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2026

28,907,026.57 16.33
22,276,478.40 12.58
19,438,628.52 10.98
15,063,531.06 8.51
13,653,938.42 7.71
13,197,636.77 7.46
10,941,624 .94 6.18
8,533,620.99 4.82
7,848,885.54 4.43
6,323,539.21 3.57
6,261,554.50 3.54
5,281,313.56 2.98
3,347,681.89 1.89
2,806,215.12 1.59
1,114,324.87 0.63
965,108.53 0.55
165,961,108.89 93.75
3,510,865.49 1.98
1,474,944.00 0.83
6,071,060.19 3.43
177,217é3;8.57) 100.00
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2026
MORGAN STANLEY V/R 2038
(I i 19 |5.9480| 4,646,000.00 | 1.02 |4,736,367.98 | 1.05 [4,861,836.25| 2.75
SOCIETE GENERALE V/R 2033
2. 15 |6.2210| 4,298,000.00 | 1.01 |4,338,630.85 | 1.05 [4,507,876.97| 2.55
06/15/33
2034
ING GROEP NV V/R
Bl Iwhviio i 15 |4.3750| 3,400,000.00 | 1.09 |3,717,476.11 | 1.23 |4,173,989.20| 2.36
WESTPAC BANKING C V/R 2036
4. 11 183.0200| 4,488,000.00 | 0.87 |3,908,308.24 | 0.91 [4,061,754.04] 2.29
11/18/36
2035
BNP PARIBAS V/R
5. | ony1arss 12 |2.5880| 4,475,000.00 | 0.87 |3,911,787.46 | 0.91 |4,056,282.35| 2.20
TORONTO-DOMINION 2082
6 | v/m 10731780 10 31|8.1250| 3,625,000.00 | 1.00 |3,625,000.00 | 1.05 [3,799,784.63| 2.15
COMMERZBANK  V/R 2034
(8 Boviiwpii 10 16 |4.8750| 3,000,000.00 | 1.10 |3,285,729.36 | 1.25 [3,736,808.79| 2.11
2034
CAIXABANK SA V/R
8- | cosanran/eons 30 [6.1250| 2,700,000.00 | 1.14 |3,068,847.33 | 1.29 |3,472,764.57| 1.96
JPMORGAN CHASE & 2033
9. | vk oor14733 14 |5.7170| 3,218,000.00 | 1.03 |3,321,559.03 | 1.05 |3,394,716.34| 1.92
CLOVERIE PLC ZURI V/R 2046
10.| cbrerae 24 |5.6250| 3,300,000.00 | 1.01 [3,318,100.71 | 1.00 |3,311,826.34| 1.87
ABN AMRO BANK NV V/R 2037
N Jviovind 13 |3.3240| 3,600,000.00 | 0.87 |3,115,084.42 | 0.91 |3,279,182.33| 1.85
2048
NN GROUP NV V/R
12.| 0 raraariuns 13 |4.6250| 2,550,000.00 | 1.16 |2,969,208.64 | 1.23 |3,127,496.54| 1.77
PRUDENTIA 6. 125% 2031
13.[ 1 v ey 12 19 |6.1250| 2,100,000.00 | 1.39 |2,920,344.15 | 1.45 [3,041,037.29| 1.72
BANCO BILBAO VI1ZC V/R 2034
14. 11 15|7.8830| 2,600,000.00 | 1.10 |2,872,687.78 | 1.16 [3,022,770.27| 1.71
11/15/34
2034
COMMONWEALTH B
15.| ¢ g 033y 13 |5.8370| 2,779,000.00 | 1.02 |2.846,035.30 | 1.05 [2,921,153.30| 1.65
BANK OF AMERICA C V/R 2036
16. 21 [2.4820| 3,291,000.00 | 0.85 [2,784,046.54 | 0.88 |2,886,183.67| 1.63
09/21/36
2035
KBC GROUP NV V/R
17| oo Ens 17 |4.7500| 2,300,000.00 | 1.11 |2,545,665.23 | 1.25 |2,872,866.86| 1.62
2047
ALLIANZ SE V/R
18.| o eyar/euRy .0990| 2,300,000.00 | 1.09 |2,504,607.79 | 1.20 |2,748,944.67| 1.55
BANK OF MONTREAL V/R 2032
19. 12 15/3.8030| 2,550,000.00 | 1.00 |2,550,000.00 | 0.99 |2,523,754.58| 1.43
12/15/32
2034
BANK OF IREL V/R
20| o e 10 [4.7500| 1,960,000.00 | 1.09 |2,143,867.43 | 1.24 |2,431,760.69| 1.37
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21. EE%%Z;/\/E/URR/ i84727 .5000| 1,955,000.00 | 1.13 |2,206,964.96 | 1.24 |2,424,597.61| 1.37
CITIGROUP INC V/R 2174
22-1 /pErp/ 15 16.9090| 2,327,000.00 | 1.00 [2,327,000.00 | 1.04 (2,414,184.03| 1.36
23. | INTESA SA 2.925% 583014 9250| 2,050,000.00 | 1.25 [2,571,948.40 | 1.18 |2,412,988.90| 1.36
*| 10/14/30/EUR/ - »050,000. - ,571,948. . ,412,988. .
NATWEST GROUP PLC V/R 2035
24.1 11/28/35 11 28(3.0320( 2,568,000.00 | 0.96 |2,456,880.46 | 0.92 (2,374,482.53| 1.34
25. E@}EEEQSE';UBRYR 203218 .8750| 1,900,000.00 | 1.07 |2,032,683.14 | 1.19 |2,255,225.70| 1.27
26. | ERSTE GROUP V7R i(1)3215 8750| 1,900,000.00 | 1.02 [1,945,364.76 | 1.15 |2,192,484.03| 1.24
*| 11/15/32/EUR/ . »900,000. - ,945,364. . ,192,484. .
DEUTSCHE BAN V/R 2032
211 06/24/32/EUR/ 24 14.0000| 1,800,000.00 | 1.08 |1,939,929.63 | 1.20 [2,165,453.79| 1.22
2037
28.| BPCE SAV/R 01/14/37 14 |3.6480( 2,334,000.00 | 0.87 |2,034,844.19 | 0.92 [2,145,585.19| 1.21
COMMONWEALTH V/R 2034
29-| 06/04/34/EUR/ .2660| 1,740,000.00 | 1.09 [1,892,162.96 | 1.23 |2,138,828.68| 1.21
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2026

