 464
2025 18,835,306.15 2,894,233,143 2.95 453
18,614,929.38 2,860,370,049 2.93 450
18,106,922.65 2,782,309,734 2.88 443
18,283,304.03 2,809,412,497 2.91 447
17,729,292.33 2,724,283,059 2.95 453
17,795,012.83 2,734,381,671 2.97 456
17,684,754.98 2,717,439,450 3.00 461
17,460, 249..66 2,682,941,963 3.02 464
10 17,438,586.56 2,679,613,211 3.01 463
11 17,400,511.27 2,673,762,562 3.00 461
12 17,379,511.33 2,670,535,711 3.01 463
2026 17,498,020.91 2,688,745,893 3.03 466
2024 29
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2,059,464.35 222,339,771 9.02 974
(2016 )
2,445,261.33 263,990,413 9.12 985
(2017 )
(2018 ; 3,797,275.11 409,953,821 8.44 911
2,654,672.31 286,598,423 8.58 926
(2019 )
- ) 10,784,699.36 1,164,316,143 8.19 884
8,987,127.89 970,250,327 8.62 931
(2021 )
10 5,594,252.31 603,955,479 6.51 703
(2022 ) b ’ - ’ b -
1 4,676,314.78 504,854,944 6.76 730
(2023 ) 7 7 - 7 b -
12 5,427,580.30 585,961,569 7.37 796
(2024 ) TSR R :
13
5,119,432.28 552,693,909 7.47 806
(2025 )
2025 5,229,891.61 564,619,098 7.37 796
5,195,817.60 560,940,468 7.31 789
5,093,973.20 549,945,347 7.19 776
5,144,658.55 555,417,337 7.25 783
5,205,283.86 561,962,446 7.33 791
5,256,279.20 567,467,902 7.39 798
5,039,784.23 544,095,105 7.43 802
5,119,432.28 552,693,909 7.47 806
10 5,116,201.86 552,345,153 7.45 804
11 5,108,466.29 551,510,021 7.42 801
12 4,898,593.93 528,852,201 7.44 803
2026 4,852,678.35 523,895,155 7.48 808
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(2016 ) 175,198,029 9,122

(2017 ) 347,761,671 9,130

(2018 ) 268,354,480 8,277

(2019 ) 283,762,644 8,212

(2020 ) 188,680,012 7,798

(2021 ) 376,022,106 8,186
10

(2022 ) 262,997,994 6,139
11

(2023 ) 151,557,072 6,109
12

(2024 ) 104,242,531 6,373
13

(2025 ) 94,436,168 6,273

2025 94,261,508 6,274

93,352,045 6,212

91,714,874 6,101

92,314,407 6,139

93,123,043 6,191

93,728,786 6,230

94,136,007 6,255

94,436,168 6,273

10 94,028,018 6,244

11 90,241,547 6,211

12 86,925,849 6,208

2026 85,943,079 6,233
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(2015 10 0.910 140
2016 )
(2016 10 0.840 129
2017 )
(2017 10 0.810 124
2018 )
(2018 10 0.600 92
2019 )
(2019 10 0.460 71
2020 )
(2020 10 0.300 46
2021 )
10
(2021 10 0.300 46
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 0.620 95
2016 )
(2016 10 0.480 74
2017 )
(2017 10 0.480 74
2018 )
(2018 10 0.480 74
2019 )
(2019 10 0.480 74
2020 )
(2020 10 0.480 74
2021 )
10
(2021 10 0.480 74
2022 )
11
(2022 10 0.480 74
2023 )
12
(2023 10 0.480 74
2024 )
13
(2024 10 0.480 74
2025 )
2025 0.040 6
0.040 6
0.040 6
0.040 6
0.040 6
0.040 6
0.040 6
0.040 6
10 0.040 6
11 0.040 6
12 0.040 6
2026 0.040 6
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(2015 10 0.670 103
2016 )
(2016 10 0.600 92
2017 )
(2017 10 0.380 58
2018 )
(2018 10 0.360 55
2019 )
(2019 10 0.360 55
2020 )
(2020 10 0.360 55
2021 )
10
(2021 10 0.360 55
2022 )
11
(2022 10 0.360 55
2023 )
12
(2023 10 0.360 55
2024 )
13
(2024 10 0.360 55
2025 )
2025 0.030 5
0.030 5
0.030 5
0.030 5
0.030 5
0.030 5
0.030 5
0.030 5
10 0.030 5
11 0.030 5
12 0.030 5
2026 0.030 5
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(2015 10 0.740 114
2016 )
(2016 10 0.600 92
2017 )
(2017 10 0.600 92
2018 )
(2018 10 0.600 92
2019 )
(2019 10 0.520 80
2020 )
(2020 10 0.360 55
2021 )
10
(2021 10 0.225 35
2022 )
11
(2022 10 0.180 28
2023 )
12
(2023 10 0.150 23
2024 )
13
(2024 10 0.120 18
2025 )
2025 0.010 2
0.010 2
0.010 2
0.010 2
0.010 2
0.010 2
0.010 2
0.010 2
10 0.010 2
11 0.010 2
12 0.010 2
2026 0.010 2
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(2015 10 0.790 85
2016 )
(2016 10 0.720 78
2017 )
(2017 10 0.390 42
2018 )
(2018 10 0.360 39
2019 )
(2019 10 0.360 39
2020 )
(2020 10 0.360 39
2021 )
10
(2021 10 0.360 39
2022 )
11
(2022 10 0.360 39
2023 )
12
(2023 10 0.360 39
2024 )
13
(2024 10 0.360 39
2025 )
2025 0.030 3
0.030 3
0.030 3
0.030 3
0.030 3
0.030 3
0.030 3
0.030 3
10 0.030 3
11 0.030 3
12 0.030 3
2026 0.030 3
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(2015 10 635
2016
(2016 10 600
2017
(2017 10 380
2018
(2018 10 360
2019
(2019 10 360
2020
(2020 10 360
2021
10
(2021 10 360
2022
11
(2022 10 360
2023
12
(2023 10 300
2024
13
(2024 10 240
2025
2025 20
20
20
20
20
20
20
20
20
20
20
2026 20
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(2015 10 50.76 3.16 14.45 27.45 15.96 13.63
2016 )

(2016 10 21.13 20.61 8.38 26.52 9.09 6.67
2017 )

(2017 10 18.94 0.48 3.25 10.34 3.18 5.18
2018 )

(2018 10 4.99 6.27 6.55 11.27 5.92 3.56
2019 )

(2019 10 22.58 5.69 1.37 11.17 0.35 0.66
2020 )

(2020 10 16.17 22.82 9.99 21.48 9.65 9.59
2021 )

10
(2021 10 11.47 12.68 19.89 16.72 20.30 20.61
2022 )

11
(2022 10 27.65 36.53 11.09 14.46 9.37 5.38
2023 )

12
(2023 10 10.53 8.97 15.59 15.73 14.35 9.23
2024 )

13
(2024 10 14.81 18.50 6.73 6.80 6.24 2.20
2025 )

x 100
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157,889.493 61,282.333 313,621.726
(2015 10 2016 (157,889.493) (61,282.333) (313,621.726)
2,350,244.930 755,345.139 1,908,521.517

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

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

(2018 10 2019 (2,440,094.202) | (464,588.135) | (4,574,751.476)
5,959,445.905 | 3,086,000.162 | 7,448,197.219

(2019 10 2020 5,959,445.905 | 3,086,000.162 | 7,448,197.219
289,921.645 2,460,905.816 | 5,277,213.048

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

(2021 10 2022 (550,220.505) | (2,660,933.974) | (3,166,499.579)
11 85,160.994 648,440.971 2,603,219.602

(2022 10 2023 (85,160.994) (648,440.971) | (2,603,219.602)
12 51,394.969 1,023,740.834 | 1,630,873.737

(2023 10 2024 (51,394.969) | (1,023,740.834) | (1,630,873.737)
13 58,229.631 398,209.349 1,290,894.019

(2024 10 2025 (58,229.631) (398,209.349) | (1,290,894.019)
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258,879.000 1,063,445.270 | 3,297,024.915
(2015 10 2016 (258,879.000) | (1,063,445.270) | (3,297,024.915)
7,444,083.147 | 1,470,894.161 | 9,270,213.901

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

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

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

(2019 10 2020 (1,019,384.663) | (2,086,551.012) | (5,303,526.704)
354,099.014 1,760,722.685 | 3,896,903.033

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

(2021 10 2022 (125,043.287) | (1,062,759.278) | (2,959,187.042)
11 325,960.130 648,579.550 2,636,567.622

(2022 10 2023 (325,960.130) | (648,579.550) | (2,636,567.622)
12 104,555.472 652,057.284 2,089,065.810

(2023 10 2024 (104,555.472) | (652,057.284) | (2,089,065.810)
13 69,323.687 649,569.379 1,508,820.118

(2024 10 2025 (69,323.687) (649,569.379) | (1,508,820.118)
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598,067.506 714,817.960 1,357,959.323
(2015 10 2016 (598,067.506) | (714,817.960) | (1,357,959.323)
1,457,513.530 | 1,134,027.368 | 1,681,445.485

(2016 10 2017 (1,457,513.530) | (1,134,027.368) | (1,681,445.485)
172,772.251 762,107.409 1,092,110.327

(2017 10 2018 (172,772.251) | (762,107.409) | (1,092,110.327)

25,711.634 127,488.889 990, 333.072

(2018 10 2019 (25,711.634) (127,488.889) | (990,333.072)
989,837.733 110,804.331 1,869,366.474

(2019 10 2020 (989,837.733) | (110,804.331) | (1,869,366.474)
857,897.130 89,943.502 2,637,320.102

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

(2021 10 2022 (155,870.335) | (733,192.913) | (2,059,997.524)
11 199,341.004 111,980.156 2,147,358.372

(2022 10 2023 (199,341.004) | (111,980.156) | (2,147,358.372)
12 1,306,924.719 258,940.075 3,195,343.016

(2023 10 2024 (1,306,924.719) | (258,940.075) | (3,195,343.016)
13 83,413.175 304,795.896 2,973,960.295

(2024 10 2025 (83,413.175) (304,795.896) | (2,973,960.295)
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3,299,165.348 290,115.870 4,177,498.475
(2015 10 2016 (3,299,165.348) | (290,115.870) | (4,177,498.475)
40,292,115.963 | 6,980,188.232 | 37,489,426.206

(2016 10 2017 (40,292,115.963) | (6,980,188.232) | (37,489,426.206)
14,326,563.171 | 5,634,491.307 | 46,181,498.070

(2017 10 2018 (14,326,563.171) | (5,634,491.307) | (46,181,498.070)
4,246,257.334 | 5,742,021.344 | 44,685,734.060

(2018 10 2019 (4,246,257.334) | (5,742,021.344) | (44,685,734.060)
9,849,487.391 | 8,518,999.667 | 46,016,221.784

(2019 10 2020 (9,849,487.391) | (8,518,999.667) | (46,016,221.784)
2,874,634.402 | 9,414,815.503 | 39,476,040.683

(2020 10 2021 (2,874,634.402) | (9,414,815.503) | (39,476,040.683)
10 2,461,579.381 | 29,990,743.370 | 11,946,876.694

(2021 10 2022 (2,461,579.381) |(29,990,743.370) | (11,946,876.694)
11 13,229.982 4,573,900.520 | 7,386,206.156

(2022 10 2023 (13,229.982) | (4,573,900.520) | (7,386,206.156)
12 6,869,535.662 | 7,483,868.636 | 6,771,873.182

(2023 10 2024 (6,869,535.662) | (7,483,868.636) | (6,771,873.182)
13 2,023.555 982,783.997 5,791,112.740

(2024 10 2025 (2,023.555) (982,783.997) | (5,791,112.740)
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97,121.007 71,686.255 228,209.529
(2015 10 2016 (97,121.007) (71,686.255) (228,209.529)
177,963.136 138,002.168 268,170.497
(2016 10 2017 (177,963.136) | (138,002.168) | (268,170.497)
204,597.000 23,060.282 449,707.215
(2017 10 2018 (204,597.000) (23,060.282) (449,707.215)
10,830.782 150,990.884 309,547.113
(2018 10 2019 (10,830.782) (150,990.884) | (309,547.113)
1,037,510.989 30,638.883 1,316,419.219
(2019 10 2020 (1,037,510.989) | (30,638.883) | (1,316,419.219)
549,414.342 822,788.797 1,043,044.764
(2020 10 2021 (549,414.342) | (822,788.797) | (1,043,044.764)
10 224,020.341 407,830.471 859,234.634
(2021 10 2022 (224,020.341) | (407,830.471) | (859,234.634)
11 112,346.800 280,118.611 691,462.823
(2022 10 2023 (112,346.800) | (280,118.611) | (691,462.823)
12 125,374.855 80,349.251 736,488.427
(2023 10 2024 (125,374.855) (80,349.251) (736,488.427)
13 17,460.885 68,336.890 685,612.422
(2024 10 2025 (17,460.885) (68,336.890) (685,612.422)
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11,789.979 8,473.341 19,205.725
(2015 10 2016 (11,789.979) (8,473.341) (19,205.725)
32,742.974 13,857.809 38,090.890

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

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

(2018 10 2019 (9,516.887) (7,384.783) (34,554.722)
162.384 10,520.827 24,196.279

(2019 10 2020 (162.384) (10,520.827) (24,196.279)
27,946.230 6,210.374 45,932.135

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

(2021 10 2022 (6,472.087) (9,565.530) (42,838.692)
11 5,535.633 23,567.039 24,807.286

(2022 10 2023 (5,535.633) (23,567.039) (24,807.286)
12 1,642.238 10,091.483 16,358.041

(2023 10 2024 (1,642.238) (10,091.483) (16,358.041)
13 49.671 1,353.922 15,053.790

(2024 10 2025 (49.671) (1,353.922) (15,053.790)
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EERMAS 0T EHR 2061 BRERT)

S
S R () HEHE (%)
ACCESS BAMK PL 6.125% 09/21/28 B 1250 1.92
ECOPETROL 5A 8.625% 01719729 B.6250 1.77
SEPLAT ENERGY 9.125% 03/21/30 91250 168
SAMARCO MINERACA 0.5% 05/30/31 95000 1.52
OFFICE CHERIFI 5.125% 0&/22/51 51250 1.52
SASCL FINAMCIN 4.375% 09/18/26 4.3750 1.48
LIMAK ISKEMDERLIN 9.5% 07410436 Q.5000 1.43
MELCO RESORTS F 5.75% 07721/28 S.7500 1.41
ABSA GROUP LTD V/R /PERPS 1610 1.37
YAPI'VE KREDI BAN AR 01/17/24 92500 1.37

(MR 2, 77 R BN C N T SR e SO R E T LT R T

()
i e 1R (%)
F/C US 2YR NOTE {CBT) MAR26 1 399
F/C US SYR NOTE (CBT) MAR2E L2t 265
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2025 30
2025 30 2024 30

( ) C ) ( ) C )
©), 56,824,999 8,731,729 63,536,555 9,763,027
® 934,243 143,556 1,035,592 159,129
O 63,310 9,728 56,640 8,703
) 720,000 110,635
204,439 31,414
(d,12 1,026,624 157,751 895,176 137,553
58,849,176 9,042,764 66,448,402 10,210,461
©), 15,523 2,385 312,893 48,079

e 100,000 15,366

295,365 45,386 617,419 94,873
6,364 978
126,023 19,365 187 29
[C)) 116,087 17,838 104,719 16,091
) 114,375 17,575 121,886 18,729
56,708 8,714 60,437 9,287
©) 14,033 2,156 14,161 2,176
) 13,078 2,010 13,985 2,149
(b) 9,639 1,481 16,827 2,586
@ 4,379 673 4,904 754
e 1,935 297 2,277 350
35,045 5,385 15,110 2,322
902,190 138,631 1,291,169 198,401
57,946,986 8,904,134 65,157,233 10,012,060
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/(

/(

2025 30
2025 30 2024 30

( ) C ) ( ) C )
(b) 34,947 5,370 71,834 11,038
(b) 4,772,698 733,373 4,955,874 761,520
(b) 1,952 300 55,181 8,479
(1,194,489) (183,545) (4,997 ,505) (767,917)
66,826 10,268 87,228 13,403
618,477 95,035 (861,843) (132,431)
8,985 1,381 84,260 12,947
1,644,646 252,716 10,995,954 1,689,638
(26,132) (4,015) (42,530) (6,535)
470,089 72,234 146,250 22,473
6,209 954 (97,151) (14,928)
6,404,208 984,071 10,397,552 1,597,688
') 504,646 77,544 519,282 79,793
@) 488,331 75,037 519,282 79,793
141,819 21,792 69,203 10,634
©) 84,343 12,960 84,880 13,043
® 77,242 11,869 89,275 13,718
61,544 9,457 67,798 10,418
(b) 23,593 3,625 31,480 4,837
©) 17,944 2,757 19,473 2,992
) 11,799 1,813 12,982 1,995
60,427 9,285 18,610 2,860
1,471,688 226,140 1,432,265 220,082
4,932,520 757,931 8,965,287 1,377,606
(h),10 3,357,615 515,931 4,037,033 620,330
1,574,905 242,000 4,928,254 757,276
1,574,905 242,000 4,928,254 757,276
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2025 30
2025 30 2024 30
( ) « D ( ) « D
65,157,233 10,012,060 59,860,003 9,198,088
1,252,081 192,395 11,074,705 1,701,739
(10,037,233) (1,542,321)  (10,705,729) (1,645,042)
1,574,905 242,000 4,928,254 757,276
57,946,986 8,904,134 65,157,233 10,012,060
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/(

/(

/(

)/

/(

2025 30
2025 30 2024 30
( ) C ) ( ) C )
1,574,905 242,000 4,928,254 757,276
1,438 221 (4,101) (630)
(h),10 3,357,615 515,931 4,037,033 620,330
(34,947) (5,370) (71,834) (11,038)
(4,772,698) (733,373) (4,955,874) (761,520)
(1,952) (300) (55,181) (8,479)
124,361 19,109 3,878,297 595,939
©) (6.,670) (1,025) 395,335 60,747
) 720,000 110,635 (720,000) (110, 635)
204,439 31,414 1,242,419 190,910
989 152
6,711,556 1,031,298 (5.882,763) (903,945)
©) 100,000 15,366 (20,000) (3,073)
(6.364) (978) 6,364 978
(322,054) (49,487) (657,906) (101,094)
125,836 19,336 (69,156) (10,627)
19,935 3,063 (1,929) (296)
() 11,368 1,747 (8,593) (1,320)
©) (128) (20) 44 7
©) (342) (53) 111 17
@) (525) (81) 246 38
16 (907) (139) 532 82
(3,729) (573) 7,742 1,190
(b) (7.188) (1,105) (2,947) (453)
@) (7,511) (1,154) (311,329) (47,839)
(297,370) (45,694) (24,748) (3,803)
7,364,707 1,131,661 (2,167,292) (333,026)
4,908,994 754,316 5,040,775 774,565
1,952 300 55,181 8,479
12,275,653 1,886,277 2,928,664 450,019
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2025 30 2024 30
( ) C ) ( ) C )
1,252,081 192,395 11,074,705 1,701,739
(10,037,233)  (1,542,321)  (10,705,729)  (1,645,042)
(3,357,615) (515,931)  (4,037,033) (620,330)
/( ) (12,142,767)  (1,865,858)  (3,668,057) (563,634)
/C ) (1,438) 221) 4,101 630
C ) 131,448 20,198 (735,292) (112,985)
895,176 137,553 1,630,468 250,538
1,026,624 157,751 895,176 137,553
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2025 30
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2013
2013
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2024 29
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2025 30 2024 30

2025 30

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

Credit Bank of Moscow Via CBOM Finance PLC
2,530,000 2 50 2027 10 0 0.00

2024 30
Alfa Bank AO Via Alfa Bond Issuance PLC
1,480,000 5 o5 2030 15 0 0.00
2,530,000 Credit Bank of Moscow Via CBOM Finance PLC 0 0.00

7.50 2027 10

«
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2025 30 2,843 1,023,781 1,026,624
2024 30 3,666 891,510 895,176
(e
2025 30 2024
30
(f
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2025 30 77,652 15,685
2025 30
2025 30
55,154,571 * 55,154,571
1,205,280 1,205,280
20,515 20,515
444,633 444,633
166 166
157 157
20,681 56,804,641 56,825,322
2025 30
2025 30
(15,523) (15,523)
(27.312) (27.312)
(2,463) (2,463)
(27,312) (17,986) (45,298)

2025 30
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2024 30 30,031 41,165
2024 30
2024 30
63,046,936 * 63,046,936
196,680 196,680
23,964 23,964
268,975 268,975
1,471 1,471
265 265
25,435 63,512,856 63,538,291
2024 30
2024 30
311,392 311,392
2,485 2,485
8,780 8,780
2,485 320,172 322,657

2024 30
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2025 30 2024 30
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0.80

2025 30 2024 30

0.05
2025 30 2024 30
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(c
500 5.0
500 10 4.0
10 3.0
2025 30 2024 30
(d
0.80
2025 30 2024 30
(e
0.02
2025 30 2024 30
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2025 30 2024 30
0.03
2025 30 2024 30
10 100
10 100
10,000 10,000
10 100
10 100
10 100

2025 30 2024 30
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*

2023 30 691,463 2,603,220 24,807 2,636,568 7,386,206 2,147,358
125,374 51,394 1,642 104,555 2,559 1,306,925 1,382
(80,349)  (1,023,740) (10,091)  (652,057)  (523,171)  (258,940) (95,103)
(6,865,594) 6,865,594
2024 30 736,488 1,630,874 16,358 2,089,066 3,195,343 6,771,873
17,461 58,229 50 69,323 83,413 2,024
(68,337)  (398,209) (1,354)  (649,569) (304,796)  (982,784)
2025 30 685,612 1,290,894 15,054 1,508,820 2,973,960 5,791,113
2024 29
2025 30 2024 30
3,392,764 7.466648 3,765,256 7.369296
3,218,053 2.492887 3,962,751 2.429833
639,417 6,272.904188 728,740 6,372.354175
8,846,305 5.863062 11,174,357 5.348973
24,390,916 8.201494 25,636,498 8.023082
17,459,531 3.014883 19,889,631 2.937095
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2025 30 2024 30
100

2025 30 2024 30

20 20

2025 30 2025 30 2024 30 2024 30
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1.1 ) 1.1 1.2
(3.0 ) 3.0 3.4
“.1) 4.1 4.6
2025 30 2024 30
2025 30 2024 30
2025 30 30
5.86 5.78
5.57 6.01
15.18 17.06
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75
75 0.75
2025 30 2024 30
75

2025 30 2025 30 2024 30 2024 30

2.4 ) 2.4 2.3 ) 2.3

(0.0 ) 0.0 (0.0 ) 0.0

Q.4 ) 2.4 2.3 ) 2.3

0.05
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2025 30
1,023,781 2,843 1,026,624
5,565,788 28,727,487 22,066,576 465,148 56,824,999
(27,146) (33) (2,273) 92,762 63,310
934,243 934,243
6,562,423 28,727,454 22,064,303 1,494,996 58,849,176
15,523 15,523
295,365 295,365
591,302 591,302
902,190 902,190
2024 30
891,510 3,666 895,176
1,739,161 41,432,150 20,072,305 292,939 63,536,555
(1,014) (6,246) (769) 64,669 56,640
204,439 204,439

1,755,592 1,755,592

2,629,657 41,425,904 20,071,536 2,321,305 66,448,402

1,501 311,392 312,893
617,419 617,419
360,857 360,857
1,501 1,289,668 1,291,169
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2025

2025
24,134,149

30

30

2024

23,705,039

30

30,819,535
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2025
30 2024 30
2025 30 2024 30
(
2025 30 2024 30
1,026,624 895,176
56,359,851 63,243,616
934,243 1,035,592
63,310 56,640
720,000
444,633 268,975
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204,439
58,828,661 66,424,438
2025 30 2024 30

0.30
13.47 10.16
45.59 54.79
31.72 26.22
4.45 4.98
0.14
0.01 0.02
4.76 3.39
100.00 100.00

2025 30 2024 30
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2025 30 2024 30
6N 2,843 0.00® 3,666 0.01
0] 27,035 0.05 18,990 0.03
@ 11,670 0.02 11,588 0.02
@ 12,118 0.02
&) 6,176 0.01
® 20,659 0.04
0 842,638 1.28
@ 964,417 1.66
1,026,624 1.77 895,176 1.37
®
12,804 0.02 27,623 0.05
50,506 0.09 29,017 0.04
*
380,000 0.58
340,000 0.53
63,310 0.11 776,640 1.20
@
)
®
©)
() 0.005
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2025 30 2024 30
m
90,000 0.15
10,000 0.02
100,000 0.17
@
13
2025 30 2024 30
1.508865 1.441442
1.391400 1.350950
0.851064 0.896017
0.742804 0.745518
7.780400 7.767500
147.685000 143.040000
18.332500 19.602000
1.289200 1.282000
14
2025 30 2024 30
15
2025 30 2024 30
16

2025 30

177/358



17

18

2025 12 19

178/358

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

2025 30
)

680,000 Altice Financing SA 4.25 15/08/2029 610,092 1.05
480,000 Banca Transilvania SA(®) 8.88 27/04/2026 580,215 1.00
100,000 Czechoslovak Group AS 5.25 10/01/2031 122,200 0.21
1,312,507 2.26
790,000 Absa Group Ltd(2) (b) 6.38 27/05/2026 790,000 1.36
1,120,000 Access Bank PLC 6.13 21/09/2026 1,110,312 1.92
548,201 Acu Petroleo Luxembourg Sarl 7.50 13/01/2032 558,480 0.96
240,000 Adani Ports & Special Economic Zone Ltd 4.20 04/08/2027 236,400 0.41
36,288 Add Hero Holdings Ltd(c) 8.50 30/09/2029 2,131 0.00
29,553 Add Hero Holdings Ltd(c) 9.00 30/09/2030 443 0.00
39,011 Add Hero Holdings Ltd(c) 9.80 30/09/2031 585 0.00
200,000 Aeropuerto Internacional de Tocumen SA 5.13 11/08/2061 158,813 0.27
480,000 Aeropuertos Dominicanos Siglo XXI SA 7.00 30/06/2034 504,000 0.87
573,911 AES Panama Generation Holdings SRL 4.38 31/05/2030 542,346 0.94
200,000 Agile Group Holdings Ltd(® 15.12 12/11/2025 5,002 0.01
280,000 Akbank TAS(2) (b) 9.37 14/03/2029 293,300 0.51
460,000 Akbank TAS 7.50 20/01/2030 481,850 0.83
1,480,000 Alfa Bank AO Via Alfa Bond lIssuance PLC 5.95 15/04/2030 0* 0.00
220,000 Alpha Star Holding IX Ltd 7.00 26/08/2028 225,390 0.39
710,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 29/06/2028 657,281 1.14
530,000 Aragvi Finance International DAC 11.13 20/11/2029 533,180 0.92
290,000 Arcor SAIC 7.60 31/07/2033 286,375 0.50
280,000 Axian Telecom Holding & Management PLC 7.25 11/07/2030 286,650 0.49
670,000 Azule Energy Finance PLC 8.13 23/01/2030 677,956 1.17
360,000 Banco Davivienda SA(2) (b) 6.65 22/04/2031 332,276 0.57
230,000 Banco del Estado de Chile(® () 7.95 02/05/2029 246,100 0.43
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( )