Goldman Sachs Funds, plc -
Goldman Sachs US$ Treasury 3,510,865.49 1.00 | 3,510,865.49 1.00 | 3,510,865.49 | 1.98
Liquid Reserves Fund

2026 1

93.75

1.98

0.83

96.57

2026

2026
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2025 2026
109,971,234.50 16,898,179,893 3.96 608
97,048,445.52 14,912,464,139 4.11 632
65,950,057.40 10,133,885,820 2.91 447
10 57,127,747.15 8,778,249,627 2.69 413
11 35,743,827.18 5,492,396,484 1.82 280
12 28,742,734.07 4,416,608,517 1.77 272
13 19,133,671.97 2,940,080,035 1.49 229
14 17,634,618.22 2,709,735,436 1.70 261
15 15,830,872.40 2,432,571,853 1.68 258
16 13,917,458.18 2,138,556,624 1.79 275
2025 12,713,938.06 1,953,623,722 1.56 240
13,049,585.69 2,005,199,337 1.59 244
13,197,219.59 2,027,884,762 1.61 247
13,141,509.28 2,019,324,316 1.60 246
13,887,110.42 2,133,893,387 1.70 261
13,594,847.70 2,088,984,298 1.67 257
13,665,268.91 2,099,805,221 1.74 267
13,917,458.18 2,138,556,624 1.79 275
10 13,701,019.35 2,105,298,633 1.78 274
11 13,584,498.99 2,087,394,115 1.80 277
12 12,816,275.42 1,969,348,881 1.76 270
2026 13,276,964.93 2,040,138,431 1.86 286
2010 15
2010 10 25

2013 27
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7,125,003.96 1,094,828,108 9.42 1,447

6,783,065.00 1,042,285,768 9.57 1,471

7,212,846.82 1,108,326,042 8.74 1,343

10 11,627,319.42 1,786,653,902 8.88 1,365

11 7,801,792.40 1,198,823,420 9.22 1,417

12 27,451,662.76 4,218,222,500 9.64 1,481

13 8,228,022.92 1,264,318,002 7.01 1,077

14 6,527,639.62 1,003,037,104 6.78 1,042

15 5,542,023.01 851,587,256 7.32 1,125
16

2025 4,985,938.09 766,139,247 6.99 1,074

4,807,293.59 738,688,733 6.94 1,066

4,732,230.44 727,154,529 6.89 1,059

4,404,260.98 676,758,742 6.92 1,063

4,412,007.53 677,949,077 6.99 1,074

4,400,821.51 676,230,233 6.97 1,071

4,151,890.95 637,979,563 7.05 1,083

2025 30 16 2025
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193,051,337.79 29,664,268,565 9.22 1,417

146,108,057.66 22,450,964,140 9.24 1,420

107,209,561.12 16,473,821,162 8.75 1,345

10 95,162,095.96 14,622,607,665 9.31 1,431
11 88,356,330.06 13,576,833,677 9.34 1,435
12 100,498,569.22 15,442,610,146 9.28 1,426
13 54,212,602.18 8,330,308,451 7.47 1,148
14 57,023,172.37 8,762,180,666 7.53 1,157
15 71,775,685.92 11,029,051,898 7.97 1,225
16 74,080,914.17 11,383,273,271 7.98 1,226
2025 73,031,851.61 11,222,074,318 7.91 1,215
73,530,521.77 11,298,699,975 7.84 1,205

72,955,415.49 11,210,329,144 7.83 1,203

73,621,627.70 11,312,699,312 7.85 1,206

73,480,595.72 11,291,028,338 7.91 1,215

73,160,544.60 11,241,849,283 7.93 1,219

74,014,591.12 11,373,082,071 7.95 1,222

74,080,914.17 11,383,273,271 7.98 1,226

10 73,945,355.71 11,362,443,358 8.00 1,229

11 73,722,766.09 11,328,240,237 7.99 1,228

12 73,486,300.63 11,291,904,955 7.98 1,226
2026 73,372,316.67 11,274,390,180 7.97 1,225
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80,533,478.14 8,694,394,300 9.06 978

64,402,944 .53 6,952,941,891 9.01 973

49,791,206.13 5,375,458,614 8.40 907

10 55,975,934.09 6,043,161,844 8.73 942
11 61,091,685.93 6,595,458,413 8.50 918
12 54,989,560.15 5,936,672,914 8.27 893
13 34,564,936.92 3,731,630,590 6.56 708
14 36,496,374.03 3,940,148,540 6.59 711
15 38,355,411.05 4,140,850,177 6.97 752
16 36,650,268.28 3,956,762,964 7.03 759
2025 37,335,415.26 4,030,731,431 6.94 749
36,824,246.41 3,975,545,642 6.89 744

36,485,033.73 3,938,924,241 6.88 743

36,547,587.50 3,945,677,547 6.90 745

36,105,214.72 3,897,918,981 6.96 751

36,240,103.89 3,912,481,616 6.98 754

35,433,409.01 3,825,390,837 7.00 756

36,650,268.28 3,956,762,964 7.03 759

10 36,521,113.79 3,942,819,445 7.05 761

11 36,361,090.94 3,925,543,378 7.04 760

12 35,764,786.18 3,861,166,316 7.04 760
2026 35,532,367.73 3,836,074,420 7.03 759

102/345



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

19,198,348,577 8,932

17,058,222,392 8,785

12,880,402,917 8,116

10 11,135,826,600 8,351
11 10,140,731,933 8,236
12 9,619,836, 777 8,229
13 6,990,751,744 6,598
14 6,274,394,230 6,384
15 5,628,601,142 6,433
16 4,812,796,069 6,204
2025 5,284,795,292 6,273
5,183,916,822 6,200

5,122,578,244 6,173

5,103,798,444 6,172

5,074,676,021 6,203

4,982,784,790 6,199

4,912,385,922 6,194

4,812,796,069 6,204

10 4,750,105,145 6,200

11 4,728,853,053 6,176

12 4,633,182,417 6,147
2026 4,575,123,773 6,127
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15,419,330.32 2,827,288,407 8.75 1,604

11,248,736.47 2,062,568,319 8.60 1,577

9,264,197.06 1,698,683,173 7.92 1,452

10 8,685,848.84 1,592,637,243 8.12 1,489
11 7,659,102.92 1,404,373,111 7.99 1,465
12 9,749,803.24 1,787,723,922 7.94 1,456
13 7,364,476.51 1,350,350,413 6.34 1,163
14 7,394,529.61 1,355,860,949 6.29 1,153
15 7,947,393.29 1,457,234,034 6.61 1,212
16 9,030,830.27 1,655,893,038 6.55 1,201
2025 7,863,683.19 1,441,884,950 6.54 1,199
7,799,054.51 1,430,034,635 6.47 1,186