150,000 Banco GNB Sudameris SA(2) 7.50 16/04/2026 149,700 0.26
370,000 Egyco Mercantil del Norte SA/Grand Cayman(2) 5 88 24/01/2027 367,255 0.63
210,000 ES?CO Mercantil del Norte SA/Grand Cayman(2) 8.38 20/05/2031 221,445 0.38
340,000 ?EPCO Mercantil del Norte SA/Grand Cayman(2) 8.75 20/05/2035 363,035 0.63
430,000 Bancolombia SA(2) 8.63 24/06/2029 464,400 0.80
330,000 Bidvest Group UK PLC/The 6.20 17/09/2032 331,485 0.57
250,000 Braskem Netherlands Finance BV 4.50 10/01/2028 105,987 0.18
320,000 Braskem Netherlands Finance BV 5.88 31/01/2050 116,800 0.20
200,000 BRF SA 4.88 24/01/2030 194,800 0.34
360,000 BRF SA 5.75 21/09/2050 308,520 0.53
610,000 CA Magnum Holdings 5.38 31/10/2026 607,026 1.05
300,000 CAS Capital No 1 Ltd(® (b) 4.00 12/07/2026 296,850 0.51
200,000 Cemex SAB de cv(a) (b) 7.20 10/06/2030 207,480 0.36
300,000 ﬁg?giﬁ'Sﬁmir;gi‘?VBagﬂiggsforp / CBC Bottling 5 o 27/04/2029 296,700 0.51
4,576 China Aoyuan Group Ltd 0.00 3070972028 183 0.00
20,931 China Aoyuan Group Ltd(c) 5.50 30/09/2031 251 0.00
51,207 China Aoyuan Group Ltd(®) 0.00 30/03/2174 384 0.00
860,000 g:gégggZSA Institucion de Banca Multiple Trust 4.38 29/07/2031 735,214 1.7
154,000 Clean Renewable Power Mauritius Pte Ltd 4.25 25/03/2027 150,728 0.26
210,000 Continuum Energy Aura Pte Ltd 9.50 24/02/2027 216,498 0.37
327,930 Continuum Green Energy India Pvt / Co-lssuers 7.50 26/06/2033 347,294 0.60
2,530,000 Credit Bank of Moscow Via CBOM Finance PLC 7.50 05/10/2027 0* 0.00
210,000 CSN Inova Ventures 6.75 28/01/2028 204,225 0.35
460,000 CT Trust 5.13 03/02/2032 440,018 0.76
200,000 Czechoslovak Group AS 6.50 10/01/2031 206,100 0.36
420,000 Ezgicel International Finance Ltd / Difl US 8.63 01/08/2032 430,899 0.74
200,000 DNO ASA 9.25 04/06/2029 211,208 0.36
540,000 DNO ASA(D) 8.50 27/03/2030 557,213 0.96
210,235 Easy Tactic Ltd(® 6.50 11/07/2027 4,993 0.01
950,000 Ecopetrol SA 8.63 19/01/2029 1,031,415 1.78
150,000 Ecopetrol SA 6.88 29/04/2030 153,705 0.27
340,000 Ecopetrol SA 8.88 13/01/2033 368,849 0.64
827,000 Ecopetrol SA 5.88 02/11/2051 613,345 1.06
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)
300,000 Endeavour Mining PLC 7.00 28/05/2030 309,189 0.53
200,000 Energuate Trust 2 0 6.35 15/09/2035 201,275 0.35
410,000 5”5??22%52?5?5%3( SA / EnfraGen Spain SA 5.38 30/12/2030 381,046 0.66
200,000 Eskom Holdings 6.35 10/08/2028 205,708 0.36
230,000 Fantasia Holdings Group Co Ltd(e) 10.88 09/01/2023 4,485 0.01
240,000 Fantasia Holdings Group Co Ltd(e) 10.88 02/03/2024 4,950 0.01
108,101 | |WEX Frergla Baﬁigcﬁuﬁf;?\éer SA 7.25 31/01/2041 210,423 0.36
360,000 ECrst Bank of Nigeria Ltd Via FBN Finance Co 8.63 27/10/2025 358,528 0.62
560,000 First Quantum Minerals Ltd 8.63 01/06/2031 588,174 1.01
410,000 First Quantum Minerals Ltd 8.00 01/03/2033 432,712 0.75
200,000 First Quantum Minerals Ltd 7.25 15/02/2034 206,050 0.36
200,000 GC Treasury Center Co Ltd(® (b) 6.50 10/09/2030 203,250 0.35
310,000 Greenko Wind Projects Mauritius Ltd 7.25 27/09/2028 315,735 0.54
390,000 Grupo Nutresa SA 8.00 12/05/2030 417,787 0.72
630,000 Grupo Nutresa SA 9.00 12/05/2035 715,176 1.23
322,682 Guara Norte Sarl 5.20 15/06/2034 314,131 0.54
37,284 Huachen Energy Co Ltd(c) 4.65 29/12/2026 24,631 0.04
610,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 7.75 05/11/2038 669,475 1.16
310,000 IHS Holding Ltd 6.25 29/11/2028 310,581 0.54
240,000 [IHS Holding Ltd 7.88 29/05/2030 247,951 0.43
270,000 IHS Holding Ltd 8.25 29/11/2031 284,512 0.49
761,102 International Airport Finance SA 12.00 15/03/2033 813,961 1.40
820,000 Ipoteka-Bank ATIB 5.50 19/11/2025 819,180 1.41
200,000 IRB Infrastructure Developers Ltd 7.11 11/03/2032 207,250 0.36
312,400 JSW Hydro Energy Ltd 4.13 18/05/2031 295,999 0.51
12,671 Kaisa Group Holdings Ltd 0.00 31/12/2025 317 0.00
16,911 Kaisa Group Holdings Ltd 0.00 31/12/2026 381 0.00
16,911 Kaisa Group Holdings Ltd(c) 7.72 28/12/2027 338 0.00
21,127 Kaisa Group Holdings Ltd 0.00 31/12/2027 396 0.00
25,367 Kaisa Group Holdings Ltd(c) 6.25 28/12/2028 507 0.00
33,823 Kaisa Group Holdings Ltd 0.00 31/12/2028 634 0.00
42,279 Kaisa Group Holdings Ltd(c) 6.50 28/12/2029 740 0.00
33,823 Kaisa Group Holdings Ltd 0.00 31/12/2029 634 0.00
50,735 Kaisa Group Holdings Ltd(c) 6.75 28/12/2030 634 0.00
42,279 Kaisa Group Holdings Ltd 0.00 31/12/2030 793 0.01
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76,104 Kaisa Group Holdings Ltd(c) 7.00 28/12/2031 761 0.00
42,279 Kaisa Group Holdings Ltd 0.00 31/12/2031 793 0.00
71,112 Kaisa Group Holdings Ltd(c) 7.25 28/12/2032 711 0.00
79,569 Kaisa Group Holdings Ltd 0.00 31/12/2032 1,492 0.01
400,000 KazMunayGas National Co JSC 5.75 19/04/2047 372,728 0.64
400,000 Kingston Airport Revenue Finance Ltd 6.75 15/12/2036 412,400 0.71
200,000 Kosmos Energy Ltd 7.75 01/05/2027 194,500 0.34
400,000 Kosmos Energy Ltd 7.50 01/03/2028 351,376 0.61
400,000 Kosmos Energy Ltd 8.75 01/10/2031 307,670 0.53
730,000 Latam Airlines Group SA 7.88 15/04/2030 760,423 1.31
50,000 Latam Airlines Group SA 7.63 07/01/2031 51,875 0.09
600,000 Limak Cimento Sanayi ve Ticaret AS 9.75 25/07/2029 615,000 1.06
816,743 %;Tg';m;'ﬁ?gfrzg Ulustararast Liman 9.50 10/07/2036 829,247 1.43
463,518 LLPL Capital Pte Ltd 6.88 04/02/2039 481,653 0.83
364,884 MC Brazil Downstream Trading Sarl 7.25 30/06/2031 312,705 0.54
200,000 Melco Resorts Finance Ltd 5.63 17/07/2027 199,950 0.35
810,000 Melco Resorts Finance Ltd 5.75 21/07/2028 809,595 1.40
400,000 Mersin Uluslararasi Liman Isletmeciligi AS 8.25 15/11/2028 415,604 0.72
660,000 Metinvest BV 8.50 23/04/2026 577,500 1.00
420,000 Mexico City Airport Trust 5.50 31/07/2047 364,350 0.63
335,412 Modern Land China Co Ltd(e) 10.00 30/12/2024 470 0.00
243,018 Modern Land China Co Ltd(e) 9.00 30/12/2026 1,215 0.00
354,674 Modern Land China Co Ltd(e) 11.00 30/12/2027 497 0.00
29,950 Modernland Overseas Pte Ltd(c) 6.00 30/04/2027 9,963 0.02
711,481 Mong Duong Finance Holdings BV 5.13 07/05/2029 703,477 1.21
300,000 Mongolian Mining Corp 8.44 03/04/2030 303,450 0.52
200,000 Muthoot Finance Ltd 6.38 02/03/2030 202,560 0.35
497,978 MV24 Capital BV 6.75 01/06/2034 495,338 0.85
200,000 Navoi Mining & Metallurgical Combinat 6.95 17/10/2031 213,558 0.37
200,000 New World China Land Ltd 4.75 23/01/2027 170,000 0.29
290,000 Nickel Industries Ltd 9.00 30/09/2030 294,350 0.51
200,000 NWD Finance BVI Ltd(b) 4.13 10/03/2028 74,350 0.13
260,000 OCP SA 6.75 02/05/2034 283,075 0.49
1,280,000 OCP SA 5.13 23/06/2051 1,065,126 1.84
200,000 OCP SA 7.50 02/05/2054 221,938 0.38
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400,000 OTP Bank Nyrt(®) 8.75 15/02/2028 430,000 0.74
200,000 OTP Bank Nyrt(2) 7.30 30/01/2030 212,250 0.37
200,000 Petrobras Global Finance BY 6.00 13/01/2035 197,654 0.34
30,000 Petroleos Mexicanos 6.50 13/03/2027 30,352 0.05
40,000 Petroleos Mexicanos 5.35 12/02/2028 39,760 0.07
70,000 Petroleos Mexicanos 6.50 23/01/2029 71,190 0.12
60,000 Petroleos Mexicanos 8.75 02/06/2029 64,755 0.11
130,000 Petroleos Mexicanos 6.84 23/01/2030 132,276 0.23
40,000 Petroleos Mexicanos 6.38 23/01/2045 32,548 0.06
30,000 Petroleos Mexicanos 6.75 21/09/2047 24,822 0.04
20,000 Petroleos Mexicanos 6.95 28/01/2060 16,489 0.03
350,000 Pluspetrol SA 8.50 30/05/2032 349,125 0.60
240,000 Rede D"or Finance Sarl 4.50 22/01/2030 231,840 0.40
200,000 Rede D"or Finance Sarl 6.45 09/09/2035 204,250 0.35
240,000 Redsun Properties Group Ltd(e) 7.30 13/01/2025 4,200 0.01
320,000 Sabesp Lux Sarl 5.63 20/08/2030 321,528 0.55
850,123 Samarco Mineracao SA(C) 9.50 30/06/2031 854,374 1.47
500,000 San Miguel Global Power Holdings Corp(® (b) 8.75 12/06/2029 512,500 0.88
360,000 San Miguel Global Power Holdings Corp(a (b) 8.13 02/12/2029 362,250 0.63
200,000 San Miguel Global Power Holdings Corp(® (b) 8.95 24/04/2030 206,750 0.36
560,000 oy tiguel Industrias Pet SA /NG PET RP 3.75 02/08/2028 530,449 0.92
860,000 Sasol Financing USA LLC 4.38 18/09/2026 855,270 1.48
330,000 Sasol Financing USA LLC 8.75 03/05/2029 342,375 0.59
920,000 SEPLAT Energy PLC 9.13 21/03/2030 944,150 1.63
102,033 ShaMaran Petroleum Corp(d) 12.00 30/07/2029 106,216 0.18
200,000 SierraCol Energy Andina LLC 6.00 15/06/2028 194,063 0.34
220,000 SoftBank Group Corp 6.50 10/04/2029 224,191 0.39
330,000 Sri Rejeki lIsman Tbk PT(e) 7.25 16/01/2025 8,250 0.01
200,000 Stillwater Mining Co 4.00 16/11/2026 197,600 0.34
250,000 Studio City Co Ltd 7.00 15/02/2027 251,640 0.43
70,000 Tecpetrol SA 7.63 22/01/2033 71,130 0.12
400,000 Telecom Argentina SA 9.25 28/05/2033 393,800 0.68
260,000 gg:gﬁggzunicaﬁons co Telekom Srbija AD 7.00 28/10/2029 263,614 0.46
310,000 Telecomunicaciones Digitales SA 4.50 30/01/2030 295,941 0.51
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200,000 gsva Pharmaceutical Finance Netherlands 111 6.00 01/12/2032 208,187 0.36
232,000 gsva Pharmaceutical Finance Netherlands IV 5 75 01/12/2030 238,891 0.41
640,000 Transnet/South Africa 8.25 06/02/2028 674,637 1.16
450,000 Turkiye Garanti Bankasi AS(2) 8.38 28/02/2029 466,216 0.81
200,000 UPL Corp Ltd 4.50 08/03/2028 193,550 0.33
580,000 Uzbek Industrial and Construction Bank ATB 8.95 24/07/2029 625,547 1.08
200,000 Vedanta Resources Finance Il PLC 10.25 03/06/2028 206,525 0.36
200,000 Vedanta Resources Finance Il PLC 10.88 17/09/2029 209,375 0.36
200,000 Vedanta Resources Finance Il PLC 11.25 03/12/2031 213,900 0.37
170,000 Vista Energy Argentina SAU 7.63 10/12/2035 164,858 0.28
350,000 Vivo Energy Investments BV 5.13 24/09/2027 347,427 0.60
270,000 VTR Comunicaciones SpA 5.13 15/01/2028 261,792 0.45
370,000 Yapi ve Kredi Bankasi AS 9.25 16/10/2028 402,838 0.70
740,000 Yapi ve Kredi Bankasi AS(2) 9.25 17/01/2029 786,524 1.36
200,000 Yapi ve Kredi Bankasi AS(2) (b) 9.74 04/04/2029 211,000 0.36
770,000 YPF SA 6.95 21/07/2027 762,685 1.32
200,000 YPF SA 9.50 17/01/2031 204,800 0.35
250,000 YPF SA 8.25 17/01/2034 241,125 0.42
410,000 YPF SA 7.00 15/12/2047 333,125 0.58
19,072 Yuzhou Group Holdings Co Ltd(c) 4.00 30/06/2028 572 0.00
33,212 Yuzhou Group Holdings Co Ltd(c) 4.50 30/06/2029 747 0.00
44,330 Yuzhou Group Holdings Co Ltd(®) 5.00 30/06/2030 776 0.00
62,187 Yuzhou Group Holdings Co Ltd(c) 5.50 30/06/2031 311 0.00
57,823 Yuzhou Group Holdings Co Ltd(c) 1.00 30/06/2034 173 0.00
200,000 Zhenro Properties Group Ltd(e) 7.10 10/09/2024 560 0.00
53,842,064 92.92

55,154,571 95.18

190,000 EI Salvador Government International Bond 7.12 20/01/2050 163,780 0.28
200,000 Ivory Coast Government International Bond 8.08 01/04/2036 206,800 0.36
200,000 National Bank of Uzbekistan 8.50 05/07/2029 214,500 0.37
200,000 Nigeria Government International Bond 10.38 09/12/2034 222,600 0.38
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200,000 iﬁ';;i:?;‘ywater & Power Development 7.50 04/06/2031 189,000 0.33
200,000 Republic_of South Africa Government 7.10 19/11/2036 208,600 0.36

International Bond

1,205,280 2.08
56,359,851 97.26
82,001 Sunac Services Holdings Ltd(d) 17,285 0.03
98,569 Yuzhou Group Holdings Co Ltd 3,230 0.01
20,515 0.04
08/12/2025 usb 1,299,638 EUR 1,099,974 Westpac Banking Corp 2,073 0.00
2,073 0.00
10/11/2025 AUD 16,153 usb 10,554 Morgan Stanley & Co. 158 0.00
10/11/2025 AUD 53,348 usb 35,199 Standard Chartered Bank 177 0.00
10/11/2025 AUD 2,493,931 usb 1,631,170 Natwest Markets PLC 22,590 0.04
10/11/2025  AUD 2,542,604 USD 1,663,507 ouore Street Bamcd rust 22,530 0.04
02/10/2025 BRL 9,166,056 usb 1,654,502 BNP Paribas 66,646 0.11
02/10/2025 BRL 9,166,056 usb 1,652,897 Citibank NA 68,251 0.12
26/11/2025 JPY 94,043,621 usb 638,721 HSBC Bank PLC 1,700 0.00
1471172025 WXN 1,931,025  USD 101,761 SLate Street Bank & Trust 3,069 0.01
14/11/2025 MXN 81,606,170 usb 4,302,895 Deutsche Bank AG 127,276 0.22
14/11/2025 MXN 81,606,170 usb 4,303,414 HSBC Bank PLC 126,756 0.22
02/10/2025 usD 1,602,549 BRL 8,533,573 UBS AG 166 0.00
02/10/2025 UsD 1,605,624 BRL 8,533,573 HSBC Bank PLC 3,241 0.01
442,560 0.77
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04/11/2025  BRL 263,178  USD 49,221 Standard Chartered Bank (220) (0.00)
04/11/2025 BRL 8,533,573  USD 1,590,230 UBS AG (1,361) (0.00)
04/11/2025 BRL 8,533,573  USD 1,593,274 HSBC Bank PLC (4,404) (0.01)
02/10/2025  USD 232,274  BRL 1,264,966 JPMorgan Chase & Co. (5,253) (0.01)
10/11/2025 USD 7,319 AUD 11,069 Morgan Stanley & Co. (21D (0.00)
1471172025  USD 163,460  NXN 3,089,567 ggate Street Bank & Trust (4,264)  (0.01)
(15,523)  (0.03)
2025 30 77,652
/
(3) US 10 Year Note December 2025 166 0.00
166 0.00
/
(7) US Ultra Bond December 2025 (15,870) (0.03)
9 US 2 Year Note December 2025 (1,437) (0.00)
5 US 5 Year Note December 2025 (344) (0.00)
(5) US Long Bond December 2025 (5,692) (0.01)
(4) US 10 Year Ultra December 2025 (3,969) (0.01)
(27,312) (0.05)
2025 30 15,685
( ) ( )
140,000 Fixed, 2.25%  Floating (EUR 6 Month EURIBOR) EUR 17/12/2032 157 0.00
157 0.00
157 0.00
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170,000 Fixed, 2.25% Ebg?;ggg (EUR 6 Month ¢ o 17/12/2028 (33)  (0.00)
60,000 Eagfgggg (BUR 6 Month 04, 2.50% EUR 17/12/2045 (25)  (0.00)
610,000 Floating SOFRRATE  Fixed, 3.37% USD 06/11/2030 (2,054)  (0.00)
160,000 Fixed, 3.98% Floating SOFRRATE USD 06/11/2055 (351)  (0.00)
(2,463)  (0.00)
(2,463)  (0.00)
56,350,851  97.26
20,515 0.04
2,073 0.00
442,560 0.77
(15,523)  (0.03)
166 0.00
(27,312)  (0.05)
157 0.00
(2,463)  (0.00)
1,166,962 2.01
57,946,986  100.00
@ 2025
®)
© Payment in kind
@ 1933 144
©
* 2025 30
AUD
BRL
EUR
IpY
MXN
UsD
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2024 30
)