7,795,973.12 1,429,469,631 6.46 1,185

7,912,525.72 1,450,840,716 6.47 1,186

8,455,903.63 1,550,474,490 6.51 1,194

8,438,228.87 1,547,233,646 6.52 1,196

8,575,157.51 1,572,340,881 6.53 1,197

9,030,830.27 1,655,893,038 6.55 1,201

10 10,296,518.08 1,887,969,555 6.55 1,201

11 10,395,200.43 1,906,063,951 6.54 1,199

12 9,926,591.76 1,820,139,865 6.52 1,196
2026 9,837,387.61 1,803,783,392 6.51 1,194
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10,469,639.89 2,216,841,550 9.03 1,912

15,462,078.55 3,273,940,512 8.96 1,897

12,802,192.60 2,710,736,261 8.35 1,768

10 11,863,001.51 2,511,871,940 8.72 1,846
11 12,648,985.31 2,678,296,150 8.57 1,815
12 11,215,913.23 2,374,857,467 8.46 1,791
13 6,943,034.07 1,470,118,034 6.76 1,431
14 6,539,382.72 1,384,648,897 6.73 1,425
15 7,205,234.07 1,525,636,262 7.05 1,493
16 6,785,989.66 1,436,865,451 7.02 1,486
2025 6,999,864.05 1,482,151,214 6.98 1,478
6,939,778.20 1,469,428,636 6.92 1,465

6,574,416.13 1,392,066,871 6.91 1,463

5,911,973.67 1,251,801,305 6.92 1,465

5,729,036.46 1,213,066,180 6.97 1,476

5,744,794_73 1,216,402,836 6.98 1,478

5,846,729.60 1,237,986,526 7.00 1,482

6,785,989.66 1,436,865,451 7.02 1,486

10 6,848,655.49 1,450,134,313 7.03 1,489

11 6,890,575.12 1,459,010,376 7.02 1,486

12 6,931,608.35 1,467,698,752 7.00 1,482
2026 6,859,559.91 1,452,443,215 6.99 1,480
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22,466,248.67 3,452,163,771 6.48 996

43,418,977.31 6,671,760,053 7.17 1,102

25,537,151.70 3,924,038,730 6.91 1,062

10 21,353,385.07 3,281,161,150 7.29 1,120
11 19,253,709.86 2,958,525,057 6.70 1,030
12 17,160,301.24 2,636,851,889 7.38 1,134
13 11,930,747.09 1,833,278,598 6.40 983
14 15,123,032.08 2,323,805,109 8.00 1,229
15 16,023,900.51 2,462,232,552 7.97 1,225
16 14,045,772.96 2,158,273,473 8.98 1,380
2025 12,783,520.13 1,964,315,703 7.74 1,189
12,691,704.80 1,950,207,360 7.73 1,188

13,034,109.68 2,002,821,293 8.09 1,243

12,902,243.44 1,982,558,727 8.23 1,265

13,414,660.69 2,061,296,762 8.55 1,314

13,480,396.65 2,071,397,749 8.63 1,326

13,703,748.41 2,105,717,981 8.77 1,348

14,045,772.96 2,158,273,473 8.98 1,380

10 13,973,877.37 2,147,225,997 8.93 1,372

11 14,181,465.65 2,179,124,012 9.06 1,392

12 14,523,902.29 2,231,742,826 9.28 1,426
2026 14,701,896.05 2,259,093,347 9.62 1,478
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0.690 106

0.480 74

0.480 74

10 0.480 74
11 0.330 51
12 0.215 33
13 0.155 24
14 0.120 18
15 0.120 18
16 0.120 18
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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.030

.030

.030

.030

.030

0.670 103

0.600 92

0.600 92
10 0.600 92
11 0.600 92
12 0.600 92
13 0.600 92
14 0.420 65
15 0.360 55
16 0.330 51

2025 0.030

0

0

0

0

0

0

ogajojojorjorjorjo

.030
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0.430 66

0.360 55

0.360 55

10 0.360 55
11 0.360 55
12 0.360 55
13 0.360 55
14 0.360 55
15 0.360 55
16 0.360 55
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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0.585 63

0.480 52

0.480 52

10 0.480 52
11 0.480 52
12 0.480 52
13 0.380 41
14 0.240 26
15 0.240 26
16 0.240 26
2025 0.020 2
0.020 2