680,000 Altice Financing SA 4.25 15/08/2029 610,925 0.94
480,000 Banca Transilvania SA(2) 8.88 27/04/2026 567,176 0.87
1,070,000 Teva Pharmaceutical Finance Netherlands 11 BV 3.75 09/05/2027 1,183,283 1.81
2,361,384 3.62
790,000 Absa Group Ltd(® (b) 6.38 27/05/2026 778,644 1.20
1,120,000 Access Bank PLC 6.13 21/09/2026 1,063,485 1.63
349,574 Acu Petroleo Luxembourg Sarl 7.50 13/01/2032 349,923 0.54
240,000 Adani Ports & Special Economic Zone Ltd 4.20 04/08/2027 230,925 0.36
230,000 Adani Transmission Ltd 4.00 03/08/2026 223,172 0.34
35,014 Add Hero Holdings Ltd(c) 8.50 30/09/2029 1,954 0.00
27,063 Add Hero Holdings Ltd(c) 9.00 30/09/2030 677 0.00
35,452 Add Hero Holdings Ltd(c) 9.80 30/09/2031 709 0.00
200,000 Aeropuerto Internacional de Tocumen SA 5.13 11/08/2061 158,812 0.24
880,000 Aeropuertos Dominicanos Siglo XXI SA 7.00 30/06/2034 918,962 1.41
588,730 AES Panama Generation Holdings SRL 4.38 31/05/2030 530,575 0.81
200,000 Agile Group Holdings Ltd(® 15.12 12/11/2024 5,000 0.01
460,000 Akbank TAS 7.50 20/01/2030 474,950 0.73
1,480,000 Alfa Bank A0 Via Alfa Bond Issuance PLC 5.95 15/04/2030 0* 0.00
710,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 29/06/2028 630,125 0.97
520,000 Axian Telecom 7.38 16/02/2027 521,950 0.80
600,000 Banco Davivienda SA(2) (b) 6.65 22/04/2031 511,500 0.79
500,000 Banco de Bogota SA 6.25 12/05/2026 502,320 0.77
230,000 Banco del Estado de Chile(® (b) 7.95 02/05/2029 247,020 0.38
410,000 Banco do Brasil SA( (b) 8.75 15/04/2025 416,150 0.64
380,000 Banco Industrial SA 4.88 29/01/2026 370,698 0.57
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280,000 Banco Industrial SA/Guatemala(®) (d) 4.88 29/01/2026 273,146 0.42
370,000 Egyco Mercantil del Norte SA/Grand Cayman(2) 5 88 24/01/2027 362,748 0.56
630,000 Bancolombia SA( 8.63 24/06/2029 670,320 1.03
450,000 BBVA Bancomer SA/Texas(2) 5.13 17/01/2028 425,835 0.65
760,000 Bidvest Group UK PLC/The 3.63 23/09/2026 737,200 1.13
200,000 Braskem Netherlands Finance BV(2) 8.50 24/10/2025 200,438 0.31
270,000 Braskem Netherlands Finance BV 4.50 31/01/2030 240,759 0.37
200,000 Braskem Netherlands Finance BV 7.25 13/02/2033 198,140 0.30
320,000 Braskem Netherlands Finance BV 5.88 31/01/2050 249,600 0.38
200,000 BRF SA 4.88 24/01/2030 193,152 0.30
360,000 BRF SA 5.75 21/09/2050 311,944 0.48
610,000 CA Magnum Holdings 5.38 31/10/2026 601,393 0.92
200,000 CAP SA 3.90 27/04/2031 163,500 0.25
500,000 CAS Capital No 1 Ltd(® (®) 4.00 12/07/2026 479,950 0.74
310,000 Cemex SAB de Cv(a) (b) 5.13 08/06/2026 304,575 0.47
310,000 Cemex SAB de Cv(2) (b) (d) 5.13 08/06/2026 304,575 0.47
300,000 Cemex SAB de cv(a) (b) 9.13 14/03/2028 327,030 0.50
500,000 53?522'S‘L\mir;g?ri‘vB‘H’g;iggsforp / CBC Bottling 5 o 27/04/2029 484,750 0.74
310,000 Champion Path Holdings Ltd 4.50 27/01/2026 302,056 0.46
200,000 Champion Path Holdings Ltd 4.85 27/01/2028 186,938 0.29
4,576 China Aoyuan Group Ltd 0.00 30/09/2028 61 0.00
19,826 China Aoyuan Group Ltd(c) 5.50 30/09/2031 99 0.00
51,207 China Aoyuan Group Ltd(®) 0.00 30/03/2173 256 0.00
200,000 China Qil & Gas Group Ltd 4.70 30/06/2026 184,188 0.28
660,000 g:ﬁéﬂcglglkég;ﬁt“cm” de Banca Multiple 4.38 22/07/2031 549,800 0.84
400,000 Cikarang Listrindo Thk PT 4.95 14/09/2026 393,400 0.60
167,500 Clean Renewable Power Mauritius Pte Ltd 4.25 25/03/2027 159,805 0.25
210,000 Continuum Energy Aura Pte Ltd 9.50 24/02/2027 220,369 0.34
340,000 Continuum Green Energy India Pvt / Co-lssuers 7.50 26/06/2033 357,530 0.55
200,000 Country Garden Holdings Co Ltd(e) 3.88 22/10/2030 14,500 0.02
2,530,000 Credit Bank of Moscow Via CBOM Finance PLC 7.50 05/10/2027 0* 0.00
460,000 CT Trust 5.13 03/02/2032 421,682 0.65
660,000 Delta Merlin Dunia Tekstil PT 0.00 26/06/2032 40,354 0.06
460,000 DNO ASA() 7.88 09/09/2026 461,748 0.71
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200,000 DNO ASA 9.25 04/06/2029 206,700 0.32
210,235 Easy Tactic Ltd(e) 6.50 11/07/2027 6,307 0.01
950,000 Ecopetrol SA 8.63 19/01/2029 1,021,487 1.57
190,000 Ecopetrol SA 6.88 29/04/2030 189,548 0.29
110,000 Ecopetrol SA 4.63 02/11/2031 94,237 0.14
680,000 Ecopetrol SA 8.88 13/01/2033 728,416 1.12
1,057,000 Ecopetrol SA 5.88 02/11/2051 764,581 1.17
300,000 Empresas Publicas de Medellin ESP 4.25 18/07/2029 272,175 0.42
310,000 Endeavour Mining PLC 5.00 14/10/2026 300,545 0.46
929,000 Energuate Trust 5.88 03/05/2027 915,353 1.40
210,000 E”gﬁﬁg”gg?gfgasizr SA / EnfraGen Spain SA 5.38 30/12/2030 180,766 0.28
230,000 Eskom Holdings SOC Ltd 7.13 11/02/2025 230,195 0.35
200,000 Eskom Holdings SOC Ltd 6.35 10/08/2028 203,000 0.31
230,000 Fantasia Holdings Group Co Ltd(e) 10.88 09/01/2023 3,450 0.01
240,000 Fantasia Holdings Group Co Ltd(®) 10.88 02/03/2024 3,600 0.01
200,000 Far East Horizon Ltd 6.63 16/04/2027 201,998 0.31
200,000 fﬂfﬁﬁ?ﬁﬁgéi : aﬁigcauﬁ'i‘;?‘e’er SA 7.25 31/01/2041 207,750 0.32
360,000 Ecrst Bank of Nigeria Ltd Via FBN Finance Co 8.63 27/10/2025 359,867 0.55
650,000 First Quantum Minerals Ltd 6.88 15/10/2027 639,360 0.98
470,000 First Quantum Minerals Ltd 9.38 01/03/2029 498,200 0.76
560,000 First Quantum Minerals Ltd 8.63 01/06/2031 560,700 0.86
200,000 FWD Group Holdings Ltd 7.64 02/07/2031 217,112 0.33
300,000 GENM Capital Labuan Ltd 3.88 19/04/2031 272,719 0.42
430,000 Geopark Ltd 5.50 17/01/2027 409,102 0.63
347,823 CGuara Norte Sarl 5.20 15/06/2034 330,164 0.51
207,628 Huachen Energy Co Ltd(c) 4.65 29/12/2026 113,488 0.17
610,000 Hunt Oil Co of Peru LLC Sucursal Del Peru 8.55 18/09/2033 684,115 1.05
370,000 1IHS Holding Ltd 5.63 29/11/2026 363,717 0.56
310,000 IHS Holding Ltd 6.25 29/11/2028 289,463 0.44
610,000 IHS Netherlands Holdco BV 8.00 18/09/2027 611,144 0.94
340,000 Indika Energy Tbk PT 8.75 07/05/2029 347,650 0.53
806,520 International Airport Finance SA 12.00 15/03/2033 855,572 1.31
820,000 Ipoteka-Bank ATIB 5.50 19/11/2025 802,829 1.23
200,000 IRB Infrastructure Developers Ltd 7.11 11/03/2032 208,250 0.32
334,400 JSW Hydro Energy Ltd 4.13 18/05/2031 305,349 0.47
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330,000 JSW Infrastructure Ltd 4.95 21/01/2029 320,925 0.49
380,000 Kaisa Group Holdings Ltd(®) 10.88 23/07/2023 16,910 0.03
310,000 Kaisa Group Holdings Ltd(b) 10.88 30/10/2024 6,200 0.01
400,000 KazMunayGas National Co JSC 5.75 19/04/2047 369,124 0.57
400,000 Kingston Airport Revenue Finance Ltd 6.75 15/12/2036 412,600 0.63
800,000 Kosmos Energy Ltd 8.75 01/10/2031 790,000 1.21
200,000 LG Chem Ltd 1.60 18/07/2030 191,300 0.29
830,056 %;Tg'éméz'l“:':gfrzg Ulustararasi Liman 9.50 10/07/2036 776,185 1.19
498,894 LLPL Capital Pte Ltd 6.88 04/02/2039 515,888 0.79
187,159 MC Brazil Downstream Trading Sarl 7.25 30/06/2031 160,358 0.25
220,000 Medco Bell Pte Ltd 6.38 30/01/2027 219,430 0.34
200,000 Melco Resorts Finance Ltd 5.63 17/07/2027 194,688 0.30
1,010,000 Melco Resorts Finance Ltd 5.75 21/07/2028 975,913 1.50
830,000 Mersin Uluslararasi Liman Isletmeciligi AS 8.25 15/11/2028 866,053 1.33
660,000 Metinvest BV 8.50 23/04/2026 514,800 0.79
420,000 Mexico City Airport Trust 5.50 31/07/2047 360,280 0.55
330,000 MGM China Holdings Ltd 4.75 01/02/2027 321,131 0.49
335,412 Modern Land China Co Ltd(c) 10.00 30/12/2024 470 0.00
243,018 Modern Land China Co Ltd(c) 11.00 30/12/2026 1,215 0.00
354,674 Modern Land China Co Ltd 9.00 30/12/2027 496 0.00
34,354 Modernland Overseas Pte Ltd(c) 5.00 30/04/2027 3,435 0.01
269,841 Modernland Overseas Pte Ltd(c) 5.00 30/04/2027 88,411 0.14
885,445 Mong Duong Finance Holdings BV 5.13 07/05/2029 857,000 1.32
47,191 Mongolian Mining Corp(b) 11.00 01/10/2024 47,380 0.07
259,000 Mongolian Mining Corp/Energy Resources LLC 12.50 13/09/2026 279,720 0.43
200,000 MTN Mauritius Investments Ltd 6.50 13/10/2026 202,510 0.31
536,044 Mv24 Capital BV 6.75 01/06/2034 524,326 0.81
500,000 NBK Tier 1 Financing Ltd(® (b) 3.63 24/08/2026 477,187 0.73
260,000 OCP SA 6.75 02/05/2034 278,647 0.43
1,280,000 OCP SA 5.13 23/06/2051 1,040,384 1.60
460,000 Oleoducto Central SA 4.00 14/07/2027 439,990 0.68
670,000 OTP Bank Nyrt(2) 8.75 15/02/2028 711,875 1.09
30,000 Petroleos Mexicanos 6.50 13/03/2027 29,385 0.04
40,000 Petroleos Mexicanos 5.35 12/02/2028 37,380 0.06
70,000 Petroleos Mexicanos 6.50 23/01/2029 66,066 0.10
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60,000 Petroleos Mexicanos 8.75 02/06/2029 60,840 0.09
40,000 Petroleos Mexicanos 6.38 23/01/2045 27,932 0.04
90,000 Petroleos Mexicanos 6.75 21/09/2047 64,350 0.10
50,000 Petroleos Mexicanos 6.35 12/02/2048 34,601 0.05
90,000 Petroleos Mexicanos 6.95 28/01/2060 64,404 0.10
240,000 Rede D"or Finance Sarl 4.50 22/01/2030 230,040 0.35
240,000 Redsun Properties Group Ltd(e) 7.30 13/01/2025 1,200 0.00
553,744 Samarco Mineracao SA(C) 9.00 30/06/2031 515,813 0.79
360,000 San Miguel Global Power Holdings Corp(a) (b) 7.00 21/10/2025 358,877 0.55
200,000 San Miguel Global Power Holdings Corp(a) (b) 5.70 21/01/2026 195,250 0.30
500,000 San Miguel Global Power Holdings Corp(a (b) 8.75 12/06/2029 512,500 0.79
560,000 Egﬂiﬂigrﬁ:iégdgit”as Pet SA / NG PET R&P 3.50 02/08/2028 511,874 0.79
860,000 Sasol Financing USA LLC 4.38 18/09/2026 833,125 1.28
330,000 Sasol Financing USA LLC 8.75 03/05/2029 349,130 0.54
980,000 SEPLAT Energy PLC 7.75 01/04/2026 980,306 1.50
141,924 ShaMaran Petroleum Corp(d) 12.00 30/07/2027 142,137 0.22
200,000 Sisecam UK PLC 8.25 02/05/2029 206,320 0.32
400,000 Sisecam UK PLC 8.63 02/05/2032 411,000 0.63
390,000 Sitios Latinoamerica SAB de CV 5.38 04/04/2032 374,400 0.57
330,000 Sri Rejeki Isman Thk PT 7.25 16/01/2025 7,920 0.01
156,600 Star Energy Geothermal Wayang Windu Ltd 6.75 24/04/2033 159,683 0.25
200,000 Stillwater Mining Co 4.00 16/11/2026 191,000 0.29
250,000 Studio City Co Ltd 7.00 15/02/2027 252,344 0.39
320,000 Studio City Finance Ltd 6.00 15/07/2025 319,680 0.49
200,000 Studio City Finance Ltd 6.50 15/01/2028 196,125 0.30
84,117 Sunac China Holdings Ltd(c) 7.00 30/09/2029 6,519 0.01
67,590 Sunac China Holdings Ltd(c) 7.25 30/09/2030 4,731 0.01
80,461 Sunac China Holdings Ltd(c) 1.00 30/09/2032 7,778 0.01
310,000 Telecomunicaciones Digitales SA 4.50 30/01/2030 283,941 0.43
360,000 Tengizchevroil Finance Co International Ltd 4.00 15/08/2026 351,720 0.54
960,000 gsva Pharmaceutical Finance Netherlands 111 4.75 09/05/2027 946,088 1.45
240,000 Transnet SOC Ltd 8.25 06/02/2028 249,074 0.38
710,000 Tullow Oil PLC 7.00 01/03/2025 672,356 1.03
201,000 Tullow Oil PLC 10.25 15/05/2026 183,727 0.28
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360,000 Tupy Overseas SA(d) 4.50 16/02/2031 320,962 0.49
450,000 Turkiye Garanti Bankasi AS(2) 8.38 28/02/2029 462,797 0.71
200,000 UPL Corp Ltd 4.63 16/06/2030 170,312 0.26
380,000 Uzbek Industrial and Construction Bank ATB 8.95 24/07/2029 381,662 0.59
200,000 Vedanta Resources Finance 11 PLC 9.25 23/04/2026 198,376 0.30
108,100 Vedanta Resources Finance 11 PLC 13.88 21/01/2027 108,132 0.17
218,400 Vedanta Resources Finance 11 PLC 13.88 09/12/2028 219,151 0.34
188,000 Vedanta Resources Ltd 13.88 09/12/2028 191,995 0.30
440,000 Virtusa Corp 7.13 15/12/2028 417,079 0.64
350,000 Vivo Energy Investments BV 5.13 24/09/2027 339,720 0.52
270,000 VTR Comunicaciones SpA 5.13 15/01/2028 247,304 0.38
990,000 Wynn Macau Ltd 5.50 15/01/2026 982,884 1.51
250,000 Wynn Macau Ltd 5.50 01/10/2027 245,000 0.38
370,000 Yapi ve Kredi Bankasi AS 9.25 16/10/2028 405,728 0.62
740,000 Yapi ve Kredi Bankasi AS(2) 9.25 17/01/2029 789,025 1.21
200,000 Yapi ve Kredi Bankasi AS(2) (b) 9.74 04/04/2029 208,750 0.32
770,000 YPF SA 6.95 21/07/2027 746,900 1.15
200,000 YPF SA 9.50 17/01/2031 210,750 0.32
410,000 YPF SA 7.00 15/12/2047 338,865 0.52
420,000 Yuzhou Group Holdings Co Ltd(®) (&) 5.38 29/03/2025 8,400 0.01
200,000 Zhenro Properties Group Ltd(e) 7.10 10/09/2024 250 0.00
60,685,552 93.14

63,046,936 96.76

200,000 National Bank of Uzbekistan 4.85 21/10/2025 196,680 0.30
196,680 0.30

63,243,616 97.06

82,001 Sunac Services Holdings Ltd 23,964 0.04

23,964 0.04
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24/10/2024  EUR 416,050  USD 462,134 BNP Paribas 2,658 0.00
2,658 0.00

24/10/2024  USD 2,774,418 EUR 2,543,587 Bank of America NA (67,160)  (0.10)
(67,160)  (0.10)

15/10/2024  AUD 13,461  USD 9,181 UBS AG 159 0.00
15/10/2024  AUD 55,762 USD 37,818 HSBC Bank PLC 876 0.00
15/10/2024  AUD 50,458  USD 39,035 Royal Bank of Canada 2,223 0.00
15/10/2024  AUD 103,167  USD 66,882 gg?te Street Bank & Trust 4,705 0.01
15/10/2024 AUD 5,317,257 usb 3,562,078 Westpac Banking Corp 127,574 0.19
02/10/2024  BRL 239,823 USD 43,36 orote Street Bank & Trust 674 0.00
02/10/2024  BRL 10,614,179 USD 1,920,729 Barclays Bank PLC 28,329 0.05
02/10/2024  BRL 10,614,179 USD 1,921,880 Deutsche Bank AG 27,178 0.04
04/11/2024  BRL 21,396,489 USD 3,899,985 Standard Chartered Bank 13,431 0.02
17/10/2024  JPY 106,367,937  USD 684,119 Natwest Markets PLC 61,168 0.10
266,317 0.41

02/10/2024  BRL 229,873 USD 42,332 JPlorgan Chase & Co. (121)  (0.00)
17/10/2024  JPY 1,193,560  USD 8,371 HSBC Bank PLC ©®)  (0.00)
19/12/2024  MXN 4,915,461  USD 250,325 Citibank NA (2,629)  (0.01)
19/12/2024 MXN 215,690,748 USD 11,089,636 Horgan Stanley & Co. (220,712)  (0.34)
02/10/2024  USD 54,802  BRL 301,567 gséte Street Bank & Trust (574)  (0.00)
02/10/2024  USD 3,013,753 BRL 21,396,489 Standard Chartered Bank (15,236)  (0.02)
15/10/2024  USD 17,781 AUD 26,614 ggﬁﬁ:ﬁ;igrsﬂg ﬁig Zealand (686)  (0.00)
15/10/2024  USD 80,813 AUD 121,106 g;?te Street Bank & Trust (3.223)  (0.01)
17/10/2024  USD 8,076  JPY 1,252,745 JPNorgan Chase & Co. (702)  (0.00)
17/10/2024  USD 19,944 JPY 2,895,009 Barclays Bank PLC (341)  (0.00)
(244,232)  (0.38)
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2024 30 30,031
/
(8) Ultra Bond December 2024 1,461 0.00
(1) US Long Bond December 2024 10 0.00
1,471 0.00
/
4 US 2 Year Note December 2024 (1,063) (0.00)
10 US 5 Year Note December 2024 (1,422) (0.00)
(2,485) (0.00)
( ) )
140,000 Qakistan Government o, 1.00  USD 20/03/2025 (1,501)  (0.00)
International
(1,501) (0.00)
(1,501) (0.00)
2024 30 41,165
( ) )
Floating (EUR
60,000 6 Month Fixed, 2.50% EUR 18/12/2044 265 0.00
EURIBOR)
265 0.00
265 0.00
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) ( )

Colombia Government

150,000 International

Purchased 1.00 USD 20/06/2029 (425)  (0.00)

(425)  (0.00)

) ( )
220,000 Fixed, 2.50% Ebg?;ggg (EUR 6 Month ¢ o 18/12/2027 (1,019)  (0.00)
870,000 Fixed, 2.50% Ebg?ﬁggg (EUR 6 Month ¢ o 18/12/2028 (4,802)  (0.01)
160,000 Fixed, 2.50% EJE?E@E? (EUR 6 Month  p o 18/12/2031 (1,033)  (0.00)

(6,854)  (0.01)
(7,279)  (0.01)

63,243,616 97.06

23,964 0.04
2,658 0.00
(67,160)  (0.10)
266,317 0.41
(244,232)  (0.38)
1,471 0.00

(2,485)  (0.00)
(1,501)  (0.00)
265 0.00

(425)  (0.00)
(6,854)  (0.01)
1,941,599 2.98
65,157,233 100.00
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@ 2024 30

®
© Payment in kind
©) 1933 144

©)
* 2024 30

AUD
BRL
EUR
JPY
MXN
uSsD

197/358



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

G5 Emerging Markets High Yield Bond Fund
Statements of Financial Position
As at 30 September 2025

Hotes 30-Sep-2025 30-Sep-2024

USD __usp
Assets
Current Assels
Financial assets at fair value through proft or loss 3ie) 4 56,824 000 53,536 555
Interest receivable 3 (k) 934,243 1,035,562
Due from brokers:

Margin amounts 3(e) 53,310 56,640

Collateral amounts 3ie) = 720,000
Recalvable for investments sold —_ 204 429
Cash and cash eguivalents 34qd), 12 1,026 624 B85 176
Total Assets 58,849,176 66,448,402
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3ic), 4 15523 312,853
Due to brokers:

Collateral amounts 3 (&) 100,000 —_—
Payable for investments purchased 295 365 617,419
Upfront premiums received on swap confracts —_ 6,364
Legal fees payable 126,023 187
Distribution fees payable 7 (d} 116,087 104,718
Investiment management fees payable Tia) 114375 121,885
Audit fees payable 56,708 60,437
Administration and transfer agent fees payable 7 lc) 14,033 14161
Custodian senice fees payable Tih 13078 13,085
Manager fees payable 7B} 9,630 16,8327
Agent company fees payable Tig) 4,379 4,804
Trustee fees payable 7 (&) 1,935 2,277
Miscellaneous fees payable 35045 15,110
Total Liabilities (excluding Met Assets Attributable to

Holders of Redeemable Participating Units) 802,190 1,291,168
Met Assets Attributable to Holders of Redeemable

Participating Units 57,946,986 65,157,233
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments 21

198/358



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

G5 Emerging Markets High Yield Bond Fund
Statements of Comprehensive Income
For the Year Ended 30 Septembaer 2025

Notes 30-Sep-2025 30-Sep-2024

usp usp
Income
Interest income 3 (b} 34,847 71,834
Interest from financial assets at fair value through profit or loss 3(b) 4772688 4 855 874
Dividend income Iy 1,852 55.181
Met realized gain/{loss) on financial assets and financial
liabilfies at fair value through proft or loss on:

Imvestments {1,194,429) {4,907, 505)

Futures contracts 66 825 BF 228

Foreign currency 518,477 (851,843

Swaps contracls B.885 84,250
Met change in unrealized gaind{loss) on financial assets and

financial liabilities at fair value through profit or loss on;

Imvestments 1,644 645 10,995,854

Futures contracts (26,132) (42,530)

Feoreign currency 470,088 146,250

Swaps contracts 5. 208 (87.151)
Net Income G404, 208 10,397,552
Operating Expenses
Distribution fees 7 (d) 504 645 519,282
Investment management fees 7(a) 488 331 519 282
Legal fees 141.819 59,203
Administration and transfer agent fees 7 ich 84,343 £4,880
Custodian senice fees 71f) 77.242 88,275
Audit fees 51,544 67,798
Manager fees 7 23,563 31,480
Agent company fees Tigh 17,544 18,473
Trustee fees 7(e) 11,799 12,982
Miscellaneous expense 50,427 18,610
Total Operating Expenses 1,471,688 1,432, 265
Met Income from Operations 4,932,520 8,965,287
Finance Costs:
Distributicns to particpating Unithalders 3(hy, 10 3.357.515 4 037,033
Profit after distributions and before Withholding Tax 1,574,205 4,828 254
Withholding Tax G — —
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations 1.574,905 4,928,254
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements 2

199/358



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

G5 Emerging Markets High Yield Bond Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 30 September 2025

Motes  30-Sep-2025 30-Sep-2024
usD usD

Met Assets Attributable to Haolders of Redeemable Participating
Uinits at Beginning of Year 65,157,233 50,860,003

Total Proceeds from redeemable participating Units issued 8 1,252,081 11,074,705
Total Payments for redeamable paricipating Units redeemed 8 {10,037,233) {10.,705,720)
Change in net assets attributable to holders of redeemable
participating Units from cperations 1.574.8905 4,828,254
Met Assets Attributable to Holders of Redeemable
Participating Units at Year End 57,946,986 65,157,233
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements 23
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G5 Emerging Markets High Yield Bond Fund
Statements of Cash Flows

For the Year Ended 30 Septembaer 2025

Cash Flows From Operating Activities
Change in net assets attributable to holders of redeemable
participatng Units from operations
Adjustment for:
Exchange gainsfiflosses) on cash
Distributions to participating Unitholders
Interest income
Interest from financial assets at fair value through profit or loss
Dividend income
Total
Met {Increase)/Decrease in Operating Assets:
Due from brokers:
Margin amounts
Collateral amounts
Recevable for investments sold
COther assels
Fimancial assets at fair value through profit or loss
Met Increase/({Decrease) in Operating Liabilities:
Due to brokers:
Collateral amounts
Upfront preamiums received on swap confracts
Payable for investments purchased
Legal fees pavable
Miscellaneous fees payable
Distribution fees payable
Administration and transfer agent fees payable
Trustee fees payable
Agent company fees payable
Custodian serice fees payable
Audit fees payable
Manager fees payable
Investment management fees payable
Financial Babilities at fair value through profit or loss
Cash Provided byf{Used in) Operating Activities
Interast receivad
Dividend received
MNet Cash Provided by/{Used in) Operating Activities
Cash Flows From Financing Activities:
Proceeds received from redeemable participating Units issued
Payments for redeemable participating Units redeemed
Distributions to particpating Unitholders
Met Cash Provided by/{Used in) Financing Activities
Exchange gainsflosses) on cash
Met increasel{decreasa) in cash
Cash and cash equivalents at Beginning of Year
Cash and cash equivalents at End of Year

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments

Hotes

3(h), 10

(e
3 (&)

3 (e}

T (d)
7ie)
7 (&)
Tig}
Tin

T by
Tia}
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30-Sep-2025 30-Sep-2024
USD usD
1,574,805 4,028 254
1,438 (4,101)
3,357,615 4,037 033
{34.947) (71,834)
(4,772 698) i4.855,874)
{1.952) (55,181}
124,361 3,878,297
(B.870) 385,335
720,000 (720,000)
204,439 1,242 419
== 989
6,711,556 (5.882,763)
100,000 (20,000)
(6,364) 5,364
(322,054) (527,908)
125,836 (B8, 156)
18,835 (1,928)
11,268 (8.593)
(128) 44
(342) 1M
(525) 246
(207) 532
{3,725) 7.742
(7,188) (2.547)
{7511} (311,329)
(287,370} (24, 748)
7,264,707 {2,167,292)
4,908 994 5,040,775
1.852 55,181
12,275,653 2,928,664
1,252,081 11,074,705
(10,037 233) (10.705,729)
3 357 615 {4.037.033)
(12,142, 767) (3,668,057)
(1.438) 4,101
131,448 (735,282)
895,176 1,630,468
1,026,624 895,176
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GS Emerging Markets High Yiald Bond Fund
MNotes to the Financial Statements
For the ‘n_uz_-' Em:lud M_Sngmg'_qbgf 2!]25

Crganization

G5 Emerging Markets High Yield Bond Fund (the "Sub-Trust”) is a sub-trust of the MUGC G5 Cayman Fund (the
“Trust™. The Trust is an open-ended exempted umbrella unit rust established by a trust deed under the Trusts Act
2011 (Revision) of the Cayman Islands dated 10 February 2010 (as supplemented or amended from time to ime, the
“Trust Deed”) sxecuted by Brown Brothers Harriman Trust Company (Cayman) Limited (the “Trustes”) and Mitsubishi
UFJ Investor Services & Banking {Luxembourg) 5.4 (the "Manager”). The Trust is regulated under the Mutual Funds
At (Revised).

Goldman Sachs Asset Management inemational ("GSAMI"), a related party 1o the Sub-Trust, serves as Investrment
Manager pursuant bo an investment managernent agreement ["Management Agreement’) with the Sub-Trust
The Investment Manager is responsible for overseeing and monitoring the day-to-day operations of the Sub-Trust's
affairs regarding their investments,

The Investment Manager appointed Geldman Sachs Aseet Managerment, LP. ("GEAMT and Goldman Sachs
Aszet Management (Singapore} Pte. Ltd. ("G5S Singapore”), each a related party of the Goldman Sachs Group, Inc.
("Geldman Sachs”) as nvestment Advisars pursuant to a Master Intercompany Sub-Advisory Agreement and a Master
Intercompany Sub-Advisory and Participating Affliate Services Agreement, respectively (collectively, the “Investment
Advisory Agreements”). Under the Investment Advisory Agreements, GSAM and GS Singapere provide the Sub-Trust
with continucus professional investment advice, and effects and manages all transactions on behalf of the Sub-Trust
A% compansation for sendces rendaned under the Investment Advisory Agresments, GSAM and GS Singapore receive
a fee.

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

Closs of Units Commencement Dates
Chagg ALID T Jors 7013
Class BRL T Jdune 2013
Class Y T Juma 013
CEass MEM T Juna 3013
Class USD T dune H0§3
Class WSO 29 March 2034

* Effactve 29 Manch 2024 Class RUB was m-designated to Class LISD || with the removal of RUB curency exposure

The Sub-Trust will be terminated on 29 September 2028, unless the Manager extends the duration of the Sub-Trust at
its discredion on consultation with the Trustee and the Investment Manages,

The financial staternents are presented in USD ("United States Dollar™), the Sub-Trust's functional and prezentation
currency. The Investment Manager considers that this currency most accurately represents the ecenomic effects of the
underlying ransactions, events and condtions ofthe Sub-Trust,

Investment Objective

The investment objective of the Sub-Trust is to achieve long-term capital appreciation and income through investing,
under normal circumstances, in a diversified portfolio consisting primardty of U.S. Dollar denominated non-imvestrent
grade debt securities of emerging markets corporations, or corporations that have significant expozure to one or more
emerging markels countries or are expected to benefit from the econemic growth of emerging markets countriesand U5
Dollar dencominated non-investment grade debt secunties rssued by governments. thesr agencies and instrumentaliies
in emergng market countries, as delermined by the Investrment Manager, in its sole discretion (collectively, ™Non-
imvestment grade emerging market-related ficed income securities”).
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Erded 30 Saptarqbar 2025

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

The preparation of the financial staterments is in accordance with Intemational Financial Reporting Standards as
issued by the International Accounting Standards Board (“IFR S Accounting Standards™), The financial statermnents have
been prepared under the historical cost convention as modified by the revaluation of financial assets and liabilities
{including derivative instruments) at fair value through prefit or loss, The preparation of the financial statements
requires managemsant to make certain estimates and assumptions that may afect the amounts reported in the financial
statements and accompanying notes, Actual results may differ from those estimates,

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

Thers are no new standards, amendments of iMerpretations to exising standards: that are effective for the financial
year baginning aker 1 January 2025 that would be expectad to have material impact on the financial statements of the
Sub-Trust.