0.020 2

0.020 2

0.020 2

0.020 2

0.020 2

0.020 2

10 0.020 2

11 0.020 2

12 0.020 2

2026 0.020 2
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360

360

10

360

11

290

12

240

13

240

14

240

15

240

16

240

2025

20

20

20

20

20

20

20

20

10

20

11

20

12

20

2026

20
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0.430 79

0.360 66

0.360 66

10 0.360 66
11 0.290 53
12 0.240 44
13 0.240 44
14 0.240 44
15 0.240 44
16 0.240 44
2025 0.020 4
0.020 4

0.020 4

0.020 4

0.020 4

0.020 4

0.020 4

0.020 4

10 0.020 4

11 0.020 4

12 0.020 4

2026 0.020 4
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0.430 91

0.360 76

0.360 76

10 0.360 76
11 0.360 76
12 0.360 76
13 0.360 76
14 0.360 76
15 0.360 76
16 0.360 76
2025 0.030 6
0.030 6

0.030 6

0.030 6

0.030 6

0.030 6

0.030 6

0.030 6

10 0.030 6

11 0.030 6

12 0.030 6

2026 0.030 6
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0.500 77

0.360 55

0.360 55

10 0.360 55
11 0.360 55
12 0.360 55
13 0.360 55
14 0.360 55
15 0.360 55
16 0.360 55
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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39.22
15.91
17.52
10 8.93
11 20.07
12 9.07
13 7.06
14 22.15
15 5.88
16 13.69
x 100
5.65
7.96
2.40
10 8.47
11 10.59
12 11.06
13 21.06
14 2.71
15 13.27

16
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5.46

4.12

1.41
10 10.51
11 4.19
12 3.21
13 15.63
14 5.62
15 10.62
16 4.64

7.05

4.75

1.44
10 9.64
11 2.86
12 2.94
13 16.08
14 4.12
15 9.41
16 4.30

4.39

2.38

3.52
10 7.33
11 2.10
12 2.83
13 16.90
14 0.39
15 4.53
16 0.17
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4.32

2.40

3.72
10 7.07
11 1.97
12 2.38
13 17.13
14 3.00
15 8.90
16 2.72

5.35

3.21

2.79
10 8.74
11 2.41
12 2.92
13 15.84
14 4.88
15 10.10
16 4.68

4.51

16.20

1.39
10 10.71
11 3.16
12 15.52
13 8.40
14 30.63
15 4.13
16 17.19

117/345



EDINETOOOO

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

3,129,564.
(3,129,564

894
894)

8,646,750.
(8,646, 750.

025
025)

27,741,940.
(27,741,940.

048
048)

2,719,353.
(2,719,353.

446
446)

6,875,802.
(6,875,802.

154
154)

23,585,491
(23,585, 491.

340
340)

2,590,213.
(2,590,213.

066
066)

3,524,928.
(3,524,928.

329
329)

22,650, 776.
(22,650, 776.

077
077)

10

2,785,608.
(2,785,608.

530
530)

4,226,413.
(4,226,413.

344
344)

21,209,971.
(21,209,971.

263
263)

11

3,357,830.
(3,357,830.

155
155)

4,933,251.
(4,933,251.

319
319)

19,634,550.
(19,634,550.

099
099)

12

355,360.
(355, 360.

448
448)

3,745,844.
(3,745,844 .

190
190)

16,244.,066.
(16,244,066.

357
357)

13

167,575.
(167,575.

189
189)

3,601,237
(3,601,237.

648
648)

12,810,403
(12,810,403.

898
898)

14

114,059.
(114,059

732
732)

2,556,331.
(2,556,331.

677
677)

10,368,131.
(10,368, 131.

953
953)

15

606,527.
(606,527.

599
599)

1,558,777.
(1,553,777.

777
777)

9,420,881.
(9,420,881.

775
775)

16

187,293.
(187,293

882
882)

1,823,009.
(1,823,009.

049
049)

7,785,166.
(7,785, 166.