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

In April 2024, the Intemational Accounting Sandards Board (1ASEY) issued IFRS 18, “Presentation and Disclosure
in the Financial Staternents™ which aims to improve the qualty of financial reperting by introducing new reguirements
which include new required categories and subtatals in the Staternents of Comprehensive lncome and enhanced
guidance on grouping of information. IFRS 18 replaces 1AS 1, “Presentation of Financial Staterments”, This standard
is effective for annual periods beginning on or afer 1 January 2027, with early adoption parmitted. The Sub-Trust is
currently assessing the impact of these new requirements.

In May 2024, the |IASE issued targeted amendrments to IFRS 8 and IFRS 7 related to classification and measurement
of financial instruments. The amendments include clanfying the date of recognition and deracognition of some financial
assets and liabiliies, Rurther guidance on assessing cashflows thal are sclely payments of principal and interest
condition criterion, and new dsclosures for certain instrurments, The efective date for these amendments is for annual
pericds beginning on or after 1 January 2026. At this time, managemant is evaluating the implications of these changes
on the financial staterments. There are no other slandards, armendments to standards of nterpretations that have a
material effect on the financial statements of the Sub-Trust.

Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trust records its investment transactions on a trade date basis. Realized gains and losses are based on
the: First In First Out (*FIFO") method, Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment. Cverdraft expenses which are accrued
as incurred, if any, are included in interest expense. Interest from financial assets at fair value through proft or loss
includes accration of market dscount, original rssue discounts and amortization of premiums and s reconded into
income over the life of the underlying investment. Interest from financial assets at fair value through profit or loss
and dividend income are recognized and presented on a gross basis before withhalding tax, if any, in the Statements
of Comprehensive Income. Interest income includes interest from cash and cash equivalents. Reimbursement of
expenses is represented in the Staterments of Comprehensive Income, if any.

Cwperating expenzes are recognized on an acerual basis.

Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

. 3
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Erded 30 Sapmg'_qbar 2025

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

The Sub-Trust dassifies its investments based on both the Sub-Trust’s business model for managing those financial
assets and the contractual cash flow characterstics of the financial assets. The porfolio of fnancial 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 bo assess the assets’ perfoermance and to make decisions, The Sub-Trust has not taken the opticn
toirrevocably designate any equity securities as fair value through other comprehensive income. The contractual cash
flows of the Sub-Trust's debt securities ane solely principal and interest, however, these securities are nether habd
for the purpose of collecting contractual cash flows nor held both for collecting confractual cash flows and for sale.
The collection of contractual cash flows is only incidental to achieving the Sub-Trust's business model's objective,
Consequently, all investments are measured at fair value through profit or loss.

i Recogmiion arnd Derecogrition

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

Financial assels are derecognized when the rights to receive cash flows from the investments have expired or the Sub-
Trust has transferred substantially all risks and rewards of cwnership,

i Fair Valve Measurement Frinciples

Under IFRE 8 dassification and measurement of debt assels will be driven by the entity’s business model far managing
the financial assets and the contractual cash flow characteristics of the fnancial assets. A debd instrument is measured
at amorized cost if the objective of the business madel is to hold the financials asset for the collection ofthe contractual
cash fiows and the contractual cash flows under the instrument solely represents payments of principal and interest
{"SPPIN.

A debt instrument is measured at falr value through comprehensive income if the objective of the business model |s
to hold the financial asset both to collect contractual cash Mows from SPP1 and to sell. All other debt instruments must
be recognized at fair value through profit or loss. An entity may howeves, at initial recognition, imevocably designate
a financial asset as measured at fair value through proft or loss if doing so efiminates or significantly recuces a
mgasUrement or recognition inconsistency.,

Derivative and equity instrurments are meazured at fair value through proft or foss unless, for equity instruments not
hedd for trading, an irevocable option is taken to measure al fir value through other comprehensie income.

Under IFRS & the Sub-Trust's investment portfolio continues to be initially recorded at their ransaction price and then
measured at fair value subsequent to initial recognition. Gains and losses arising from changes in the fair value of the
financial assets or financial liabilities at fair value through profit or loss categery are presented in the Statements of
Comprehensive Income in the period in which they arise.

Financial assets classifed as mceivables are camied at amortized cost, If any. Financial habilties, other than those
at fair vahue through profit or loss, are measured at amortized cost. Financial lisbi&ies arising from redeemabde Units
issued by the Sub-Trust are camed at the redemplion amount representing the Unithclders' nght to a residual amount
of the Sub-Trust's Net Assets Attributable to Holders of Redesmable Participating Units (Net Assets”).

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

(1i1) Drebt Securtins

Debt securitbes, compnsing corporate debt and govemmaent debt, are valued on the basis of dealer supplied quotations
of by using a third party pricing service. When a debt security has bean identified as being in default, the interest accrual
on the defaulted secunty may be stopped and, upon confemation from relevant paries, the amount recenvable may be
written off.
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
For the Year Erded 30 Sq_:mg'_qbar 2025

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

{ii?  Exchange Listed Assets and Liabifties

The fair value of exchange traded financial investments, comprising commen stock and shoritarm investments, is
based upon quoted market prices at the year end date without any deduction for estimated future transaction costs.

(i3] Money Market Imvestments

Money market investments are valued at amortized cost, which approximates fair value.

{fird) Shares in Collective Imestment Schemes

The fair value of imvestments in open-ended westment funds, including collective investment schemes, iz based
upon the oficial published Mat Asset Value ("MAVT) per share as suppbed by the adrministrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Cfering Memorandum,

A structured entity is an entity that has been designed so that voting or similar rights are not the deminant factor in
deciding who controls the entity, such as when any voling rights refate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or attributes, (a) restricted activitins, (b) a narow and well-defmed tve, such a% o provide imvestrent
opportunites for investors by passing on risks and rewards associated with the assets of the structured enftity to
imvestors, {c} insufficient equity to permit the structured entity to finance its activities without subordinated financial
support and {d) financing in the form of multiple contractually linked instrurnents to investors that create concentrations
of credit or other risks (ranches).

(ii5)  Derivatives

A derivative is an instrument whose fair value is derved from an underlying instrument, index reference rate of a
combination ofthese factors. Dervative instruments may be privately negotiated contracts which are often referred to
as over the counter ("OTC") derlvatives or they may be listed and traded on an exchange. Derfvative contracts may
imvolve future commitrments to purchase or sell financial instruments or commodities at specified terms on a specified
date, or to exchange interest payment streams of currencies based on a notienal or contractual amount.

Derivative contracts are stabed at fair value and recognized as financial assets and financial liakdities on the Statements
of Financial Position, Gaing and losses resulting from the change in the fair value are reflected on the Staterments of
Comprehensive Income as a component of change in unrealized gain/{los=). Realized gains or losses are recorded on
termination or from periodic cash flow payments.

(f5a)  Forward Foreign Currency Contracls

In a forward foreign eurrency contract, the Sub-Trust agrees to receive of deliver & fixed gquantity of ene 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, settlement date, counterparty and right to settle net are generally ofset (which result in a nat
foreign currency pesition of zero with the counterparty) and any realized gains or losses are recognized on trade date.

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

(i53h)  Fulures Confracts

Futures contracts are contracts to buy or sell a specified commodity, security, or index and are valued based on
exchange seltlementiast sale prices, last bid o ask process on the exchange or independent market quotes., Initial
margin deposits, in either cash or securities, are required to trade in the futures market. Unrealized gains or losses
on futures confracts are recognized (o reflect the fair value of the contracts and are included as component of the net
change in unrealized gains or losses on the Sub-Trust's Statements of Comprehensive Income. Vanation margin is
received or paid, depending on whether unrealized gains or losses are incurred. When the contract is terminated, the
Sub-Trust will recognize a realized gain or loss equal to the diference between the value of the contract at the time it
was entered into and the time it was closed,

i
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MNotes to the Financial Statements
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Summary of Material Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (conti nuad)
i Fair Value Measurement Principlas (cortinued)

{ii5]  Deriatives (contimued)

(5] Swap Contradls

Swap contracts, including interest rate swaps and credit default swaps, can be linked to any number of underlying
imvestments and indices, and terms can vary greally. Cash flows are exchanged based on the underlying investment or
index. Upfront payments, which regresent a nisk premium, are nat amortized, Swap confracts are carried al fair value
and the value of the swap contract iz based on a counterparty provided price, third party pricing service or valuation
madel. The model considers vanows inputs including the fair value of the underlying investment or index, the nsks
associated with the undedying and the specific terms of the contract. In connaction with thets agreements, secunties
of cash may be identified as collateral or margin in accordance with the terms of the respective swap agresments
to provide assets of value and recourse in the event of default or bankrupteyfinscivency. This collateral or margin is
primarily denominated in fund currency, and is paid from the custedy account to the counterparty broker.

Bilateral swap contracis are agreements in which the Sub-Trust and a counterparty agree to exchange periodic
payments on a specified notional amount or a net payment upon termination. Bilateral swap transactions are privately
negotiated n the OTC market and payments are settied through direct payments between the Sub-Trust and the
counterparty. By contrast certain swap transactions can be executed by beng submitted through a denvatives clearing
member ("DCMT), acting in an agency capacity, 1o a central counterparty ("CCP7 ("centrally cleared swaps”), in which
casze all payments are settled with the CCP through the DCM. Swaps are marked-to-market daily using pricing vendor
quotations, countarparty o clearmghouse phces of model prices, and the change in value, I any, s recorded as
an unrealized gain or loss. Upon entering into a swap contract, the Sub-Trust is required to satizfy an initial margin
requirement by dalivenng cash or securities to the counterparty (or in some cases, segregated in a triparty account
on behalf of the counterparty), which can be adjusted by anmy mark-to-market gains or losses pursuant to bilateral or
cenirally cleared arrangements. For centrally cleared swap contracts the dally change in valuation, if any, ks recorded
as fair value through profit or loss.

(i) Al Securibies and Dematies

If & quoted market price s not avadable from a third party pricing service or & dealer, or & quotation is believed
to be materially inaccurate, the fair value of the imvestrent is determined by using valuation technigues. Valuation
technigues mduds the use of recent market transactions, reference to the cument far value of ancther imvestment that
iz substantially the same, discounted cash flow analyses or any other lechniques that provides a reliable estimate of
prices cbtaned in actual market tranzactions.

Such securities 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 Asset Management Division Controllers ("AMD Controdlers™),

The investments have been valued in accordance with generalty accepled accounting principtes that require the use
of certain estmates and assumptions. Although these estmates and assumptions are based on the best available
information, actual resuits could be materially diferent from these estimates,

The Valuer was used to determine fair value on the following securities during the year ended 30 September 2025,

Fair Value e ol Nat

Security Descrptian uso Assets

1 430,000 olAlka Bank AD Via Alta Bond 1ssuancs PLC, 5.95%., dus $5004/2030 1] 0 0y
2 530,000 of Credit Bank of Moscow Via CBOM Finance PLC, 7 5086, dus

SN 0GT o 0 009

]
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G5 Emerging Markets High Yield Bond Fund
MHotes to the Financial Statements
For the Year Ended 30 Septembar 2025
3 Summary of Material Accounting Policies (continued)
(ch Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {conti nued)
i Fair Value Measurement Principles (cortinued)
(i) Al Securiies and Dematives (confineed)

The Valwer was used to determine fair value on the following security during the year ended 30 September 2024 .

Fair Value o af Mot

Security Description uso Assets

1 480,000 of Alta Bank A0 Via Alla Bond 1ssuance PLE, 5855, dus 15040030 [} 0 Ol
2 530 000 of Créndhil Bank of Mosoow Via CEOM Fingnce PLC. T 50%. due

5100200 T 0 O Coil

i Transfers belween lavels of the far value hisrarchy

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

{dy Cash and Cash Equivalenis

Cash and cash equivalents (short term, highly liguid investments that are readly convertitle to known amounts of
cash and which are subject to an insignificant risk of changes in value), including time deposits, commercial paper and
cortificates of deposit, are valued ot amertized cost, which approximates fair value,

Coertificates of deposit and time deposits are reclassified from financial assets at fair value through profk or loss to cash
and cash aquivalents 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

UsD uso Uso
F0-Ep-2025 TEAT 103781 1026 6H
30-Sep-2024 3,656 B91,510 895,176

(&) Due fromito Brokers

Due fromto brokers consists primardy of cash collateral (for derivative conftracts) and margin amounts receivable from/
payabhe to the Sub-Trust's dearing brokers and various counterpanties. Collateral amounts due fromito broker balances
are valued at cost. The amounts receivable from and payable to brokers represents cash seltfed in the Sub-Trust's
broker accounts. These balances are related to cash held as collateral or margin on swaps and futures with clearing
counterparties, futures margin cash receivable/payable to the Sub-Trust's futures clearing merchants, and centrally
cleared swaps margin cash receivable/payable tothe Sub-Trust's centrally cleared swaps clearing merchants.

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

Collsteral amounts and margin amounts included in due fromts brokers are disclosed in the Statements of Financial
Positicn as at 30 September 2025 and 30 Septermber 2024, respectively.

in Forelgn Currency Transiation
Tranzactions in foreign currencies are translated at the foreign cumency exchange rate in effect at the date of the

transaction. Assets and Eabilities of the Sub-Trust denominated in foreign curencies are transiated into the functional
currency of the Sub-Trust at the foreign curency exchange rate in effect at the perod end date.
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G5 Emerging Markets High Yield Bond Fund
MNotes to the Financial Statements
Fm_- the Year Em:_lud 3.'.1 Sapmg'_q?af 2&_‘25

Summary of Material Accounting Policies (continued)

Foreign Currency Translation {continued)

Foreign currency exchange diferences arising on translation and realized gains and losses on disposals or settlements
of assets and labilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gaing
or losses relfating to investments at fair value through profit or loss and all other foreign currency esxchange gains or
losses relating to monetary items, including cash, are reflected in the net realized gain/iloss) on investments or net
change in unrealized gainfless) on investments in the Statements of Comprehensive Income.

Redeemable Units

All redeemable participating Units issued by the Sub-Trust provides the Unitholders with the night to redeem for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's nat assets on the redemption date. In aceordance
with [A5 32 “Financial instroments: Presentation”, such Units have been classified as a financial Rability at the value of
the redemption amount in the Statements of Financial Position. The Sub- Trust is confractually obfiged to redeem Units
in accordance with the Offering Memarandum,

Distributions Payable to Holders of Redeemable Units

Distributions/Dividends payable on the redeemable participating Units are recognized in the Statements of
Comprehensive Income as Finance Costs.

Financlal Assets and Financial Liabilities at Falr Value throwgh Profit or Loss

The three levels ofthe fir value hierarchy under the amendment to IFRS 13 “Fair Value Measurement™ are described
bed oo

Level 1 — Unadusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricked assets or iabilities;

Level 2 — Quoted prices in markets that are not active or financial instruments for which significant inputs are cbservable
(Encluding but not limited to quoted prices for similar securities, interest rates, foreign exchange rates, volatiiity and credit
spreads), sither directly or indrectly, This may include the Valuer's assumptions in determining fair value measwne ment;

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

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 significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair valus measurement in #s entirety. If a fair
value measurement uses observable inputs that require 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 its entirety requires judgment, considering factors specific to the asset or liability.

The fnancial assets at fair value through profkt or loss contaan investments in undarlying funds that have bean fair
valued in accordance with the policies set out above, The shares of the underlying funds are not publicly traded;
redemnptions can only be made by the Sub-Trust on the redemption dates and are subject to the required notice periods
specified in the Offering Memorandum. As a result, the carrying value of undartying fends mery not be indicative of the
value ultimately realized on redemption. As at 30 September 2025 and 30 September 2024, there were no investments
in undertying funds.

The fair value of the investments in the underlying funds i= primarily based on the latest available redemption price
as 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 underhying funds or their undertying investments, the
value date of the NAY provided and any restrictions on redemptions,

4|
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GS Emerging Markets High Yiald Bond Fund
Notes to the Financial Statements
For the Year Ended 30 Septembar 2025

Financial Assets and Financial Liabilities al Fair Value throwgh Profit or Loss (conti nued)

The following tables show financial assets and financial liab&ties recognized at fair value, analyzed betweaan the thres
levels described previouwshy:

Cash of USD 77,652 and USD 15685 has been pledged as margin for open futures contracts and open centrally
cleared swaps contracts, respectively, as at 30 September 2025,

Finamcial Assets measured at fair value

H-Sep-2028
Fair valus measuramant of 30-56p-2025
Liryial 1 LISD Ll 2 LISD) Lanyial 3 LIS Tobal LESDH
Financed assels af ter value Ehrough profl or koss
Coeporate Bonds _ 55,154 571 - 55,154,571
Govarmmant Bords — 1,205,280 — 1,205,280
Commion Stocks 20,515 — — 0515
Farard Farsegn Curmancy Contrads - 444 533 - d44 633
Futuris Conlracts 165 = - 166
Swap Conbrachs - 157 — 157
Total TOEE S A — ___ toEiagis
Financial Liabllites measured at fair value
30-Sep-2026
Faur volue measuramard of 20-Sep-1025
Lowal | LISD Lovael 2 LISD Lovel 3 LISD Total LISDH
Financead liabilihes at far value Ihrough profle of loss
Fomweard Farsgn Cumancy Contrads - (15523 - (45523
Futures Contracts {21311 — - [27.313)
Swap Condracts — | 24B3) — 12483)
Tot FLEERY] L] = R

* Repgresents secunbes valsed of nd dsmount repretents valushons of Russian mmeestiments for whach the wvaluer has determmed mdode sgnificant
urrsareabibe NpLEE 95 of 30 Seplermber 025

Cash of USD 30,031 and USD 41 185 has been pledged as margin for apen futures contracts and open centrally
cleared swaps confracts, respectively, 85 at 30 September 2024,

Financial Assets measured at fair value

30-Sep-2024
Fairvalue measuremant ol 30-Sep-2024
Lyl 1 LSD Lenal 2 LISD Lgndl 3 LISD Tokal LISD
Finances! assets af fair vakss through profl or loss
Corporate Bonds - 63,045 936 —* B3,0465 936
Gorremment Bonds: == 196 650 == 196 650
Common Socks 23 8684 - - 23 4
Feorward Foreign Cumency Contracs - HEaT5 - 268,975
Fullures Contracts 1471 - - 1471
Swip Canlracly - 265 = 265
Tokal FLEE B3 EVZ 356 - BiiaEam
Financial Liab#ites measured at fair value
30-Sep-2024
Fair valug mipasuremend 81 30-Sop=-2024
Linval 1 LISD Lol 2 I,JE.] Lavgal 3 LISDH Tﬂﬂ LESLY
Financaal liabdities at far value thiowgh profd of loss
Foneard Faresgn Cumancy Conbracts — 311,282 — 311,362
Futures Conbracts 2485 — — 2485
Swap Conlracts - 8,760 - 8,740
Tokal 2 4 220 170 — S24 Bh T

" Fepresents pecunDes walsed 50 nd Ampuni represents vakneoons of Russion emeeRmenls M whach the visuer has cetermened indude sgndcant
urniser-abk inpuEs 35 of 30 Septermiteer 7024

At 30 September 2025 and 30 Septernber 2024 there ware two securities, valued at nil, classified as Level 3.
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
Fm_- the Year Ended 30 Sapmr_qbu_' 2025

Financial Assets and Financial Liabilities al Fair Value throwgh Profit or Loss (conti nued)

Dwring the years ended 30 Septernber 2025 and 30 September 2024, there were no tranzfers between Level 1, Level
2 and Level 3 of the fair value hierarchy for financial assets and financial liabilities which were recorded at fair value.
These securiies were transferred to Level 3 as a result of unobservable inputs on a discount applied due to sanctions
that impact the securities

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

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

The puttable value of redeemable participating Units classfied as a fmancial liakility is calculated based on the net
difference betwaen total assets and all other liabiltes of the Sub-Trust in accordance with the Sub-Trust's Offering
Memorandum. These Units are not traded on an active market. A demand feature is attached to these Units, as they
are redeernable at the holders’ option and can be put back to the Sub-Trust at any dealing date for cash equal to
proportionate Units of the Sub-Trust's NAV 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 material. As such, Level 2 is deemed b2 be the most appropriate categorization for Met Assels
Attributable to Holders of Redesmable Participating Units.

Offsetting Financial Assets and Financial Liabilities
Dervalives

In order to better define = contractual rights and to secure rights that will help the Sub-Trust rmitigate its counterparty
risk, the Sub-Trust may enter into an Intemational Swaps and Derivatives Association, Inc. Master Agreement (1504
Master Agreement’) or similar agreements with its derivatve contract counterparties. An 1ISDA Master Agreement
i% & bilateral agreement bebween the Sub-Trust and a counterparty that governs OTC derivatives, including foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
asvent of a default andfor termination event. The provisions of the IS0 Master Agreement typically permit a single
net payment in the event of a defaull (close-out nelting) or similar event, includng the bankruptey or insolvency of the
counterparty.

Collateral and margin requirements difer between exchange traded derivatives and OTC derivatives. Margin
requiremients are establshed by the broker or clearing house for exchange-fraded and centrally cleared derivatives
ifinancial futures contracts, options and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margin in excess of the minimum in certain crcumstances. Collateral berms are
contract-spacific for OTC dedvatives (foreign currency exchange contracts, options and cortain Swaps). For derivatives
traded under an IS0A Master Agreement. the collateral requirements are typically calculated by netting the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trust may be required to post additional
collateral to the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For financial reporting purposes, cash collateral that has been pledged to cover obligations of the Sub-Trust and cash
collateral received from the counterparty, if any, is reported separately on the Statements of Financial Position as due
fromidue to broker. Non-cash collateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
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 duetothe Sub-Trust from s counterparties are not fully
collateralized, contractually or otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub- Trust attempts to mitigate counterparty risk by onby entering into agreements with counterpartes that it believes to
be of good standing and by meonitoiing the financial stability of thoze counterparties.

Addiionally, the nething of assels and liabiliies and the offsetting of collateral pledged or recenved are based on
contractual netting/set-off provisions in the ISDA Master Agreement or ssmilar agreements. However, in the event of a
default or inscdvency of a counterparty, a court could determine that such rights are not enforceable due to restrictions
of prohibithons against the Aght of setolf that may be imposed due to & parbcular jursdiction's bankruptey of msalvency

33
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Year Endad 30'Soptembier 2025

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

The Sub-Trust's net exposure to derivative instruments was immatenal as it was below 1% as at 30 September 2025
and 30 September 2024,

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands which would
apply to the prafits in respect of the Sub-Trust, NMor are there gift, estale of inheritance taxes in the Cayman lolands.
The Trusztee has applied for and has received fom the Govemnor-in-Cabinet of the Cayman lslands an undertaking in
accordance with Section 81 of the Trusts Act (as amended) that for a period of S0 years from the date of the creation
of the Master Trust no law which ks thereafer enacted in the Cayman |slands imposing any taxes of duty to be levied
on Income of on capital assets, gains or appreciation or amy tax in the nature of estate or inheritance tax shall
apply to the property comprised in or any income arnising under the Sub-Trust or to the Trustee or Unitholders thereof
in respect of any such property or income; provided that a Unithelder who is at any time resident of domiciled in the
Cayman Istands {other than any object of a chasitable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman Islands) shall be liable in and in respect of such time to all and any tax and duty as if such
undertaking had never been given and nathing in the relevant section of the Trusts Azt shall be construed as exempling
amy such person resident or domiciled in the Islands from any law imposing any tax or duty referred to in the Trusts Act.

The Sub-Trust currently incurs withholding taxes imposed by certain counfries on investmentincome and capital gains.
Such income or gain is recorded gross of withhalding taxes in the Staterments of Comprehensive Income. Withhelding
taxes are shown % & separate iberm in the Statements of Comprahentive Incoms,

For the years ended 30 Septernber 2025 and 30 Septermber 2024, there were no withholding taxes,

The Sub-Trust invests in securities issued by entiies which are domiciled in countries other than the Cayman Islands.
Many ofthese foreign cowntries have tax laws which indicate that capital gains taxes may be applicable to non residents,
such a5 the Sub-Trust, Typically, these capital gains laxes ane réquired o be determmened 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 liability when it is probable that
the tax laws of forsign countries require a tax liabdity to be assessed on the Sub-Trust's capital gains sourced from
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances.

The tax lability is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
|lewrs and rates that have been enacted or substantively enacted by the end of the reporting year, There is sometimes
uncartainty about the way enacted tax law is applied o ofshere investment funds. This crestes unceramty about
whether or not a tax Eability will ultinmately be paid by the Sub-Trust. Therefore when measuring amy uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the time which could influence
the likelihood of payment, including any farmal or infermal peactices of the relevant tax suthoribes.

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 capital gains taxes at nil, Vhde this represents management's
best estimate there remains a nsk that foreign tax authorities will attempt to collect taxes on capital gains earned by the
Sub-Trust. This could happen without giving any prior waming. possibly on a retrospective basis, and could result in a
substantial loss to the Sub-Trust,
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f. Significant Agreements and Related Parties

{4 Investment Management and Advisors Fee

Under the terms of the Management Agreement, the Investment Manager receives, fom the assets of the Sub-Trust,
a guarterly fee accruing daily and caleulated and paid on a quarterly basis in arrears equal ta 0.80% of the Sub-Trust's
average NAW, determined as of the last business day of the applicable quarter end, adjusted to reflect any subscriptions,
redemptions and distnbutions during the applicable calendar quarter. Subsect to the consent of the Investment Manager
of Trustee, the Investment Manager or Trustee reserve the right towaive fees, or impose greater or lesser fees on, or to
rebate all or & portion of any of the invesiment management fees to any Unithelder, includng afiiates of the Investment
Manager, a5 may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The investrment
management foes are disclosed in the Statements of Comprehensive Income for the years ended 30 September 2023
and 30 September 2024, respactively,

ib) Manager Fee

Mitsubishi UFJ lmvestor Services & Banking (Luxembourg) S.A (MIBL® or the Manager?) serves as the Manager of
the Sub-Trust

MIEL has been authorized as a cormmercial bank and is regulated in the Grand Duchy of Luxembourg by the Commission
de Surveiliance du Secteur Financier ("CSSF7). It was incorporated in Luxembourg as a sociéhé anonyme on 11 Apal
1974 a5 a majonty-owned subsidiary of The Bank of Tokye, Ltd.

The Manager receives, from the assets of the Sub-Trust, a fee accruing daily and paid on a quartedy basis in arrears
equal to 0.05% of the Sub-Trust's average NAYW. The manager fees for the years ended 30 Septernber 2025 and 30
September 2024 are disclosed in the Staterments of Comprehansive Income, respectvely,

(ch Administration and Transfer Agent Fee

Brown Brothers Harriman & Co. ("BBH") is the Sub-Trust's Administrator and Transfer Agent. The Administrator and
Transfer Agent perlorm cetain day-to-day adimistrative tasks on behalfl of the Sub-Trust, including maintenance ofthe
Sub-Trust's books and records, calculation of the NAY and payments of the Sub-Trust’s expenzes,

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

Annual admimztration and transfer agent charges on the value of month end average net assats will be assessed atthe
Sub-Trugt lavel, based on the followng schedule:

Agsets up bo LUSD 500 milion
Assals batwesn LESD 500 milion — USD 1 bitkon
Assats 0] IS0 1 Lﬂ-l:ﬂ

Lo B 4
oo

8 & 8

The administration and transfer agent fees are disclesed in the Statements of Comprehensive Incoma for the years
ended 30 Septermnber 2025 and 30 Septemiber 2024, respectively.

{dy Distribution Fee

The Manager may, from time to time, appoint cne or more entities as distributor (the “Japanese Distributors® or the
"Drstributers™) of the Sub-Trustin Japan,

The Japanese Distributors or Distributors receive a fee, accruing daily and paid on a quarterly basis in amears, equal
to0.80% of the Sub-Trust's average hAV adusted to rellect any subscriptions, redemptions or distributions during the
applicable calendar quarter.

The dstribution fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2025 and 30 September 2024, respectively,
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Notes to the Financial Statements
For the Year Endad 30 Soptembier 2025

Significant Agreements and Related Parties (continued)
Trustee Fea
Brown Brothers Harmman Trust Company (Cayman) Limited acts as the Trustee for the Sub-Trust. The Trustee is

responsibbe for the overall supervigion of the Sub-Trust's assats, pursuant 1o the terms of the Declaration of Trust, The
Sub-Trust will pay such fees, monthly in arears, to the Trustes equal to 0.02% ofthe average MAW

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 Trustea has delegated the responsibility for custody ofthe Sub-Trust's assetsto BBH. The custodian carries out the
usual dubes regardng custody, cash and securities deposits, without any restricion. Fees are charged on safekeeping
of securities on a monthly basis. Al month end. the securities held by the Sub-Trust are segregated based on the
country of origin. The USD equivalent fair value is derved for each security and a fee rate is applied based on country
of onigin.

The custedian fees are dscdosed in the Statemants of Comprahensive eome for the vears ended 30 Septerber 2025
and 30 September 2024, respectively.

Agent Company Fee

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

Company receives a fee, accruing daity and paid on a quarterly basis in armears, equal to 0.03% of the Sub-Trust's
average MA

The agent carpany lees are disclosed in the Statemants of Comprahensive Incoms far the years ended 30 Septermbaer
2025 and 30 September 2024, respectively.

Redeemable Participating Units

Clagses lzsue Price il Initial Subscription
&LID AUD 0 ALD 100

BRL uUsD 10 UsD 100

JFY JPY 10,0080 S 0D

Iih W=D 10 WSO 100

[03=5] UED 10 Ush 100

LS00 S0 10 Ush 100

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

Units aré redesmable at the option of the Unitholder upon notice given in accordance with the terms of the Offedng
Memarandurn, Units will be redeemed at the NAY per Unit of the applicable Class prevailing as of close of business on
the applicable Redemption Date, provided that the Investment Manager may, in its sole discretion, reduce such amount
by arty expentes incummed in connsction with such redamption,
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Notes to the Financial Statements
For the Vear Ended 30 September 2025

Redesmable Paticipating Units (continued)

As of 30 Septemnber 2025 and 30 September 2024 there are two Unitholders, one of which iz a related party to the
Manager.

The follewing summarizes the activity in the Sub-Trust's Units:

Mumbar of Uinits
Class AUD  Clans BRL Clais JPY Claia MXN Clais RUB” Class USD  Clwss USDHI
Balance 30 Sopbom bar 2023 [EIE] 2500 20 24 /b7 2505 550 TS 08 2 14T 258 -
FbSorgeons of redeermalie
partiopating Linits 126,374 61,354 1642 104 555 3 558 1,306 525 138
Redempliong of rédssmnsbla
partiopshng Lnks (O (10FT40) (10,091} (B52.057) (EIATE) (2565400 [85.103)
Transters of redesrable
particpating LUnis = i - = = (B B B0 = nmg
Balance 30 September 2004 EE 1630674 16,356 2039056 - 3 HEHT BIT1.873
Suhsonpbons of redeemabie
parhcpating Links 17461 8.9 50 BR25 - LERIE] dies

Redemphins of redesrable
pticnaing Lnes 63337 3% 208) 1.254) (640 564 -
Bialance 30 September 2025 750 irad 1 =

13 '-'5'55 ['B'H?!?S-'l
2 gl

" Effective 29 March 2024 Class RUS was comwverted o Class LED 1

NAV per Unit

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

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

30-5ep-2025 30-Sep-H24

Unit Class Het Azsat Value NAWY Per Linit Met Asset Value NAY Per Linit
Clarss. A00 ush AW TE AUD TAEESQE USD ATES2ES AUD T IGEMNE
Ciass BRL UED 3218053 UsD 249387 USD 3562751 usD | 2425533
Chrss JPY UsD B39417  JPY SITIEMIES LUED T JPY GITIARNTS
Clarss MEMN USD B £48, 305 usD 5853062 USD 1MAT4357 WUSD 5348973
Clazg LESD ush 34 300918 LD 8207404 LUSD 25630408 LED 8.023082
Class US|l UsD 17,453,531 UsDr 3014883 USD 19 889 631 UsSD 2 9A7095
Distributions

Distributions are mada at the election of the Investiment Manager and the amounts declared and paid during the years
ended 30 September 2025 and 30 S r 2024 are disclosed in the Staterents of Comprehensive Income when
net assets attributable to Holders of Redeemable Participating Units are classifiod a5 a financial liability. Distributions
to Unitholders reduce the Sub-Trust's NAY per Unit without any comesponding change in the number of Units per
Unithelder. This results in a Unitholder's overall investment in the Sub-Trust being reduced. In addiion, any distributions
paid during & year which are in excess of the Sub-Trust's accumulated net incomef{loss) from operations results in a
portion of the distributions being a return of capital.
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For the Year Endad 30 Soptembier 2025

Financial Investments and Associaled Risks

The Sub-Trust's investing activities expose it to various types of risks that are associated with the fimancial investmiesnts
and markets in which it and its underlying Sub-Trust invest. These may be both derivative and non-derivative financial
investments. The Sub-Trust's investrment portfolio is comprised of debt, equity, collective investment schemes and
derivative mstruments, The Trustes has appointed the Investment Advisors to manage the risks of the Sub-Trust, The
significant types of financial risks which the Sub-Trust is exposed to are market risk, Bguidity risk and credit risk. Events
such as war, military conflict, acts of terronsm, social unsest, natural disasters, recessions, inflstion, rapsd interest
rate changes, supply chain disruptions, sanctions, the spread of infectious illness or public health threats eould alsa
significantly impact the Sub-Trust and its investments. The Offering Memorandum provides details of these and other
types of risk some of which are additonal to that information provided in these financial staterments.

Aszet allocation is determined by the Sub- Trust's Investment Advisors who manage the allocation of assets to achieve
the investrment objective as detailed in Mate 2, Achievament of the investment objective invohves taking risks. The
Imvestrnent Advisors exercise judgment based on analysis, research and nsk management technigues when making
investment decisions. Divergence Fom the benchmark andfor the target assel allocation and the composition of the
portislio is montored in accordance with the Sub-Trust's isk managemant palicy.

The existence of multiple investment vehicles investing in the same underlying fund, presents certain unique risks to
imestors. The Sub-Trust may be materialty afected by the actions of ancther entity imvesting in the same undarying
fund. For exarmple, if another Unitholder of the underlying fund redesms some or all of its intenests, the Sub-Trust,
may experience higher pro rata operating expenses, thereby preducing lower retums. Similarly, the underlying fund
may become less dverse due to redemptions from its other Unitholders, resulting in increased portfolio risk. The
underlying fund may restrict its investment actvities or be precludad from investing in certain instruments due to
rigulatery restiictions on cefain of B3 drect of mdinget investors or athansise, which rmay have an adverse effect onthe
performance of the underying fund, and, in tum, the Sub-Trst.

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

Market Risk

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

. Currency risk may resull Fom exposures to changes in spol prices, forward prices and volatiities of currency
rates.

curves, the volatility ef interest rates, mortgage prepayment speeds and credt spreads.

. Other price risk is the risk that the value of an investrnent will fluctuate as a result of changes in market prices
other than those arising fom cumency risk o interest rate risk and may result from exposures to changes in
the prices and volatilites of individual equities, equity baskets, equity indices, and commodities,

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

Market risk is managed through the application of risk budgeting principles. The knvestment Advisor determines an
appropriate risk targel. commanly referred to as Tracking Errer. employing a risk budgeting famewark

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

Details of the Sub-Trust's investment portfiolio at the reporting date are disclosed in the Schedules of Investreents. All
individual debt, equity. collective investment schemes and derivative instruments are disclosed separately.

35
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MNotes to the Financial Statements
For the Year Endad 30 Septembier 2025

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

i) Currency Risk

Each currency class of the Sub-Trust will seek to hedge against each relevant currency. This is referred to as Class
Hedging. The performance of the BRL Class and MXN Class may diverge matenally from the performance of the
investmants, because fluctuations in the exchange rate between U5, Dollars and the respective class currencies will
affect the performance of the BRL Class and MXMN Class Units. Morecver, where a Unitholder invests in Units of a
Hedged Class that are hedged into a class currency other than the home currency of the Unitholder's own jurisdiction,
such Unitholder will be exposed ta the significant risk that the class currency will depreciate against such home currsncy.
As at 30 September 2025 and 30 September 2024, the proportion of azsets hedged in the BRL and M¥N claszes was
approximately 100% of the net assets held in the respective cazses,

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

As the denorenation currency of the BRL Class and MXN Class are USD, the NAY per Unit of those classes is also
subject to the USDVBRL and USDMAXN rate, respectively.

In principle, each class of the Sub-Trust is hedged to the currency of that class. Hedgang gains and losses. with respect
to hedgng acthity undaraken by the Sub-Trust on bahalf of a curency class. are allocated solely to that respective
currency class,

The Sub-Trest may invest in financial investments and enter into transactions denominated in currencies other than
its functional currency. Consequently, the Sub-Trust may be exposed to nsks that the exchange rate of is functional
currency relative to other foreign currencies may change in a manner that has an adverse efect on the value of that
portion ofthe Sub-Trust's assets or liabilities denominated in currencies other than its functional currency. Please nefier
to the Schedules of Investments of the Sub-Trust which detadls investments in currencies other than its Runctional
currency. A 30 September 2025 and 30 September 2024, substantially al matenal noan-USD investments were hadged
tothe USD,

When an investor imsests into a Unit class which is in a different currency to the base currency of the Sub-Trustin which
it imvests, the currency risk of the imsestar will be different to the currency nsk of the Sub-Trust,

The following table sets forth & sensitivity analy sis showing gains and losses that would be aszodated with changes in
the currency markets, This sengitivity analysis is based on a change in the base currency of the Sub-Trugt versus all
other currencies. Each line shows the contribution of each curmency bo the resulting total fund Met Income, that alzo has
an impact on the MAY per Uinit in each relevant currency. The cummency risk sensibvity analysis includes monetary and
non-monetary itemns while also considerning the hedging effect resulting from the use of derivatives.

Impact am MAV for 20% Currency Impact an HAV for 20% Currency
Appreciation/Depreciation AppreciationDepreciation
30-Sep 2026 30-Sep 2025 0 Sep2024 30 -Sep2024
Curreney Apprecistion Depreciatian Appraciatian Deprecistion
BRL® [1.1%) 1% {1 2%) 13%
MENT (2.0%) 3.0% (34%) 34%
Impact an Net Assets (9% 4.1% {8.5%) 4.5%

* These sensitivity figures show the impact on the Sub-Trust's overall NAY and net income. However, the BRL and
MXM impact is whelly attributable to the BRL and MXM Classes, respectively. The BRL and MXN Classes are each
denominated in USD and implement a currency overlay strategy (the BRL Class implements a BRL currency oveday
and the MXM class implerments a MXM currency overday). Therefore, a 20% appreciation/depreciation in the respective
currency will impact the net assets of the respective BRL and MXN Classes by +-20% and will not have any impact on
the other classes at 30 September 2025 and 30 Septermber 2024.

The abovie anahysis Hustrates the mpact assocated with changes in the currency market that are reascnably possible
over a one year period, and these do not include stress scenarios when market moves and changes in correlations and
|ty may result in larger overall gains or losses.
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i) Currency Risk (continued)

The SulbTrust had the following cumency concentrations, including hedging, greater than +-5% of MA\V as at 30
September 2025 and 30 September 2024.

CuFrency Curreney
concentration concentration
Currency 3-Sep2025  30-Sep2024
aun 5 5% & Tt
BERL 55T B 0%
N 15.15% 17 06%

(i Interest Rate Risk

The Sub-Trust may imvest in fixed income secwities, interest rate swap contracts and futures. Any change to the
redevant interest rates for particular securities may result in the Investment Advisers being unable to secure similar
retums on the expiry of the contracts or the sale of secunties. In addiion, changes to prevailing interest rates or
changes in expectations of future rates may result in an increase or decrease in the value of the securities held. In
general, if interest rates rse, the value of the fxed income secunties will decline. A decline in interest rates will in
general have the opposite efect,

The Sub-Trust may invest in instruments in desired currencies at fixed, foating and zero rates of interest.

The following table sets forth the interest rate exposures for various curmencies in the Sub-Trust and the impact that
i% associated with changes in the interest rates. This sensitivity analysis is based on a change in the interest rates
applicable to one currency while holding all other interest rates constant, except for the Total Portfolio, which assumes
all interest rates mowve simultaneously by the same number of basis points. A parallel shift of T5bps means that all
interest rates along a curve will change by either a T5bps increase or decreass (i.e. a 0.75% ncrease or decreasa).

A 30 September 2025 and 30 September 2024, a positiveinegative parallel shift for interest rates represents a ++
T5Sbps parallel shift in the yield curve for all markets’ interest rates. Developed markets are the group of the Eurozone
counftries, Australia, Canada, Switzerdand, Denmark, the United Kingdom. Japan, Morway, Mew Zealand Swedsn and
the United States of America.

Impact an NAY for parallel shift

30.8ep-2025 30.Sep2025 30.5ep.2024 3036 p 2024
Currency Posiive Hegative Positive Negativ

uso (Z4%) 4% 12.3%) 7%
Cilar® (0 0%%) 0% {0.0%) 0.0
Tatal Partfolis {2.4%) 2.4% 2:3%) 2.3%

* Trr Sab-Trst nia imematerial exposum 80 the referonced Cumenty. This amounts are iess tan 005 of By

The above analysis llustrates the impact assocated with changes in the interest rate market thal are reasonably
possible and exclude changes in the slope of both interest and credit curves. These scenarios also do not inclede siress
scenanios when market moves and changes in correlations and liquidity may result in larger overall gains or losses.
In addition, given the matwity profie of the investments as distlosed in the Schadules of Investments, changes in the
credit curve could have a significant impact on the NAY of the Sub-Trust,
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Financial Investments and Associaled Risks {continued)

Market Risk {continued)

{if) Interest Rate Risk {continued)

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

At 30-Eep-2026
Maon Interest
Ugp to 1 year 1-5years Over & years Beaning Total

Assels
ot and cash eguivadenls 1.923.181 - - 2,843 1016624
Fimancal assets at far value throwgh prolit

o boss 5.565,7/83 28,7 2T AGT 32,065 576 #65,148 56,524 288
Coupe from brokiees

Margin amourls (27,146) (33} {2,273) B2 162 2310
Cither assets - - - G934 243 034 243
Total Assets 5 BE2 A23 FTT 454 22064303 1,494,595 68840176
Liabilities
Financial Iabdibes b Birvalus through profit

o boss - - 15,523 15523
Fayable for invesbments purchesed - 295,365 205 365
Cilinger bablities B - - 591,302 591302
Total Liabilities excluding Met Assets

Attributable to Holders of Redesmabile

Participating Units = = = 202,130 802,190
Al 30-Fep-2024

Man Interest
Up to 1 year 1-Eyears  Overd yswrs Bearing Total

Agaets
Civgh ard cash equivalints B89% 510 - 3656 BISATE
Findncial aftals ol far valus through prold

o boss 1,750,161 41432150 20072305 282 539 63,536 555
Caue from brokers

Margin amaunis [1.014) {6.245) [TE8) 64,689 56540
Riaveivable lorinvestments sold - - - 204 439 204 428
Oiiher assels - - - 1,755 542 1,755,582
Total Assels 26295657 41 425 504 20,071 536 2321305 56,448 402
Liabilities
Financial labdibes at fairvalue thmugh profit

of lss 1501 - 311,382 312803
Fayable for imvestments purchased = - 817418 BIT 418
Ol batulities - - - J60 857 30 857
Tatal Liablliies excluding MNet Asssts

Attributable to Holders of Redeemakbde

Participating Units 1501 - - 1288 658 1,291,168

{iil  Other Price Risk

Cther price risk is the nsk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those ansing from currency risk or interest rate risk whether caused by factors specific to an indvidual
investmant, #% issuer or any factor afecting financial investrments traded in the market,

As the Sub- Trust's financal investments are camed at fair vakee with fair value changes recognized in the Staterments
of Comprehensive Income, all changes in market conditions will directly affect Net Assets Attnbutable to Holders of

Redeemable Farticipating Units.
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
{liy  ©ther Price Risk (continued)

The Sub-Trust's investments in collective investment schemes/mutual funds are bazed upon the MAW as supplied
by the undertying funds, in accordance with the wvaluation policy of the applicable fund as outiined in its Offering
Memorandurm. While it is expected that the assets of the mutual funds will generally be valued by an indepen dent third
party administrater or other sarvice provider, there may be circumstances in which certain securities or other assets of
a mutual fund may not have a readily ascertainable market price. In such drcumstances, the manager of the relevant
mutual fund may be required to value such securities or instruments,

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

{ivy  Limitations of Sensitivity Analysis

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

. the analysis s based on histoncal data and cannot take acecunt afthe fact that futune markel prce movements,
correlations bebween markets and levels of market liquidity may bear no relation to histoncal patterns;

. the analysis is a relative estimate of risk rather than a precise and accurate numher;

. the analysis represents a hypothetical owlcome and is net intended to be predictive; and

* future market conditions could vary significantly from those experienced in the past.

Liguiclity Risk

Liquidity risk is the risk that the Sub-Trust will encounter difficulty in meeting cbligations associated with financial
liabilities that are settad by delrvering cash or ancther financial asset. Amang cther things liquidity could be impaired by
an inability to access secured andfor unsecured sources of financing, an inability to sell assets or unforesesn cutflows
of cash or collateral or viclations of counterparty o prime broker terms of covenants. This situation may arise due
to circumstances outside of the Sub-Trust's control, such as a general market disruption or an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other market participants are
seeking to sell similar assets at the same time.

The Sub-Trust's financial assets and financial Eabilities include investments in derivative contracts traded over the
counter, which are not traded in an organized public market and which may be illiguid and in investrnents which may
represent a significant percentage of issue size. As a result the Sub-Trust may not be able to Equidate quickly seme
of these investiments at an amount close to fair value in ordes to meet requirements, of to respond to specific events
such as deteroration in the credibworthiness of any particular izsuer. The forced liguidation of investment positions may
cause financial losses,

The Sub-Trust's investments include collective investment schemes. which may impose grester resfrichions on
redemptions than those imposed by the Sub-Trest, This may include oferings less frequent redemption dates than ane
offered 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 liguidity risk
associated with Unitholder redemptions in accordance with the terms in the Offering Memorandum, The Sub-Trust's
Offering Memorandum provides for the daily subscription and redemption of Units.

The Sub-Trust is managed to include liquid investments sufficient to meet normal liguidity needs although substantal
redemptions of Units in the Sub-Trust could require the Sub-Trust to liquidate its investments more rapidly than
otherwise desirable in order to raise cash for the redempbions. These factors could adversely affect the value of the
Unitz redeemed and the valuation of the Units that remain cutstanding and the liquidity of the Sub-Trust’s remaining
assets if more liquid assets have been sold to meet redemptions.

The Trustes may limit or suspend redemplions in certain crcumstances, including, but not limited to, when the
determination of M2V has been suspended; where the disposal of part or all of the Sub-Trust's assels to mest
such redemplion requests would, in the reasonable opinion of the Trustes, be prejudcial to Unitholders; or under
extracrdinary circumstances beyond the controd of the Trustee. With respect to any redemption, having consulted with
the Investment Manager, the Trustee may reserve amounts from the redemption proceeds for any expenses. liabiliies
or contingencies, even if such reserves are not required by IFRE.
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Financial Investments and Associated Risks (continued)
Liguidity Risk {cortinued)

As at 30 September 2025 and 30 September 2024, all liabidity amounts are due within three months, excheding swap
contracts held with maturty dates greater than 3 menths.

Az at 30 Septermber 2025, gross inflows and gross oufflows for forward foreign currency contracts were
USD 24,134,149 and US0 23,705.039, respectively. As at 30 September 2024, gross inflows and gross outflows for
forward foreign currency contracts were LSD 30,819,535 and USD 30,861,952, respectively.

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

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
Sub-Trust's financing arrangements, can result in adverse afects to the Sub-Trust's access to Buuidty and abdlity to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub-Trust may borrow or
utilize other forms of leverage (on a secured and unsecured basis) for any purpose including, increasing investment
capacity, and covenng operating expenses of for the seltfement of transactions. However, there is no guarantes that
amy such amangements for cbtaining leverage will be available, or, if avalable, will be available en terms and conditions
acceptable to the Sub- Trust. Unfavorable economic condiions also could increase funding costs, limit access to the
capital markels or result in a decision by lenders not to extend credit to the Sub-Trust,

The use of leverage also increases msk as it magnifies the effect of any volatility in fair values on the Sub-Trust's Mat
Aszetz Attributable to Holders of Redeemable Participating Uinits.

A decline in the market value of the Sub-Trust's assets may have particudar adverse consequences in instances where
they have borrewed money on the market valse of those assets, A decrease in the markel value of those assats may
resultin the lender (including derivative counterparties) requining the Sub-Trust to post additional collateral or otherwise
sell assets at & ime when it may not be in the Sub-Trust’s best interest to do so.

Credit Risk

Credit risk is the rizk that one party to a financial investment will cause a financial loss for the other party by failing to
discharge an cbligation,

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

In order to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by the Sub-Trust
permmit netting of transactons arising under such agreements, excluding those with counterpartes executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reported assets and labilities, they
do provide for the reduction of cred® risk on favorable ever-the-counter transactions with a single counterparty to the
extent of the value of unfavarable over-the-counter transactions with the same counterparty upon the occurrence of an
event of default or termination event as all over-the-counter transactions with the counterparty under such agreament
are terminated and armounts owed from and amounts payable to the counterparty are settied on a net basls,

Debt securities are subject to the risk of issuer’s or a guarantor’s inabidty 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
crecitworthimess of the issuer, and general market liquidity.
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Financial Investments and Associaled Risks {continued)

Credit Risk {continued)

The Sub-Trust is subject to a number of nisks relating to the insolvency, administration, liquidation or other formal
pratection from crediters (insolvency”) of the Custodian or any sub-custodian | Trustee. These rsks include withaut

limitation:

i The loss of all cash held with the Custodian or sub-custodian / Trustee which is not baing treated as client
money both at the level of the Custodian and any sub-custodians f Trustes ("clisnt money™).

I, The loss of all cash which the Custodian of sub-tustodan / Trustes has failed to treat as chent money in
accordance with procedures (if any) agreed with the Sub-Trust.

in, The loss of some or all of any securties held on Sub-Trust which have not been properly segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee ("Trust Assets”) or client money
heid by or with the Custodian or sub-custodian f Trustee.

iv. The loss of some or all aszets due to the incorrect operation of accounts by the Custodian or sub-custodian
I Trustes or due 1o the process of identifring and transfeming the relevant Trust Assets andior client money
including any deduction to meet the administrative costs of an insehency.

. Losses caused by prolonged delays in receiving transfers of balances and regaining control over the relevant
assets,

An inzolvency could cause severe disnuption to the Sub- Trust's investment activity. In some circumstances, this could
cause the nvestment Manager to temporarily suspend the calculation of the MAVY and dealing in Linits.

The clearing and depository operations for the Sub-Trusts' security transactions are mainly concentrated with the
Custodian. At 30 September 2025 and 30 September 2024, substantially all cash and cash equivalents, balances due
from broker and investrments are placed in custody with the Custedian (with the exception of the Time Deposits which
may be held with a third party custodsan} or with the underying broker.

AL 30 September 2025 and 30 Septernber 2024, the following financial assets were exposed to credt risk: investments
in debt investments, derivative financial assets, cash and cash equivalents and other receivables. The carrying amounts
of inancial assets best reflact the maximum counterparty credit risk exposure at the reporting date.

The madimum exposure to credit risk (excludng notional values on forward foreign currency contracts, credit default
swaps and intorest rate swaps) as at the reportng dite can be analyzed as follows, Amounts in the table bedow are
based on the market value,

30-5ep-2025 30 -Sep-2024

Instrurnent Type UsD LSO
Cash and cash equivalants [ gus 1TE
Iverstments® L5355 851 B33 516
Irdiras] reconatie fEd M3 1,085 592
Due frgm brodoars

Margin amounts 53,310 58840

Collatéral amounts - 720,000
Fomward forsgn cumency conlracts 244 B33 258 675
Recesable for insestments sold - 04 439
Total £8.858 851 65 424 438

= Cpen gnoed owEsTENT COM Pane § Bnd DOMMon SICK DEments e il SClged o B Al 3nge By 00 ro sl T k. TR 50 gemg (roag e
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G5 Emerging Markets High Yield Bond Fund
HNotes to the Financial Statements
For the Year Ended 30 Septembaear 2025
Financial Investments and Associated Risks (continued)
Credit Risk {continued)

The Sub-Trust had the following exposure to isswer credit nsk:

Security ratings, if any, are cbtained from SEPMoody's/Fitch imvastor Service.

Rating 30-5ep2005 30-Sep-2024
A = T
BBE 1347 ]
[=1-] 45 55
B .72
oo 4 45
[ -
C 0.0t
Mok Rated 476
Total 100.00%

The table above indcates the crodt quality of the Sub-Trusts investments, Countefparties of issuers ane rated aither
investment grade in their own right or if not rated then an entity in the conporate farmily tree has such a rating and the
Credit Risk Management and Advisory department of the Investment Manager believes there is strong implicst support
from the rated entity to the counterparty or issuer. The Imvestment Advisors have a credit policy in place and the
exposure to credi risk is monitored on an ongoing basis.

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 refarence security or obligation. As a seller of protection, the Sub-Trust generally
receives a payment stream throughout the term of swap, provided that there is no credit event. In addition, if the Sub-
Trust salls protection through a credit default swap, the Sub-Trust could suffer aloss because the value of the reference
ohligation may be less than the prermsum payments received. Upon the cccurrence of a specific credit event. the Sub-
Trust, as a seller of cradit protection. may be required to lake possession of the dafaulted reference obligation and
pay the buyer an amount equal to the notional anvount of the swap in a plvysical settled trade. The Sub-Trust may also
pay a net settiement amount in the form of cash or securties equal to the notional amount of the swap reduced by the
rise vty valug aof the reference abligation in & cash seltled trade. Recovery values afe at ligs establizhed thiough
the credt event auction process in which market participants are ensured that a transparent price has been set for the
defaulted secunty or obfigation. In addition, the Sub-Trust is entitied to a return of any assets. which have been pledged
as collateral to the counterparty. The notional amount of the Sub-Trust's credit default swaps, if any, is disclosad in the
Schedules of Investments.

The Sub-Trust had no individual counterparty or issuer credit risk greater than 5% of the net assels aftributable to
Heolders of Redeamable Participating Units as at 30 September 2025 and 30 September 2024,

The Sub-Trust measures credit sk and expected credit losses using probability of default, exposure at default and
loss given default. Management consider both hasterical analysis and forward locking infermation in determining any
expected credit loss. Management consider the probability of default to be close to zero as the counterparties have a
strong capacity to maet their contractu al obligations in the near term. As a result, noloss allewance has been recognized
based on 12-month expecied credit losses as any such impairment would be wholly insignificant to the Sub-Trust.

Additional Risks
Additional risks include, but are not limited to the following:

{0 Cap#al Risk Management

The capital of the Sub-Trust is represented by the Net Assets Attibutable to Helders of Redeemakble Participating Units.
The amount of the MNet Assets Alfributable to Holders of Redeemable Participating Units can change significantly on a
daily basis as the Sub-Trust is subject bo daily subscriptions and redermnplions at the discretion of Unitholder. The Sub-
Truast's objective when managing capetal is to safeguard the Sub-Trust's abilty to continue as a going concem in order
to provide returns for Unitholder and benefits for other stakeholders and to maintain a strong capital base to support the
development of the investment activities of the Sub-Trust.

45
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
For the Vear Ended 30 September 2025

Financial Investments and Associaled Risks {continued)

Additional Risks (continued)

(m) Concentration Risk

The Sub=Trust may invest in a limited number of investments and mvestment themes. A consequence of a limited
number of nvestments is that performance may be more favorably or unfavorably affected by the performance of an
individual imvestment.

(i) Operational Risk

Operational rigk is the potential for loss causad by a deficiency in information, commuamnications, transaction processing
and settlernent, and accounting systems. The Sub-Trust's service providers, as shown in Nete 7, maintain controls and
procedures for the purpose of helping to manage operational risk. Reviews of the service levels of service providers
are porformed on a regudar basis by the Investment Advisors. Mo assurance is given that these measures will be 100%
effective.

(i) Legal, Tax and Regulatory Risks

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

With respact to tax, the Sub-Trust may be subject to taxation on capital gaing, merest and dividends in certain
junsdictions where the Sub-Trust invests,

The interpretation and applicability of the tax law and regulations by tax authoribes at times may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilites. However, some tax obligations
are subject to uncertainty and may result in additional tax Eabilities, interest and penalties based on future actions,
interpretations or judgments of these suthorities covering current and past tax positions. Accounting standards may
also change, creating or removing an obligation for the Sub-Trust to accrue for a potential tax Eability. Consequently, it
is possible that cerain potential tax obligations which cumently are not probable may become o which may result in
additional tax Eabilites for the Sul-Trust in the future and these additional liabilites may be material. Because of the
foregoing uncertainties, the NAY may not reflect the tax liabilities ultimately borne by the Sub-Trust, including at the
tirme of any subscriptions, redemptions o exchanges of interests in the Sub-Trust, wihech could have an adversa impact
on investors at that time.

{v) Emerging Market Risk

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

Additional details ofrisk not disclosed in these financial statemants can be found inthe Sub-Trust's Offering Memorandum.
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G5 Emerging Markets High Yield Bond Fund
Notes to the Financial Statements
Fm_' the Year Ended 30 Sapmr_nbar 2025

Credit Institutions

Asg at 30 September 2025 and 30 Septernber 2024, all cash and cash equivalents, amounts due fromito brokers and
due to bank were held by the following credit instiutions with a credit rating of A or higher. Credit institution ratings are

obtained from S&P's f Moody's Investors Senvice [ Fitch Ratings and are unaudited.

Azsets 30 2025

30-5ep-2024

% of Net
Counterparty usD Asfels uso

% of Met
Angets

Brgwin Brothers Hamman & Co 1 7843 T T8

ool

Aystratio & Mew Jealand Bankeng Group™ a7 :D-Si 005 15 950

003

EHeP Panbase? 1670 [ TTF] 11,558

[TV

HEBC Bank PLOT = 12118

0oz

IM9G Elank x 5178

Lo

Firyall Bank of Canana® 20655 I

Skanehingvisks Enshilda Barien ABT = B4 B3

128

Sumitorno Mitsa Banking Comporabon® gea 417 1.68

Total cash and cash equivalents 1,026,624 17 856,178

1.37

D From beokoiss

hangn amounts &

Bank of Amenca A 12 B4 Ui 27 633

005

Goldman Sachs 50,506 0.0 28017

004

Collateral amounts ¥

Barclays Bark FLC - — 220,000

058

Siate Sireel Back & Trust Co 340 000

053

3310 a.11

Total due from brokers TT6 640

130 |

M Urgabeciesd ~ Cusledian cash acoosrd

& Tirrw G st

O i lucken ondy © B 0 olaier el Aor conl ey Cheated swap coslrareN S oonirais
W R e — ¢ colbltl I Srwaid RoRign cumaidy SonS i

& Rafalh B B BTN IUrng b lens man 0 005

Liabilities

5% of Net

Cownterparty uso Asgels usp

% of Met
Angels

D b Drokers

Collateral amounts %

Ho8C Bank PLL S0 D0 015 =

Morgan Stanley 10,000 [ -

Tatal dus to brokers 100,000 017 -

FeRir ke = cardh ool Mo Sapwiii 8 Ao@ign CUMBndY CORTaIL

Exchange Rates

The follawing exchange rates (aganst USD) wers used to convert the Inmvestrments and other assets and labilities

denominated in currencies other than SD:

30-Sep-2035 30-Sep202d
Aysirakpn Dollar |ALIDY 1 SUREES 1441447
Canadsan Dolar (CAD) 1.381400 1.350830
Euro (ELIR ) 055104 0EBE0T
Bnbah Pound [GBFP) 0 742504 0745548
Hong Kong Codlar {HKD) 7. TE0400 T. P67 500
Japaness Yen [JFY) 147 625000 ld3 040000
Memcan Peso MXN} 15 332500 19 B 000
Sngapong Dollasr {SGD) 1268200 1.282000

Soft Commissions

The Sub-Trust may pay commissions for execution anly andior for execution and investment research. The Sub-Trust
did not otherwize enter into any third panty soft commission arrangements for the years ended 30 September 2025 and

30 September 2024.
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G5 Emerging Markets High Yield Bond Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 2025

Contingent Liabilities

There wera no contingent liabilities azs at 30 Septemnbar 2025 and 30 Septernber 2024,

Subsequent Events

Mo events occurred subsequent to 30 September 2025 that would require adjustment to, or disclosure in these fmancial
statements,

Indemnifications
The Sub-Trust may snter into contracts that comtain a variety of indemnifications. The Sub-Trust's maximurm exposuns

under these arrangements is unknown. However, 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 financial statements may not be
amended after issuance.
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
in Local Rale Maturity Fair Value Het
Currency  Description Y Date UsSD Assets
Bonds
Corporate Bonds
Euro
680,000  Altice Financing 5S4 425 150872029 610,082 1.05
480,000  Banca Transilvania SA™ 888 27042028 580,215 1.00
100,000 Czechoslovak Group AS 525 1000152031 122200 0.21
United States Dollar
T80,000  Absa Group Ltd™ = 638 2W0S/A026 780,000 1.38
1120000  Access Bank PLC 613 21082026 1110312 1.82
548201 Acu Petreles Luxembourg Sarl 780 102032 568480 0.9
240,000  Adani Ports & Special Economic Zone Lid 420  0a/082027 235,400 0.4
167,000 Adani Renewable Energy RJ Ltd/Kodangal Solar 483 18102039 142835 0.25
Parks Pvt Ltd\A\ardha Solar Maharash
36,288  Add Hero Holdings Lid™' B850 V02029 213 0.00
20553 Add Hero Heldings Lid™ 9.00 3002030 443 0.00
30,011 Add Hero Holdings Lid™ 980 30092031 585 0.00
200,000 Aeropuerto Internacional de Totumen SA 513  11/08r2061 158813 0.27
480,000  Aeropuertos Dominicancs Sigho X6 SA 700 30/0652034 504,000 087
573,911 AES Panama Generation Holdings SRL 438  3/0&52030 w2348 054
200,000 Agile Group Holdings Ltd™ 1542 12M172025 5002 0.0
280,000 Akbank TAS#H 837 14/03/2029 293,300 051
460,000  Akbank TAS 750 AWOF2030 481,850 083
1,480,000  Alfa Bank AC Via Alfa Bond lssuance PLC 585 15042030 i 0.00
230,000 Alpha Star Holding X Lid TO00  260er2028 225,390 038
10,000 Anadelu Efes Biracilik Ve Malt Sanayi AS 338 290ar2028 657,281 1.14
530,000  Aragvi Finance International DAL 113 201172028 533180 082
280,000  Arcor SAIC 780 3072033 285,375 0.50
430,000  ATP Tower Holdngs / Andean Telecom Parners 7E8 0022030 439675 0.76
Chile SpA/ Andean Tower Partners G
280,000  Axian Telecom Holdng & Management PLC .25 1M07ra0E0 286,650 D48
670,000  Azule Energy Finance PLC B.13  ZAMDMrH0a0 677,856 1.47
360,000  Banco Davivienda SA™ 665 2204203 332276 0.57
230,000  Banco del Estado de Chile™ 785  020eM2029 246100 0.43
160,000  Banco GME Sudameris SA 780 160402026 149,700 0.26
370,000 Banco Mercantl del Morte SA/Grand Cayrman ® 588 272027 367,255 083
210,000 Banco Mercantil del Morte SA/Grand Cayman™ 838 20087203 221,445 0.38
340,000 Banco Mercantil del Morte SA/Grand Cayman™ = B.y5 200852035 363,035 D.B3
430,000  Banmcolombia SA™ B.E3 2406852029 454,400 0D
250,000  BBVA Mexico SA Institucion De Banca Multiple 513 1712028 245703 0.42
Grupo Financiero BEVA Mexica/TX™
330,000  Bidvest Group UK PLC/The 620 17082032 331,485 057
250,000  Braskem Metherands Finance BV 450  10Nr2028 105,987 0.18
320,000  Braskem Metherands Finance B\ 588  31/01/2050 116800 0.20
200,000 BRF 3A 488 240072050 184,800 0.34
360,000 BRF SA 575  N/0N2050 308520 0.53
810,000  CAMagnum Holdings 538 3MMWH028 607,028 1.05
300,000  CAS Capital Mo 1 Ltdv® 400 12072028 296850 0.E1
200,000  Cemex SAB de GV 7.2 10062050 207 480 036
F00,000  Central American Bottling Corp/ CBC Botting 525 IW4raDze 296,700 051
Heldeo SL/ Beliv Holdco SL
4578  China Aoyuan Group Ltd 000 3002028 183 0,00
20531 China Aoyuan Group Ltd™ 550 300852031 251 0.00
51,207  China Aoyuan Group Ltd™ 000 300Ar2174 384 000
860,000  CIBANCO SA Institucion de Banca Multiple Trust 438  22077H0 TA5 214 1.27
CIBA332
154,000  Ciean Renewable Power Mauritivs Pte Ltd 425 25032027 160,728 0.26
210000 Continuum Energy Aura Ple Lid 950  M/0H2027 216408 037
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments B
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD Assets
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)
327,930  Continuum Green Energy India Pvt / Co-lssuers T80 20er033 7204 080
2530000 Credit Bank of Moscow Via CBOM Finance PLC 750 081052027 o 0.00
210,000  CSH Inova Venturas B7% MA/MM/20:28 204,225 0.3%
480,000  CT Trust 513 0022052 440,018 0.7
200,000 Cezechoslovak Group AS 650  10/017A03 206,100 0.36
420,000 Digcel International Finance Lid / Difl US LLC B63  01/08r2032 430,898 0,74
200,000  DNOAZA, 235 04062029 211,208 036
540,000 DNOASHT BS0 270030 867,213 0.95
210,235 Easy Tactic Lid® 550  11/00r2027 4 9483 0.0
950,000  Ecopetrol SA BE3 10r2020 1,031,415 1.78
150000 Ecopetral SA 582 290472030 153,706 0.27
340,000  Ecopetrol SA B.88 13/ 033 368,849 084
827,000 Ecopetrol SA 588 02M/205 G13.345 1.08
300,000  Endeavour Mining PLC 7.00 28/08/2030 508,188 0.53
200,000 Energuate Trust2 0 B35 15/08/2035 201,275 035
410,000  EnfraGem Energia Sur SA S EnfraGen Spain SA J 538 30MHy2030 381,048 066
Frime Energia SpA,
200,030  EskomHeoldings 835 10/08/2028 205,708 0.38
230,000 Fantasia Holdings Group Co Ltd™ 1088 08172023 4,485 0.01
240000 Fantasia Holdings Group Co Lkd™ 1088 0202024 4,950 oo
198,101 FIEMEX Energia - Banco Actinver 54 Institucion de .25 3204 210423 0.36
Banca Multiple
360,000  First Bank of Nigena Ltd Via FEM Finance Co BV BE3 22025 358528 082
580,000  First Cuantum Minerals Lid BE3 0108503 5EB1T4 1.04
410,000 First Quantum Minerals Ltd B8.00  0M/0W2033 432712 075
200,000  First Cuantum Minerals Lid 7.28% 18022034 208,050 0.36
200,000 3 Treasury Center Co Lid™ B5.50 10/08 2050 203,250 0.35
0,000 Greenko Wind Projects Mauritius Lid 725 IT0a8rA0z8 5735 0.5
380,000  Grupo Mutresa SA B.00  12/06/2030 417,787 0.72
630,000 GrupoMutresa SA 200 12052035 T1517T6 1.23
322682  Guara Morte Sarl 520 15062034 3418 0.54
37,284  Huachen Energy Co Ltd® 4865 HAMIH 2463 0.04
610,000  Hunt Oil Co of Peru LLC Sucursal Del Peru 795 08M1/2038 GED4TS 1.16
30,030 HS Helding Lid 625 20M1/2028 3105681 0.54
240,000 M3 Helding Lid T8  29/08M2030 247,951 0.43
270,030 HE Helding Lid B.2%  28M7/20 284 512 0.49
TE1,102  International Airport Finance 54 1200  15/08/2033 Bi13.861 1.40
820,000  [Ipoteks-Bank ATIE 550 181152025 818180 1.41
200,000 IRB Infrastructure Developers Lid AL 11/030 2032 207,250 0.36
312400 JEWHydro Energy Lid 413 1805203 205,989 0.51
12671  Kaisa Group Holdings Ltd 000 MAXNH025 T 0.00
16,911 Kaisa Group Holdings Ltd 000  3MEA028 381 0.00
16,911 EKaisa Group Holdings Ltd™ T2 BT 338 0.00
2127  Kaisa Group Holdings Ltd 000 312027 396 0.00
25 387  Kaisa Group Holdings Ltd™ 6825 MBNMZH:z28 507 0.00
33, Kaisa Group Heldings Ltd 000 MNM220z28 634 0.00
42278  Kaisa Group Heldings Lid®' B50 HMHA29 740 0.00
33823  Raisa Group Heldings Ltd 000 INM22028 G634 0.00
50,735  Kaiza Group Holdings Ltd™ 675 MMXNI030 534 0,00
42279 Kaisa Group Holdings Ltd 000  HMAXNA030 783 0.01
76,104  Kaisa Group Holdings Ltd™' 700 2|0 i1 0.00
42278  Kaisa Group Holdings Ltd 003 MAYHHN 743 0.00
71,112 Raisa Group Holdings Ltd™ 7.25 28122032 T 0,00
78,568 Kaisa Group Heldings Lid 000 JAXA032 1,492 0.01
400,000  KazMunayGas Mational Co JSC 575 180452047 kel 084

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
in Local Rate IMaturity Fair Value Het
Currency  Description Y Date UsSD Assets
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)
400,000  Kingston Awport Revenue Finance Lid 675 18MH2035 412400 o
200,000  Kosmos Energy Lid 775 M/0Sr2027 184,500 024
400,000  Kosmos Energy Ltd 75}  M/0AfA0z8 551,376 0El
400,000  Kosmos Energy Lid B7S MMvalE1 307670 0.53
TI0,000  Latam Airlines Group 5A 788 1504520050 TEO4Z3 1.3
50,000  Latarn Airlines Group 5S4 783 OWOASADE 51,875 0.08
600,000 Limak Cimento Sanayi ve Ticaret AS 8,75 25072023 615,000 1.06
B16.743  Limak Iskenderun Ulustararasi Liman Isletrmecilig 850 10072036 B2, 247 1.43
AL
463,518  LLPL Capital Pte Ltd 688 O4/0H2038 481,653 0.3
364,884  MC Brazil Downstreamn Trading Sarl 7.2 30065203 M2T0s 0.54
200,000  Melco Resorts Finance Lid 563 1702027 188,950 0.35
810,000  Melco Resorts Finance Lid 575 NOW2028 BO9.505 1.40
400,000  Mersin Uluslararasi Liman Isletmeciligi A5 B35 18412028 415604 0.72
660,000  Metinvest BY B8.50 230472028 &77.500 1.00
420000  Mexico City Airport Trust 580  31/07raM7 364,350 083
335412 Modem Land China Co Ltd™ 10,00 30N 22024 470 0.00
243,018  Modem Land China Co Ltd™ 800  30OMAA02E 1.215 000
354,674  Modem Land China Co Ltd™ 11.00 30M22027 487 0,00
28,950  Modemland Overseas Pte Ltd® 6.00 3000402027 9963 0.02
711,481  Mong Duong Finance Holdings BW 513 070872029 T03.477 1.21
300,000  Mongodlian Mining Corp B.as D304 2050 303,450 052
200,000  Muthoot Finance Lid 538  D20ArH050 202 560 035
457,878  MV24 Capital BV B75  DM/DErA054 485338 [iR:
200,000 Mavoi Mining & Metallurgical Combinat 655 17M0203 213,558 0.37
200,000 Mew Werld China Land Lid 475 207 170,000 028
260,000  Mickel Industries Ltd 900 30082030 204,350 0.51
200,000 MWD Finance BV Ltd™ 413 1002028 74,350 013
260,000 OCP3A B.75 0202034 283075 0.49
1,280,000 OQCPSA 513  23/06/2051 1,065.126 1.84
200,000 OCPSA 7.50  D20SA054 221,938 0.8
400,000  OTP Bank Myrt™ B7S 18022028 430,000 0.74
200,000  OTP Bank Myrt™ 730 30O/2030 212.250 0,37
200,000  Petrobras Global Finance BW 6.00 13520355 187,654 0,34
30,000 Pefroleos Mexicanos 650 130472027 30,352 0.05
40,000 Petroleos Mexicanos 535 12022028 38,760 0.07
70,000  Petroleos Mexicanos 650 2304/2029 71,190 012
60,000  Pefroleos Mexicanos 875 02062029 64,755 o1
130,000  Petroleos Mexicanos B84 230172030 132276 0.23
40,000  Petroleos Mexicanos 5.38 232045 32548 0.08
30,000 Pefroleos Mexicanos 675 210852047 24,822 0.0
20,000 Petroleos Mexicanos B85  28/01/2060 16488 0.0
350,000  Pluspetrol SA B850 300572032 8125 080
240,000  Reds D'or Finance Sarl 450  ZHO1/2030 231,840 0.40
200,000 Rede D'or Finance Sarl 545 09082035 204,250 0,35
240,000  Redsun Propedies Group Lid™ .30 1902025 4,200 0.01
320,000  Sabesp Lux Sarl 563 200872030 321528 0.£5
850,123  Samarco Mineracao S8 950 30062031 B54,374 1.47
500,000  San Miguel Global Power Heldings Corp» ™! BYS 12062029 B12500 B8
380,000  Sam Miguel Global Power Holdings Corpi®1 B13  D2MA2029 5682250 0LE3
200,000  San Miguel Global Power Heldings Corp™®! B.85 240452050 206,750 0,36
S60,000  SAN Miguel Industrias Pet SA /NG PET REP Latin 375  D20arxza 530,448 082
America S8,
860,000  Sasol Financing USA LLC 438 18082026 855270 1.48
330,000  Sasel Financing USA LLC 875 0/0a/2028 32375 0.58

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements B

228/358



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

G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD Assets
Bonds (continued)
Corporate Bonds (continuwed)
United States Dollar (continued)
920,000 SEPLAT Energy PLC 943 /08030 844150 1.63
102033  ShaMaran Petroleum Corp™ 1200 300772029 106216 018
200,000  SierraCol Energy Andina LLC 5.00 150872028 194,083 0.34
220,000 SoRkBank Group Corp 650 100472029 224191 0.38
330,000  Sri Rejeki lzman Thk PT™ 725 16/MFA025 8,250 0.01
200,000  Stillwater Mining Co 400 1&6M1/2026 187,600 0.34
250,000  Studio City Co Lid 700 15022027 251,640 0.43
TO.000  Tecpetrol 54 TE3  ZNOAA033 71130 0.12
400,000  Telecom Argentina SA 8235 2082083 383,800 0.8
260000  Telecommumecations co Telekom Srbaa AD 700 2802029 263614 048
Belgrads
30,000 Telecomunicaciones Digitales SA 450  30HFA030 285,841 0.51
200,000  Teva Pharmaceubtical Finance Netherdands 1| BV 600 0IAZA032 208187 0.36
232000 Teva Pharmaceutical Finance Netherlands IV BY 576 0IAXH030 23g84 0.4
640,000  TransnelfSouth Africa 8.25 0602028 Gr4.637 1.18
450000  Turkive Garant Bankas AS™ 838 202029 488216 0.81
200,000  UPL Corp Lid 450 003 0ze 193,550 033
580,000  Uizbek Industrial and Construction Bank ATB B.9S 24072029 B25,547 1.08
200,000 ‘edanta Resources Finance | FLC 1025 03/06/2028 206,525 0.36
200,000 Vedanta Resources Finance || PLC 1088 17092029 208375 0.3
200000 ‘edanta Resources Finance || PLC 1.2 0@ANa20n 213.900 0.37
170,000 Vista Energy Argentina SALJ TE3  10MZAH035 164,858 0.28
350,000  Vivo Energy Imsestrents BY 513 24082027 MT AT 0.80
270,000 WTR Cormunicacicnes SpA 513 15/0M/2028 261,782 0.45
A70,000  Yapiwve Kredi Bankasi AS 2.2  168MO02028 402838 0.70
740,000 Yapive Kredi Bankasi AS 835 1FF2029 THES2 1.36
200,000 Yapive Kredi Bankas| AS= ™ 874  O/04r2029 211,000 0.36
770,000 YPF SA 655 /072027 TE2.685 1.32
200,020 YPF SA 9580 170203 204,800 0.35
250,000 YPF SA 825 170203 241,125 0.42
410,030  YPF 3A 700 182047 333125 0.58
18,072  Yuzhou Group Heldings Co Ltd® 4.00 30/08/2028 572 0.00
31,212 Yuzhou Group Holdings Co Ltd® 450  30/06520z8 74T 0,00
44330 Yuzhou Group Haldings Co Ltd® 500 300672030 776 0.00
62,187  Yuzhou Group Holdings Co Lid® 550 30065201 M 0.00
57,823  Yuzhou Group Holdings Co Lid® 1.00 300652034 173 0.00
200,000  Zhenro Properties Group Lid® 740 10082024 560 0.00
53,542,064 9292
Total Corporate Bonds ,154,57 95.18
Government Bonds
United States Dollar
180,000 Bl Salvador Government International Bond 7A2 202050 163,780 0.28
200000  hory Coast Government intermational Bond B.08 01/04/2036 208800 0.38
200,000  Mational Bank of Uzbekistan 850 08072029 214,500 037
200,000  Migeria Government International Bond 1038 08M2/2054 222 600 0.38
200,000  Pakiztan Water & Power Dewvelopment Authority 750  D4/06SA0E1 188,000 0.33
200,000 Republic of South Africa Govemnmment International TAD 181152036 208,600 0.36
Bond

1,205,280 208
Total Bonds X .
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

% of
Fair Value Het
Holdings  Description USD Assels
Common Stocks
Hong Kong Dollar
82,001  SBunac Services Holdings Ltd™ 17,285 0.0
58,588 “Yuzhou Group Holdings Co Litd 3230 0.01
Total Common Stocks 20,515 0.04
Forward Forelgn Cumrency Contracts held for Portfolio Hedging Purposes.
Unrealized W of
Mat urity Amount Amount Gain Het
Date Currency Bought  Currency Sold Counterparty UED  Assets
DE1 22025 usD 1,280,638 EUR 1,088,974 Westpac Banking Corp 2073 0.00
Total Unreadized Galn on Forward Forelgn Currency Contracts held for Portfolio Hedging
Purposes 2,073 0.00
Forward Forelgn Cumrency Contracts held for Class Hedging Purposes
Unrealized % of
Maturity Amount Amount Galn et
Date Currency Bought  Cumrency Sold Counterparty USD  Assels
10112025 AUD 16,153 ush 10,554 Morgan Stanley & Co. 158 0.00
102025 ALD 53,348 ush 35,199 Standard Chartered Bank 177 0.00
101172025 AUD 2493931 usD 1,631,170 Matwest Markets PLC 22,590 0.04
101172025 AUD 2542 804 uso 1,663,507 State Street Bank & Trust Co. 22,530 0.04
02102025 BRL 9,166,056 usD 1,654,502 BNP Parbas 56,846 011
0211052025 BRL 9,168,056 usD 1.852 897 Cibbank MA 58,251 012
28112025 JPY 84,043,621 usD 638,721 HSBC Bank PLC 1,700 0.00
141172025 MXM 1,831,025 UsED 101,761 State Strest Bank & Trust Co. 3,068 0.0
1441172025 M 81,606,170 UsD 4,302,895 Deutsche Bank AG 127,276 0.22
1411162025 MEM 81,606,170 sh 4,303,414 HSBC Bank PLC 126,756 0.2
DaM0/2025 usp 1,602,549 BRL 8533573 UBSAG 165 0.00
D2M00es usp 1,605,624 BRL H8.533,573 HSBC Bank PLC 3241 0.01
Total Unreadi zed Gain on Forward Foreign Currency Contracts held for Class Hedging
PUpOSes 442,560 0.77
Unrealized % of
iiat urity Amount Amount Loss Het
Date  Currency Bought __ Cuirency Sold Counterparty USD _ Assels
01172025 BRL 283,178 usD 49 221 Standard Chartered Bank {2200 {0.00)
01172025 BRL 8,533,573 usD 1,580,230 UBS AG {1,361} {0,000
04112025 BRL 8533573 uso 1,583,274 HSBC Bank PLC {4,404) {0.01)
O2M02025 usD 232274 BRL 1,264,966 JPMorgan Chase & Co. {5,253} (0,04}
1012025 usD 7.9 AUD 11,069 Morgan Stanley & Co., (21} (0.0}
1411472025 usD 163,460 MXN 3.089,567 State Stroet Bank & Trust Co, 4,264) 10,01}
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (15,523) 0.0
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

Futures Contracts

Cash of USD 77,852 has been pledged as margin for open futures contracts as at 30 September 2025,
Unrealized o of
Hurnber of Long! Gain Net
Contracts  Description Short USD  Assets
{33 US 10 Year Mote December 2025 Short 166 0.00
Total Unrealized Gain on Futures Contracts 166 0,00
Unrealized % of
Number of Long/ Loss Het
Contracts  Description Short UsD  Assets
{7} US URra Bond December 2025 Short (15,870) (003
% 1S 2 Year Mote December 2025 Long (1,437) (0.00)
5 US55 Year Mote December 2025 Long {3d) 0.0
(5)  US Long Band December 2025 Short (5,692) (0.01)
() US 10 Year Ulitra Decembar 2025 Short {3,965 (0,01}
Total Unrealized Loss on Fulures Contracts (27,312 {0.05)

Centrally Cleared Swap Contracts
Cash of USD 15685 has been pledged as margin for open centrally cleared swap contracts as at 30 September 2025,

Unrealized Gain on Swap Contracts

Interest Rate Swap Conftracts
Local Unreali zed % of
Notional Maturity Gain Het
Amount  Pay Recelve Cumency Date USD Assets
140,000 Fixed, 2.25% Fleating (EUR & Month EURIBOR) EUR 17H 22032 157 0.00
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 157 0.00
Total Unrealized Gain on Swap Contracts 157 0.00

Unrealized Loss on Swap Contracts

Interest Rate Swap Conlracts
Local Unreali 2ed % of
HNotional Maturity Loss Net
Amount __ Pay Receive Cumency Date USD Assets
170,000  Fixed, 2.25% Floating (EUR 8 Month EURIBOR) EUR 17122028 (33}  (0.00)
60,000 Floating (EUR & Fined, 2 50% EUR 1TH 2045 {25)  (0.00)

Month EURIBOR)

610,000 Floating SOFRRATE Fied, 3.37% s 08M11/2030 (2064 (D00}
160000 Fixed, 3.98% Ficating SOFRRATE sD 0aM1/2065 (351} ¢0.00)
Unrealized Loss on Centrally Cleared Interest Rale Swap Contracts (2463)  {0.00)
Total Unrealized Loss on Swap Confracts (2463)  {0.00)
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2025

W of
Fair Value Het
Total Investments usD Assets
Total Bonds 56,359,851 97.26
Tokal Commen Stocks 20515 0.04
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 2,073 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 4472 560 077
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (15,523 :U.I]g
Tetal Unrealized Gain on Futures Confracts 166 .
Total Unrealized Loss on Futures Contracts (27,32 (0.05)
Tetal Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 157 0.00
Total Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts [2,483) {0
Other Assets and Liakties 1.166.962 2.0
Het Assets Attributable to Holders of Redeemable Participating Units 57,946,986 100.00

 Indicates a variable rate securty, the interest rate shown reflects the rate in efect at 30 September 2025. Maturity date
represents noxt call date,

= Indcates a perpetual bond. Maturity date represents next call date, if amy.

= Payment in Kind,

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

= n default.
Security walued at nil as of 8/30/2025.

Currency Abbreviations:

ALD  Awstralian Dollar
BRL Brazilian Real

EUR  Euwro

JPY Japaness Yen

XM Mexican Peso

USD  United States Dollar
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Holdings Caupon o of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD  Assets
Bonds
Corporate Bonds
Euro
680,000  Altice Financing 54 425 15082029 610,925 0.54
480000  Banca Transilvania S&™ 8.83 2702026 567176 0.87
1,070,000 Teva Pharmaceutical Finance Netherlands || BV 375 0a0s2027 1,183, 283 i_%
2l 'l
United States Dollar
T80,000  Absa Group Ltd™ = 6.38 2TI0SrZ026 778 644 1.20
1,120,000  Access Bank PLC 6.13 21082026 1,063,485 183
349574 Acu Petreles Luxembourg Sarl 7.50 130152032 30023 0.54
240,000  Adani Ports & Special Economic Zone Ltd 4.20 04082027 230,925 0,36
172,500  Adani Renewable Energy RJ Ltd/Kodangal Solar 4.63 18102038 146,948 0.23
Parks Pvt LtdWardha Solar Maharash
230,000  Adani Transmission Lid 4.00 03082026 223172 0,34
35014 Add Hero Heldings Lid™ B.50 30042029 1,854 0.00
27,053 AddHero Holdings Lid™ 900 3002050 677 0.00
35452  Add Hero Holdings Lid® 980 300972031 708 0.00
200000  Asropuerto Internacional de Tocumen S4 5.13 110872061 158812 0.24
880,000  Aeropuertos Dominicanos Sigho XX1 5A 7.00 JN0E2034 018, 9862 1.41
588,730 AES Panama Generation Holdngs SRL 4.38 310S20350 530,575 o8
200,000  Agie Group Holdings Lid™ 15.12 121152024 5,000 0.0
460,000  Akbank TAS 7.50 2000152030 474, 850 073
1480000  Alfa Bank AQ Via Alfa Bond lssuance PLC 585  1504/2030 D‘ 0,00
710,000 Anadolu Efes Biracilik Ve Malt Sanayil AS 338 29062028 630,125 0.87
200,000  ATP Tower Holdngs LLC / Andean Tower Partners  4.05 270402028 193,838 0.30
Colombia SAS /Andean Telecom Par
400,000  ATP Tower Holdings LLC f Andean Tower Partners 4.05 270452026 387878 08D
Colombia SAS J Andean Telecom Par®
520,000  Axian Telecom 738 16022027 521,950 0.80
600,000  Bamco Davivienda SA~® 6.65 220452031 511,500 0.78
500,000 Bancode Bogota SA 6.25 12052026 502,320 o.77
230,000  Banco del Estado de Chile™'™ 7.895 02082028 247,020 038
410,000  Banco do Brasil SAwm BT 1S04S2025 416,150 084
380,000  Banco Indudrial 34, 488 2901/2026 370,658 0.57
280,000  Banco Industrial SAGUatemaly == 4.88 290102026 273,148 0.42
370,000  BancoMercantil dal Morte SA/Grand Cayrman & 588 240452027 352748 0.56
630000 Bancolombia SAY B.63 240652029 B70,320 1.03
450,000  BBVA Bancomer SAMMexas™ 513 17012028 426 B35 0.8S
780,000  Bidvest Growp UK PLCIThe 3.63 2W082026 TAT, 200 1.13
200,000  Braskem Netherlands Finance B B.50 2411 02025 200,438 0.3
270,000  Braskem Netherlands Finance BV 4.50 310472030 240,758 037
200,000  Braskem Netherands Finance BY .25 130202033 198,140 0.30
320,000  Braskem Netherdands Finance BY 588 31012050 249,800 0.38
200,000 BRF SA 488 240472030 193,152 0.30
360000 BRF 34 575 21092050 311,844 0.48
610,000 CAMagnum Holdings 538  31M02028 601,393 0.8z
200000 CAPSA 3.80 27042031 163,500 0.25
500,000 CAS Capital Mo 1 Ltdo™ 400 12072026 478,950 0.74
310,000 Cemex SAB de CWME 513 08062026 304,575 0.47
310,000 Cemex SAB de Gy 513 08062026 304,575 0.47
300,000 Cemex SAB de Ciwe 813 14080028 327,030 0.50
500,000  Central American Bottling Corp / CBC Bottiing 5256 27042029 484,750 0.74
Heldeo SL/ Beliv Holdco 5L
310,000  Champion Path Holdings Lid 450 270112026 302,056 0.46
200,000  Champion Path Holdings Ltd 4.85  27M0M12028 106,938 028
4,576  China Aovuan Greup Lid 0,00 3004028 &1 0.00
18,826 China Agyuan Group Lid™ 550 30092031 & 0.00
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Holdings Caupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD  Asseis
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)

51,207  China Agyuan Group Lid¥ 0.00 3OO21T3 255 0.00
200000  China Qil & Gas Group Ltd 4.70 30062026 184 188 0.28
GED 00D  CIBAMCO 5A Institucion de Banca Multiple Trust 4.38 22072031 549,200 084

CIBf3332
400,000  Cikarang Listrinde Tbk PT 4.85 140872026 383,400 080
167,500  Clean Renewable Power Mauritivs Pte Lid 4.25 280027 158, 805 0.25
210,000 Continuurm Energy Aura Pte Ltd 8.50 240202027 220,358 0.34
340,000 Continuum Green Energy India Pvt / Co-lssuers 7.50 28062033 357,530 0ES
200,000 Country Garden Holdngs Co Lid*® 3.88 22N 2030 14,500 0.02

2,530,000 Credit Bank of Moscow \fia CBOM Finance PLC 7.50 051 Q2027 o 0.00
480,000  CT Trust 513 02022032 421, 682 085
680,000  Delta Merlin Dunia Tekstl PT 0.00 260652032 40,334 0.08
480,000 DNOASAT 7.88 09042026 461,748 o
200,000 DNOASA 9.25 O4/0Gr028 206,700 0.32
210,235 Easy Tactic Lad™' 6.50 1072027 6,307 0.
950,000  Ecopetral SA B.83 190172029 1,021,487 157
190,000  Ecopetrol SA 5.88 29042030 185,548 0.29
110,000  Ecopetrol SA 463 021152031 B4, 237 0.14
680,000  Ecopetrol 54 B.88 130172033 728 416 1.12
1,057,000  Ecopetrol SA 5.88 021172051 764,581 147

300000 Empresas Publicas de Madellin ESP 4.25 18072029 272178 0.42
310,000  Endeavour Mining PLC 5.00 141 2026 300, 545 0.48
825,000 Energuate Trust 5.88 oAas2027 915,353 1.40
210,000 EnfraGen Energia Sur 5S4/ EnfraGen Spain SA / 5.38 300 220350 180,766 0.28

Prime Energia Spé
230,000  Eskom Holdings 50C Lid 713 Tnranzs 230,195 035
200,000  Ezkom Heoldings S0C Lid 6.35 10082028 203,000 o3
230,000 Fantasia Holdings Group Co Ltd™ 10.68 0a/01/2023 3,450 0.01
240,000  Fantasia Holdimgs Group Co Ltd® 10.88 0232024 3,600 0.01
200,000  Far East Horizon Lid 6.63 16042027 201,528 0.3
200,000  FIEMEX Energia - Banco Actinver SA Institucion 7.25 3042041 207.780 0.3z

de Banca Multiple
360,000  First Bank of Nigeria Ltd Via FEBM Finance Co BY B.63 2TH2028 358 867 055
650,000  Farst Quantum Minerals Ltd 6.89 18 2027 639,380 0.8
470,000  First Quantum Minerals Ltd 9.38 012029 498,200 0.76
560000  First Quantum Minerals Lid B.83 OOEr2031 560,700 0.88
200,000  PWD Group Holdings Ltd 7.64 02072051 217,112 0.33
300,000 GENM Capital Labuan Ltd 3.88 180452051 272,718 0.42
430,000 Geopark Ltd 5.50 1702027 408,102 083
347,823 Guara Morte Sarl 5.20 150652034 330,164 0.51
207,628  Huachen Energy Co Ltd® 4,65 2891 22026 113,488 047
610,000  Hunt Ol Co of Peru LLC Sucursal Del Peru B.55 12087033 684,115 1.05
370000 IHS Helding Ltd 5.83 291112026 w\/ANT 058
310000 M5 Holding Ltd 8.25 20M1152028 289,483 0.44
610,000 S Metherlands Holdco BY B.00 18082027 611,144 0.84
340,000  Indika Energy Thk PT B.75 O7Ts2029 347,650 0.53
BO06, 520 Intemational Airport Finance 54 12.00 15032053 855 572 1.3
820,000 Ipoteka-Bank ATIE 5.50 191172025 B0Z 528 1.23
200,000 IRB Infrastructure Developers Lid M 102032 208,250 0.32
334,400 JEW Hydro Energy Lid 4,13 1805203 305,348 0.47
330,000  JSW Infrastructure Ltd 4.85 210172028 320,925 0.43
380,000  Kaisa Group Holdings Ltd™ 10.88 20772023 16,910 0.03
310,000 Kaisa Group Holdings Ltd™ 10.88 30 2024 6,200 0.
400030  KazMunayGas National Co JSC 575 10204 T 369,124 05T
400,000  Kingston Airport Revenue Finance Ltd B.75 151 22038 412,600 063
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Holdings Caupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD  Asseis
Bonds {continued)
Corporate Bonds (continued)
United States Dollar (continued)
800,000  Kosmos Energy Lid B.75  O1H 02031 790,000 1.2
200,000 LG Chem Lid 1.60 18072030 191,300 0.29
830,058  Limak Iskenderun Uluslararasi Liman Isletmeciligi 8,50 10072036 TTE 185 1.19
AS
488 884 LLPL Capital Pte Ltd 6.88 04022038 515,888 073
187,188  MC Brazil Downstream Trading Sarl 7.25 3OV0G203 160,358 0.25
220,000 Medco Bell Pie Lid 6.38 Jnoizozy 218,430 0.34
200,000 Melco Resorts Finance Litd 5.83 ATTr2027 184 688 0.30
1,010,000 Melco Resorts Finance Lid 575 21072028 75913 1.80
830,000 Mersin Uluslararasi Liman lsletmeciligi AS B.25 151112028 B66, 053 1.33
660,000  Metinvest B\ 8.50 20452026 514,800 078
420,000 Mexico City Alrport Trust 5.50 IOTR0MT 360,280 0.55
330,000 MGM China Holdings Ltd 4.75 002027 321,43 0.43
335412  Modem Land China Co Ltd™ 10.00 301 2024 470 0.00
243018  Modem Land China Co Ltd™ 11.00 30M 22026 1.215 0.00
354 874  Modem Land China Co Ltd 0.00 30M 2r2027 498 0.00
3,35 Modemland Cverseas Pte Ltd™ 5.00 S2027 3435 oo
2688 841 Modemland Overseas Pte Ltd™ 5.00 3002027 Ba.411 0.14
885445 Mong Duong Finance Holdings BW 513 O7ns2029 857,000 1.32
47,181 Mongolian Mining Corp® 1100 oiA0ra024 47,380 o.or
285,000  Mongolian Mining Corp/Energy Rescurces LLC 12.50 1302028 a7 0.43
200,000  MTHN Maurtius Investments Lid B.50 13020268 202510 o3
535,04 MV24 Capital BY .75 0162054 524, 326 081
S00,000 MBK Tier 1 Financing Lid* = 363 241082026 47T 187 0.73
260,000 OCPSA 6.75 0202034 278647 043
1,280,000 OCPSA 513 230Er2051 1,040,384 1.60
450,000  Oleoducto Central 54 4,00 1407027 438,480 0.&8
670,000 OTP Bank Nyt B.75 18022028 T11.875 1.09
30,000  Petroleos Mexicanos 6.50 102027 29,385 0.04
40,000  Petroleos Mexicanos 5.35 12022028 37,380 0.08
70030  Petreleos Mexicanos §.50 230172029 568 D&6 010
50,000  Petroleos Mexicanos B.75 02062029 60,840 0.08
40,000  Petroleos Mexicanos 6.38 230172045 27,932 0.04
80,000  Petroleos Mexicanos B.75 2000852047 G4, 350 010
50,000 Petroleos Mexicanos 6.35 12022048 34,601 0.05
80,000  Petroleos Mexicanos 6.95 28012060 64,404 0,10
240,000 Rede D'or Finance Sarl 4.50 2201/2030 230,040 0.35
240,000  Redsun Properies Group Lid™ 7.30 130172025 1.200 0.00
583,744  Samarco Mineracao SAS 9.00 3000652031 515,813 078
380,000  Sam Miguel Global Power Holdings Corp™® 7.00 21102025 358877 085
200,000  San Miguel Global Power Holdings Corp™ ™ 570 210172026 185,250 0.30
S00,000  San Miguel Global Power Holdings Corp™ #! B.75 120652029 512500 078
560,000  SAM Miguel Industrias Pet SA /NG PET R&F Latin 3.50 02082028 511,874 0.7a
Amarica 54,
B50,000  Sasol Financing USALLC 4.38 18052026 833,125 1.28
330,000 Sasol Financing USA LLC B.75 030s2029 349,130 0.54
980,000 SEPLAT Energy PLC 1.75 010452026 980,306 1.50
141,824  ShaMaran Petroleum Corp™ 12.00 JoaTr202y 142137 0.22
200,000  Sigecam UK PLC B.25 020552028 208,320 0,32
400,000  Sisecam UK PLC B.63 020552032 411,000 0.E3
380,000  Sitios Latincamerica SAB de GV 538 040452032 374,400 057
330,000  Sri Rejeki lz=man Thk PT 7.25 160172025 7820 0.01
156,600  Star Energy Gecthermal Wayang Windu Lid 6.75 2410452033 158 683 0,25
200,000 Stillwater Mining Co 4.00 16M1/2026 181,000 0.28
280,000  Studio City Co Lid 7.00 18022027 252344 038
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Haldings Caupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD  Asseis
Bonds {continued)
Corporate Bonds (continued)
United States Dollar (continued)
320,000  Studio City Finance Lid 5.00 18072025 9680 045
200000  Studio City Finance Ltd 6.50 10172028 196,125 0.30
B4.117  Sumac China Holdings Ltd*=! 7.00 J0oarzi2g 6,519 0.0
B7,.580 Sunac China Holdings Ltd= 7.25 300er2030 473 0.0
80,481  Sumac China Holdngs Lbd=' 1.00 JN0RrZ0E2 T.778 0.01
30,000  Telecomunicaciones Digitales SA 4.50 300472030 283 841 0.43
380,000 Tengizcheveosl Finance Co Intemational Ltd 4,00 19082026 351,720 0.54
980,000  Teva Pharmaceutical Finance Netherdands |1l BY 4.75 09052027 G458 028 145
240,000  Transnet SOC Lid B.25  0&022028 248074 0.38
T10,030  Tullow Ol PLC .00 010028 672356 1.03
201,000 Tullow Oil PLC 10.25 180552028 183,727 0.28
360,000  Tupy Overseas SA™ 4.50 1602203 320,962 0.49
450,000  Turkiye Garanti Bankasi A5 8.38 28022029 462 TET o
200,000 UPL Corp Ltd 4.63 16/06/20350 170,312 0.26
380,000 Uzbek Industrial and Construction Bank ATB B.35 240072028 381,662 058
200,000 ‘edanta Resouwrces Finance || PLC 8.25 20452026 198,378 0.30
108,100 ‘edanta Resouwrces Finance || PLC 13.88 29012027 108,132 047
218400  ‘Vedanta Resources Finance || PLC 1388 08122028 218,151 0.4
188000 ‘edanta Rescurces Lid 13.88 084202028 191,945 0.30
440,000 Virtusa Corp 713 181 22028 417,073 084
350000  Vivo Energy Investments BY 513 24/0872027 359,720 082
270,000 VTR Comunicacicones SpA 513 180172028 247,304 0.28
830,000  Wynn Macau Ltd 5.50 150152026 882 584 1.51
250,000  Vynn Macau Lid 550 oA 2027 245,000 0.38
370,000  Yapiwve Kredi Bankasi AS 8,25 16102028 405,728 082
740,000 Yapive Kredi Bankasi A5 825 17012028 789,025 1.21
200,000 Yapiwve Kredi Bankas| AS= ™ 874 040452028 208,750 0.32
70000  YPF SA 6.95 2072027 746,900 1.15
200,020 YPF SA 9.50 170172031 210,750 0.32
410,000 YPF SA 7.00 191 22047 338,865 052
420000  Yuzhou Group Holdings Co Lid®= 538 280032025 8,400 0.
200,000  Zhenro Properties Group Lid™ 710 10ar2024 250 0.00
1
Total Corporate Bonds %%&% %g
Govemment Bond
United States Dollar
200,000 National Bank of Uzbekistan 4.85 2012028 196,680 0.230
196, 680 0.30
Total Bonds 63,243,616 97.06
% of
Fair Value Het
Holdings  Description USD  Assets
Common Stock
Hong Keng Dollar
B2 00 Sunac Services Holdings Lid 23,5654 0.04
Total Commuon Stock 23 96 004
Fhe sccompanyineg nodes Fom an mbegmal part of She Tnanoal Saterments 16
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Forward Foreign Currency Contracts hild Tor Portfolio Hedging Purposes

Unrealized ool
IMaturity Amount Amount Gain Het
Date currency Bought  Cumrency Sold Counterparty USD  Assets
241072024 EUR 416,050 usD 462,134 BNP Parbas 2,658 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 2658 0.00
Unrealized o of
Mat urity Amount Armount Loss Net
Date Currency ht __ Currency Sold cm%ﬂ“‘ UsSD  Assets
Zanwaoz4  UsD 2114418 U ¥ k of Arnerica M, (67160 0.0
Total Unreallzed Loss on Forward Foreign Currency Contracts held for Pontfolio Hedging
Purposes (67,160) {0.10)
Forward Forelgn Currency Contracts held for Class Hedging Purposes
Unrealized o of
Maturity Amounit Armount Gain Net
Date Currency Bought  Currency Sold Counterparty UsD  Assels
1502024 ALD 13,451 usD 9,181 UBSAG 159 0.00
158M10/2024 AUD 55,762 uso 37,818 HSBC Bank PLC Bre 0.00
18/10/2024 AUD 58458 usD 39,035 Royal Bank of Canada 2,223 0.00
18M10/2024 AUD 103,167 usD 56,882 State Street Bank & Trust Co. 4. 705 0.0
151002024 AUD 5,317,257 UsD 3,562,078 Westpac Banking Corp 127,574 0.19
02M0/2024 BRL 238,823 usD 43,364 State Street Bank & Trest Co. 674 0.00
o2M0/2024 BRL 10,614,179 usD 1,920,728 Barclays Bank PLC 28,324 0.05
0202024 BRL 10,614,178 Ush 1,921,880 Deutsche Bank AG 27178 0.04
D 12024 BRL 21,396 489 usD 3,809,985 Standard Chartered Bank 13431 0.02
1702024 Jpy 106,367 937 usp £84, 119 Matwest Markets PLC 61,168 0.10
Total Unrealdi zed Galn on Forward Forelgn Currency Contracts held for Class Hedging
Purposes 266,317 0.41
Urwealized 5 of
it urity Amount Amount Loss Het
Date Currency Bought  Currency Sold Counterparty USD  Assets
D20/2024 BRL 229873 ush 42,332 JPMergan Chase & Co. (121} (0.0}
17002024 JPY 1,183,580 ush 8,371 HSBC Bank PLC (8) (0.0}
19122024 MXN 48915481 ush 250,325 Cibbank MA (2.628) (0.01)
19122024 MAM 215,590,748 ush 11,089,638 Morgan Stankey & Co. (220712} {0.34)
0202024 usD 54,802 BRL 301,567 State Straet Bank & Trust Co. (574} {0.00)
021002024 usD 3,913,753 BRL 21,396,489 Standard Charterad Bank {15,238} {0.02
Australia and Mew Zealand
151072024 usoD 17,781 AUD 26,614 Banking Group Ltd (BB5) (0.00)
151052024 usD 80,813 AUD 121,106 State Street Bank & Trust Co, (3,223) {0.01)
171002024 usp B.07T6 JBY 1,252,745 JPMorgan Chase & Co. (702} (0,04}
17H02024 usD 19,844 JPY 2)895,009 Barclays Bank PLC (341} (0.0
Total Unreadized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes 244, 7 3

The accompamyn J MHGES FOITE 26N !I"I_',l.'li pari of he Tmanoal Saterments
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Futures Contracts
Cash of USD 30,031 has been pledged as margin for open futures contracts as at 30 September 2024,

Unrealized % of
Number of Long Galn Net
Contracts  Description Short USD  Assels
{8y Ultra Bond December 2024 Ehont 1,461 0.00
{1y U3 Long Bond Decermber 2024 Short 10 0,00
Total Unrealized Gain on Fulures Contracts 1,471 0.00
Unrealized % of
Hurmber of Long/ Loss Het
Contracts  Description Short USD  Assels
4 US 2 Year Mote December 2024 Lang (1,063 (10,00}
10 US S Year Mote December 2024 Lang (1420 (0.0}
Total Unreallzed Loss on Futures Contracts (2,485) {0.00)
Over the Counter Swap Contracts
Unrealized Loss on Swap Contracts
Credit Default Swap Contracts
Local Coupon Unreali zed % of
Notional Rate Maturity Loss Net
Amount _ Description Credit Probection % Currency Date USD Assels
140,000 Pakistan Sold 1.00 usD 20032025 {1,501y (00O
Government
International
Unrealized Loss on Over the Counter Credit Default Swap Contracts (1,501) {000
Total Unrealized Loss on Swap Contracts (1,501}  {0.00)
Centrally Cleared Swap Contracts
Cash of USD 41,1685 has been pledged as margin for open centrally cleared swap contracts as at 30 September 2024,
Unrealized Gain on Swap Contracts
Interest Rate Swap Contracts
Local Unrealized o of
Hotional IMaturity Gain Net
Amount__Pay Receive Cumency Date USD Ascets
&0.000  Floating (EUR & Ficed, 2.50% EUR 181 22044 285 0.00
Morth EURIBO®R])
Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 265 0,00
Total Unrealized Gain on Swap Contracts 265 0.00

The accompamyn J MHGES FOITE 26N :I"l_',l.'li pari of he Tmanoal Saterments
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024
Centrally Cleared Swap Contracts (continued)

Unrealized Loss on Swap Contracts

Ooooooooooooooooooad

Credit Default Swap Contracts
Local Coupon Unrealized % of
Hotlonal Rate IMiaturity Loss MNet
Amount __ Description Credit Protection % Cummency Date USD Assels
150,000 Colombia Purchased 1.00 usD 200082029 (425) (000
Gevernment
Intarnational
Unrealized Loss on Centrally Cleared Credit Default Swap Contracts 423 0.0
Interest Rate Swap Contracts
Local Unrealized o of
Notional Maturity Loss Net
Amount __ Pay " Receive Currency Date USD Assets
220000 Fixed, 2 50% Floating (EUR 6 Month EURIBOR)  EUR 18022027 11,018)  (0.00)
870,000 Fixed, 2.50% Floating (EUR & Month ELURIBOR) EUR 1841 272028 4802 (DO
160,000  Fixed, 2.50% Floating (EUR 6 Month EURIBOR)  EUR  18/122081 {1,033) (000
Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts 6,854 01
Total Unrealized Loss on Swap Contracts (7.279) {0.01)
% of
Fair Value Net
Total Investments UsoD Assets
Total Bonds 63,243,616 87.06
Tokal Commen Stock 23 964 0.04
Total Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 2,658 0,00
Tetal Unrealized Loss on Forward Foreign Currency Contracts held for Potfolio Hedgng
Purposes (67, 180) {0.10)
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 266,317 04
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes (244,232 {0.38)
Total Unrealized Gain on Futures Confracts 1471 0.00
Total Unrealized Loss on Futures Confracts {2,485) 10,000
Tetal Unrealized Loss on Cver the Counter Credit Default Swap Contracts {1.501) EEI.W}
Total Unrealized Gain on Centrally Cleared Interest Rate Swap Contracts 265 0.00
Total Unrealized Less on Centrally Cleared Credit Default Swap Contracts (425) {0.00)
Total Unrealized Loss on Centrally Cleared Interest Rate Swap Contracts {6, 854) (0.01)
Other Aszets and Lisbdties 1.941.5089 288
MNet Assets Attributable to Holders of Redeemabl e Participating Units 65,157,233 100 00

rprasents noxt call date,
Inchcates a perpetual bond. Matunty date represents next call date, if any.
Paymeent in kind,

Security was purchased pursuant to Rule 1444 under the Securities Act of 1933 and may not be
excapt to qualified institutional buyers.

In default.
Security valued at nil as of 93072024,

Fhe sccompanying nodes Fom an mbegmal part of She Tnanoal Saternents
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G5 Emerging Markets High Yield Bond Fund
Schedule of Investments
As at 30 September 2024

Currency Abbreviations:

AUD  Australian Dollar
BRL Brazilian Real

EUR  Ewo

JEY Japanesa Yan
MXN  Mexican Peso

USD  United States Dollar

Fhe sccompanyineg nodes Fom an mbegmal part of She fnanoal Saterments
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2026

61,757,743.88 9,489,694,925
11 4,259,846.15 654,567,959
Il 11 3,256,470.33 500,389,231
8,900,980.76 1,367,724,704
23,885,750.74 3,670,284,459
17,498,020.91 2,688,745,893
4,852,678.35 523,895,155

85,943,079

1,274,251.698

1,428,007.329

2,898,189.952

5,767,709.157

648,641.315

13,789.201
11 2.56 393
6.23 957
8.24 1,266
3.03 466
7.48 808

6,233
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2026

187,117,965.90
5,051,655

37.04

243/358

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

288



EDINETOOOO

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

(a

60

2025 12

Ooooooooooooooooooad

1

(d

(e

14

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.
251/358



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

255/358

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

258/358

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

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
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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.

272/358



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

MITSUBISHI UFJ INVESTOR SERVICES & BAMKING (LUXEMBOURG) 5.4

PROFIT AND LOSS ACCOUNT
Year ended December 31, 2024
{in USD)
Notes 2024 2023
Interest receivable and similar income 334.798.656 I05.406.272
of which:
Megative interest received on amounts owed
to credit institutions and to customers 170,130 419.480
From Fixed Income securities 835678
Interest Gain from foreign curmency swap 42495059 54 460,452
Interest payable and similar charges (217.563.057) (207.634.601)
Maﬁab’va interest paid on loans and advances
and on balances with credit instihtions (226.173) (505.331)
Interest Loss from foreign currency swap (2772.774) {4.270.379)
Income from securities 0 0
Income from shares and other variable yield securities 0 a
Commission receivable 22 121,307,445 120,905,992
Commission payable (31.659.133) {33.509.033)
Met profit on financial operations 5.462.993 4,397 406
Other aperating income 23 6.648.265 7. J8R.356
General administrative expenses {58, 406,260) (6:0.136. 1386)
a) staff costs 25, 26 (27.010.900) (25.051.518)
afwhich:
- wages and salaries (21606 840) (20.355.859)
- social security costs (2354 518) (2.584.124)
of which:
- social security costs relating to pensions (1.584 280) {1.545.058)
b) other administrative expenses FI | (31.385.360) (35.084.620)
Value adjustments in respect of tangible
and intangible assets (1.338.269) (1.275.260)
Other operating charges 24 (4.B60.400) (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 99.596.100
Other taxes not shown under the preceding items 8.2 (1.773.537) (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.

.45-
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MITSUBISHI UFS INVESTOR SERVICES & BANKING (LLUXEMBOURG) 5.4,

MOTES TO THE ACCOUNTS
Decermber 31, 2024

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) 5.4 (the “Bank™) was incorporated in Luxembourg
on April 11, 1974 as a socikéls amomyme.

On April 1, 1898, the Parent Bank, The Bank of Tokyo, Ltd.. merged with The Mitsubishi Bank, Limited to form
The Bank of Tokyo-Mitsubishi Ltd,, and Bank of Tokyo (Luxembourg) 5.4, changed its name to Bank of
Tokyo-Migtzubishi (Luxembourg) SA.

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

On January 1, 2008, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ Bank Limited to
form The Bank of Tokyo-Mitsubishi UF. Ltd., and Bank of Tokyo-Mitsubishi (Luxembourg) S.A. changed its
name to Bank of Tokyo-Mitsubishi UF.J (Luxembourg) 5.A.

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

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49,080 new shares and the capital of the
Bank has been increased by USD 1 817 96852, The total subscrbed share capital is currently set at

USD 37.117.968,52. The two major shareheolders of the Bank held 82,25% of the capital, Mitsubishi UFJ Trust
and Banking Corperation by 63,72% and Bank of Tolyo-Mitsubishi UFJ Lid, by 28 53%.

On August 7, 2014, MITSUBISHI UFJ) Global Custody 5.4 has established an external branch located at
Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody 5_A_ Dublin

Branch is registered as credt institution pursuant ko UE Requlation, 1993 under the number 907548,

On May 1, 2016, MITSUBISHI LIF) Global Custody 5.4 has changed its name to MITSUBISHI UFJ INVESTOR
SERVICES & BANKING (LUXEMBOURG) 5.A (MIBL).

.47 -
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting shares of Mitsubizhi
LIFJ 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 pelicy and valuation principles, unless prescribed by the legal requirements
existing in Luxembourg, are determined and monitored by the Board of Directors in accordance with those applied in
Mitsubishi LIFJ 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 ether withan or

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

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

Mere specifically, the Bank concentrates it activities on investment management services,

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

Annual ageounts

The Bank prepares #s annual accounts in US Dollars (LISD), 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
satisfied that the Bank has the resources to continue in business for the fore seeable fdure, Furthermore, the Board of
Directors is not aware of any material uncertainties that may cast significant doubt wpon the Bank's ability to continue
a5 a going coneemn, Therefore, the annual accounts continue to be prepared on the going concern basis,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1,

2.2,

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

In chserving thess, the following significant accounting policies are applied.

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

Ecrei .

The Bank maintaing a multi-currency accounting system which records all ransactions in the currency or currencies of
the transaction, on the day on which the contract is concluded.

Assets and liabilfties are converted into USD at the spot exchange rates applicable at the balance sheet date. Both
realized and unrealised profits and losses arnising on revaluation are accounted for in the prefit 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 transkated inte USD daily at the prevailing exchange rates.

At the year-end, all unsettied forward transactions are transiated inte USD &t the forward rate prevailing on the Balance
Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot ransactions 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 US0 = 0,00636204 JPY
1 USD = 1,03550000 EUR
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEBOURG) S.A
NOTES TO THE ACCOUNTS
December 31, 2024
- continued -

Financial inst

Det fies — T i

Investments in Debt securities are recorded at acquisition costs, including transacton 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, i.e. solely for
receiving payments of principal and interest, they are classified at amortised cost. Interest income from these Enancilal
assets is included in Interest receivables and samilar ncome using e ffective interest method.

If the market value of Debt secunties at balance sheet date is lower than acquistion cost and this reduction is
considered as permanent, a value adjustment is recorded, Ifthe decrease in value is not considered as pamanent Ao
adiustrment is made, [Mthe market value exceeds the acquisiion cost no impairment adustment is recorded.

Debt securities are derecognised when the right for contractual cash flow expires.

Deciva

The Bank's commitments darving from the denvatives financial instruments such as interest rate swaps, forward rate
agreements, fnancial futures and options are recorded on the transaction date among the off balance sheet tems.

Atthe year-end, where necessary, a provision is sat up in respect of individual unrealised losses resulting from the
revaluation of the Bank's commitments at market value, Ther is no provision for unrealized losses on forward deals
recorded for the year 2024 {2023: USD 0y,

Ma provision s set up in those cases where a fnancial instrument clearly covers an assel of a liability and economic
unity is established or where a financial instrument is hedged by a reverse transaction so that no open pesition exists,

It is the Bank's policy to establish specific value adjustments in respect of doubtful and imecoverable debts. as deemad
appropnate by the Board of Dwectors.

Value adustments, if any, are deducted from the assats to which they relate.

S

277/358



2.5,

28

2T.

2.8,

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

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

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

relate,

| ——

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum provision for risk exposures, as
defined in the legisistion govemning prudential supervision of banks. The purpose of the provision is to take account of
risks which are [kely 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 Directeur des Contnbutions on December 16, 1987, this provision should be
made before taxation and should not exceed 1,25% ofthe Bank's risk exposures.

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

Tiniah ”

Transferable securities are recorded initially at their purchase price. The average cost method is used for initial

recognition. Value adustments, calculated as described in note 2.5 or arising from a diminution of value, are deducted

from the account balance.

Tangibl e 3

Tanghble and intanghble assets are valued at purchase price. The value of tangible and intangible foed assets with
limted useful economic lives is reduced by value adjustments calculated to write off the value of such assets

systematically over their useful economic lives as follows:

+ Hardware equipment; 4 years;

+ Software: 4 years and 5 years;
+ Otherintangible assets: 5 years;
+ Cthertangible assets: 10 years;
«  Goodwill: 5 years.

- H -
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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.

281/358



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

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

= continued -

NOTE 13- OTHER PROVISIONS

The Bank's other provisions ane made of provision fos stalf remuneration

2024 2023

usp uso

Prowvision for staff remuneration 2 B35.856 2216928
2,635 856 2216008

NOTE 14 - SUBSCRIBED CAPITAL

As of December 31, 2024, the Bank's subscribed and fully paid up capital amounts to USD 187,117 866 for
5002 575 shares of Class A and 49,080 shares of Class B,

NOTE 15 - MOVEMENTS IN RESERVES AND RESULT EROUGHT FORWARD

Legal Other Result brought
reserve reserves forward
usD usD usoD
Balance at January 1, 2024 15.676.130 348.362.760 1.762.158
Profit for the year ended December 31, 2023 0 [u] 97.882.738
Appropriation of profit
- Dividends paid to shareholders o o] o
- Transfer to reserves for Net Worth Tax 2023 [§] 14.060.000 {14.060.000)
- Transfer from Reserve for Met Worth Tax
2018 0 {9.581.000) 9.981.000
- Allocation to Free reserve 0 92,000,000 (92.000.000)
- Allocation to Legal reserve 5.095.050 a (3.085.060)
Balance at December 31, 2024 18.771.180 444 441 780 470,846
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= continued -

Under Luxermbourg law, the Bank must appropriate to a legal reserse an amount eguivalent to at least 5% of the
annual net profit until such reserve is egual to 10% ofthe share capital. This appropration is made in the
following year, Distributicn of the legal recerve iz restricted,

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

As of December 31 2024, the special reserve for net worth tax i$ included in the Bank's other reserve for a total
amount of USD 62 480,675 (2023: USD 58 411.675).

As resobved in the Annual General Meeting dated March 28, 2024, the Bank has allecated an amount of
USD 14.060.000 to special reserve for Met Worth Tax 2024 and reversed the available special reserve for MNet

Wiorth Tax constituted in 2018 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 uso
2020 10.911.000
2021 11.874.000
2022 122685675
2023 13.380.000
2024 14.080.000
Balance at December 31, 2024 B2 420675
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= continued -

NOTE 16 - RELATED PARTY BALANCES

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

ASSETS

2024 2023
usD usD
Loans and advances bo credit institutions 3530745328 2982750453
Prepayments and accrued income 51.409.241 18.801.841
3.582 154 568 3001 352 054

LIABILITIES
2024 2023
UED UsD
Amounts owed to credit institutions 2453 883 353 1.842.038 388
Amounts owed to customers 487 520,002 338,088 048
Accruals and deferred income 11.814.569 8300550
2853227034 2280428 006

At the request of the Bank, the CS5F has granted a total exemption for the exposures towards the group
{Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, n accordance with the Regulation
{EU} Mo 57572013 of June 26, 2013 (Part V).
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= continued -

NOTE 17 - FOREIGN CURRENCY LIABILIMES

At December 31, 2024, the aggregate amount of liabilities denominated in foreign currencies translated into
UEDis USD4.981.621 281 (2023: 4 585 122 870,

NOTE 18 - CONTINGENT LIABILITIES

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

2024 2023
uso usp
Counter-guarantees issued B9.985 88.703

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

NOTE 19 - COMMTMENTS

The Bank has enterad inte cerain commitments which are not dsclosed neither in the Balance Sheet nor in the
Off-Balance Sheet fems, but which are significant for the purposes of assessing the financial situation ofthe
Bank. Details of such commitments are as follows:

2024 2023
usD uso
Commitments in respect of fived rental payments contracted on
buildings
From 1 to & years 3150645 703.210
More than 5 years '] o
3.150.545 TO3.210

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

T
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= 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:;

DOperations linked to currsncy exchange rates

- Forward exchange transactons (Swaps, cutrights)

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

NOTE 21 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Managameant and agency senvices provided by the Bank include:

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

- Agency functions;

- Portfolio management and advice,

NOTE 22 - COMMISEIONS RECEIVABLE

2024 2023

usD uso

Foes an nvestment Funds 28.904 862 27.782.306
Fees on Global custody from instiutional customers £83.848 949 84,167 200
Fees on Fiduciary transactions 4.502 435 4634 418
Fees on Services to Management Company 848 860 1.060,166
Ceher fees and commissions 3.202.289 3.261.814
121.307 445 120.905.902
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= continued -

Commizssions receivables consist of the following:

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

Fees on Fiduciary transactions consist of fees and commizsions earmed 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.

Feas on Services to Managemant Company include fees covering functional expenditures and fees for support
services in accordance with the Service Level Agreement.

Cther fees and commissions include various fees such as listing agent fees, guarantee fees, banking services
fees and fund order dask services fees.

By application of Article 69(2) of the law of June 17, 1992, on the annual accounts of credit institutions sources
of income have not been analysed by gecgraphical region.
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= continued -
NOTE 23 - OTHER OPERATING INCOME

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

Income from the adjustment of general expenses
regarding previous years 2818.786 874,587
Sub-Custodian refund (*) 1108055 217437
Adjustment of VAT regarding previous years 778.823
Other operating income 1489 6,639
6,648 265 7.382.356

{"} Sub-Custodian refund: Migration costs refund from Citibank relating to change of sub-custodian from Brown
Bother Harriman to Citibank.

NOTE 24 - OTHER OPERATING CHARGES

2024 2023
usD usp

Charges from the adjustment of general
expanses regarding previous years 205,093 383.238
Commission on previous years 1.708.748 1.651 848
Interest on previous years 621,603 T7.704
Cthers operating losses 513.961 355818
4860403 2519.708

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

2024 2023

Humber HNumber

Senior management 33 33

Middln ranagament 110 a5
Employees 37 _45
ke, —
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NOTE 26 - MANAGEMENT RENUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the manageral body ofthe
Bank by reason of their responsibilities as follows:

2024 2023

uso uso

Senior management 5.891.042 5,789,725
OF which varable rermuneralion 786,127 881.875

Of which fix remuneration 6 104915 5907 850

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

Management were made.

Ag ot December 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 ADMINISTRATIVE EXPENSES

2024 2023

uso uso

Data charges 617.081 £17.602
Maintenance 223416 1.192.338
Membership fees 1.300.323 6.958.897
Professional fees 10.075.801 B.808.345
Rent and related epenses 1888873 1.060 623
Sarvice confracts 5410449 5.860.765
Service fee 4,718,563 3,840,649
System cost 5.100833 5138430
Telecommunication expenses B72.820 SHE 502
Traveling moving, business tips 372436 202482
Cther expenses 163.687 98496
51.395.360 35.084. 620
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= continued -
NOTE 28 - TAX
281, Tax on profit on orcinary activities
20024 2023
uso UsD
Corporate Income Tax 27845 152 24 363,057
Municipal Business Tax 10,224 630 8058130
37.880.782 33.421.187
282
2024 2023
uso uso
VAT 1,637,642 1,641,508
Cthor tanes 135,805 71853
1.773.537 1.713.362
—— I ———

NOTE 28 - PARENT UNDER TAKING

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

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UF.) Trust and Banking
Corporation, with Regstered Financial Institution number 33 ot Kanto Local Finance Bureaw Japan and

registerad address 4-5, Marunouchi 1-Chome, Chivoda-Ku, Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be obtained
from the head office at 7-1, Marumowchi 2-Chome, Chiyoda-Ku, Tekyo 100, Japan.
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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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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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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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Asg at December 31, 2024 the Bank is exposed to the following credit risk on primary non-trading Snancial

instrurnents:
2024 2023
Carrying amount Camying amount
in USD inUSD
FINANCIAL ASSETS
By instrument class and geographic location
Cash, balances with the BCL 3.286. 867 465 2.935.193.869
Of which BCL mimimum resene £69.995.793 SB.781.214
EU member counfries 3 286 867 465 20351955869
Treasury bills and similar securities 199.832.228
Nerth & Central America 199,832 225 [}
Loans and advances to credit Institutions 4.294.491.534 3.816.724.062
EU member countries 436090034 J35 745290
North & Central America 130, 863453 53432726
Asia 3.513.421.323 3041245689
Ewope, pon-EU member countries 187038 468 172124952
Australia and New Zealand 17.158 258 14172405
Loans and advances lo customers 4,714,184.00 7.905 238
EU member courtries S88.290 10644
Narfh & Central America 3697764 7694 385
Az Q i1
Ewrape, non-EU member countries 28130 a
Shares and other variable vield securities 1] 2738
EU member courtries o 2738
Cther Assets 828 690
EL! mamiber countrias 828 620
Tatal 7.785.006.239 6.559.826.597

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

instrurnents:
2024
HNotional/payable
armaount
inUSD
FINANCIAL ASSETS
By Instrument class and geograpghic location
Foreign exchange transactions
Forwards
EU member couniries 116.880.770
America 1.280 350 167
Asia 80506769
Evrope, non-ELU mamber countries 25156.049
Swaps
Evrope, non-EL member countries 2828974905
Tatal 4.331.868.660
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- continued -

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

instruments:

FINANCIAL ASSETS
By instrument class and geograpghic location

Forelgn exchange transactions

Forwards
EU member counfries
America
Azia
Europe, non-EL member counfrias

Swaps
Europe, non-EL member courtries

Total

NOTE 33 - SUBSEQUENT EVENTS

2023

National/payable

3.321.917.389

Amount
InUsD

3 386202
81.455 147
264 357.581
1.385.251.211

1.589. 457 158

2023
Risk equivalent
amount

inuUsD

95,036
1. 102919
3.211.8972
§.405 204

3516148

16.333.180

The Bank is not aware of any adjusting or non-adjusting event that would have occurred between

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

NHOTE 3 - CONTINGENCIES

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

of ltigations i% intrinsically uncertain. The likelihood of any material claim being found in favour of a claimant for the

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

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

rrisce,

- 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 Compary, as it falls within its scope, This legislation came into affect for fizcal years

starting on or after December 31, 2023,

Under this framewerk, the Luxembourg Constituent Enfities of the Group are required to pay a top-up tax
corresponding to the difference between the effective Pillar Two Luxermbourg tax rate and the minimum threshold

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 net be subject to any top-up tax or Qualified

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

NOTE 36 - RETURN ON ASSETS ("ROA")

The Bank's retum on agssels is as follows:

2024
usD
Total assets 7891504 120
Profit of the financial vear 114,746,818
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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UFJ S.A.

2025 30

010 187,117,965.90 28,752,547

020 187,117,965.90 28,752,547

030

040

050

060

070

080

090 0.00 0

095

100

110

120

122

124

320

330

340

350

360

128

130

140

150

155

165

170

180

190 311,172.00 47,815

200

210 577,902,940.12 88,800,566

220

230 577,902,940.12 88,800,566

240

250 55,464,363.31 8,522,654
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UFJ S.A.

2025 30

010 163,277,168.12 25,089,170

020 33,629,592.98 5,167,523

025

030

041

051 121,674,591.62 18,696,518

070

080 7,972,659.04 1,225,079

085 324.48 50

090 97,367,308.15 14,961,461

100 530,889.77 81,577

110

120 96,768,975.69 14,869,521

130

140 22,795.79 3,503

145 44,646.90 6,860

150

160

170

175

191

192

200 58,175,220.51 8,939,204

210 19,516,151.75 2,998,852

220

231

241

260

270

280 2,710,980.89 416,569

287

290

300

310

320

330

340 2,497,419.28 383,753
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350 2,589,674.00 397,929

355 107,187,654.90 16,470,455

360 32,206,480.57 4,948,848

370 15,342,379.97 2,357,510

380 16,864,100.60 2,591,338

385 2,330.43 358

390 1,480,506.43 227,495

400 714,137.26 109,734

410

420 766,369.17 117,760

425

426

427

430

435 (

440

450

460 40,210.64 6,179

481

491 40,210.64 6,179

510

520

530

540

550

560

570

580

590

600

610 73,458,126.83 11,287,576

620 17,993,763.52 2,764,922

630 55,464,363.31 8,522,654

640

650

660

670 55,464,363.31 8,522,654

680

690 55,464,363.31 8,522,654

310/358



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

UFJ S.A.

2025 30

010 55,464,363.31 8,522,654

020

030

040
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080
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083

084

085

086

090

100

110

120
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150

160
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180
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200
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220
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261
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320
330
340 55,464,363.31 8,522,654
350
360 55,464,363.31 8,522,654
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Brothers Harriman Trust Company Cayman Limited

(

2025 12 200 732
(

1985

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

2026 7,375,000 13 5,228

2026 30
183.36
(
MUFG
S.A.
2011 2011 61

(€] Brown Brothers Harriman & Co.
(

2025 12 10 6,000 1,628 7,960
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(4 Goldman Sachs Asset
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2024 12 100 153 6,600
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@ Goldman Sachs Asset
Management L.P.

(

2024 12 700 1,075 6,200
(

1940
(6
Goldman Sachs Asset Management (Singapore) Pte.Ltd.
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2024 12 14 21 5,124
(
(7 Goldman Sachs Asset Management

Co., Ltd.
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2025 12 9,000
(

1996 23
2002 18
29 2007 30
2008 28

(8
(

2026 405
(
€
(

2025 13,195
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Independent auditor's report

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

Opinion

We have audited the accompanying financial statements of GS Emerging Markets High Yield Bond
Fund (the “Sub-Trust”), a sub-trust of MUGC GS Cayman Fund, which comprise the statements of
financial position, including the schedules of investments, as of 30 September 2025 and 2024, and
the related statements of comprehensive income, changes in net assets attributable to holders of
redeemable participating units and cash flows for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of GS Emerging Markets High Yield Bond Fund as of 30 September 2025 and 2024,
and its financial performance and its cash flows for the years then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board.

Basis for opinion

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

Responsibilities of management for the financial statements

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

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

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’'s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and
ISAs will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are
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considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the financial statements,

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

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

Accordingly, no such opinion is expressed.

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

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

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

Other information

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

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

In connection with our audits of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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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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UFJ S.A.
L 1150 287 289
UFJ S.A. 2024
12 31
2024 12 31
EU No.537/2014 2016 23 2016 23
CSSF
1SAs EU No.537/2014 2016
23 CSSF I1SAs
réviseur d~ entreprises agréé
CSSF
1ESBA
2.13 22
2024 12 31
121,307,445
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réviseur d"entreprises agréé

EU No.537/2014

2016 23 CSSF 1SAs
EU No.537/2014 2016 23 CSSF 1SAs
2024 14

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

To the Board of Directors of

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

L-1150 Luxembourg

Report on the audit of the annual accounts
Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A. (the ““Bank”?), which comprise the balance sheet as at 31 December 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.

354/358



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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the annual accounts of the current period. These matters were addressed in the
context of the audit of the annual accounts as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters.

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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