608
608)
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4,854.803 381,066.708 756,644.648
(4,854.803) |  (381,066.708) |  (756,644.648)
2,144.820 49,792.180 708,997.288
(2,144.820) (49,792.180) (708,997.288)
209,455.744 93,084.899 825,368.133
(209,455.744) (93,084.899) (825,368.133)
10 702,888.848 219,397.314 | 1,308,859.667
(702,888.848) | (219,397.314) | (1,308,859.667)
1 264,717.976 727,400.845 846,176.798
(264,717.976) | (727,400.845) |  (846,176.798)
1o 2,348,550.767 348,426.397 | 2,846,301.168
(2,348,550.767) | (348,426.397) | (2,846,301.168)
13 46,620.284 | 1,718,647.209 | 1,174,274.243
(46,620.284) | (1,718,647.209) | (1,174,274.243)
W 5,445.483 217,039.838 962,679.888
(5,445.483) | (217,039.838) |  (962,679.888)
15 4,777.671 210,435.267 757,022.292
(4,777.671) | (210,435.267) |  (757,022.292)
16 3,871.273 760,893.565 0.000
(3,871.273) |  (760,893.565) (0.000)

2025 30 16
4,698,546.945 | 9,808,443.637 | 20,945,656.083
(4,698,546.945) | (9,808,443.637) | (20,945,656.083)
3,266,749.692 | 8,408,139.119 | 15,804,266.656
(3,266,749.692) | (8,408,139.119) | (15,804,266.656)
763,496.060 | 4,320,820.548 | 12,246,942.168
(763,496.060) | (4,320,820.548) | (12,246,942.168)
0 323,572.094 | 2,347,613.699 | 10,222,900.563
(323,572.094) | (2,347,613.699) | (10,222,900.563)
N 907,087.207 | 1,666,948.419 | 9,463,039.351
(907,087.207) | (1,666,948.419) | (9,463,039.351)
o 2,956,774.413 | 1,594,094.525 | 10,825,719.239
(2,956,774.413) | (1,594,094.525) | (10,825,719.239)
1 372,888.882 | 3,943,330.494 | 7,255,268.627
(372,888.882) | (3,943,339.494) | (7,255,268.627)
" 1,184,752.419 868,603.178 | 7,571,417.868
(1,184,752.419) |  (868,603.178) | (7,571,417.868)
1 4,171,791.394 | 2,742,763.725 | 9,000,445.537
(4,171,791.394) | (2,742,763.725) | (9,000,445.537)
16 872,421.882 592,818.515 | 9,280,048.904
(872,421.882) | (592,818.515) | (9,280,048.904)
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1,764,416.363 | 3,052,968.419 | 8,893,810.402
(1,764,416.363) | (3,052,968.419) | (8,893,810.402)

1,383,869.443 | 3,128,581.370 7,149,098.475
(1,383,869.443) | (3,128,581.370) | (7,149,098.475)

656,760.121 | 1,876,005.485 | 5,929,853.111
(656,760.121) | (1,876,005.485) | (5,929,853.111)

10 1,398,593.788 915,986.103 6,412,460.796
(1,398,593.788) |  (915,986.103) | (6,412,460.796)

1 2,698,230.524 | 1,919,730.857 7,190,960.463
(2,698,230.524) | (1,919,730.857) | (7,190,960.463)

1 1,773,255.048 | 2,316,675.059 6,647,540.452
(1,773,255.048) | (2,316,675.059) | (6,647,540.452)

13 832,985.762 | 2,214,108.473 | 5,266,417.741
(832,985.762) | (2,214,108.473) | (5,266,417.741)

14 1,127,766.116 856,674.898 | b5,537,508.959
(1,127,766.116) |  (856,674.898) | (5,537,508.959)

15 523,781.174 560,801.148 | 5,500,488.985
(523,781.174) |  (560,801.148) | (5,500,488.985)

16 328,563. 166 616,291.037 | 5,212,761.114
(328,563.166) |  (616,291.037) | (5,212,761.114)

486,313.478 772,779.810 | 2,149,273.124

(486,313.478) |  (772,779.810) | (2,149,273.124)

440,489.574 648,047.072 | 1,941,715.626

(440,489.574) |  (648,047.072) | (1,941,715.626)

90,717.573 445,346.654 | 1,587,086.545

(90,717.573) |  (445,346.654) | (1,587,086.545)

10 124,246.809 377,912.485 | 1,333,420.869
(124,246.809) |  (377,912.485) | (1,333,420.869)

1 62,284.117 164,447.153 | 1,231,257.833
(62,284.117) |  (164,447.153) | (1,231,257.833)

1 67,536.111 129,763.159 | 1,169,030.785
(67,536.111) | (129,763.159) | (1,169,030.785)

13 25,562.815 135,069.253 | 1,059,524.347
(25,562.815) | (135,069.253) | (1,059,524.347)

1 50,876.282 127,588.742 982,811.887
(50,876.282) |  (127,588.742) |  (982,811.887)

15 2,390.151 110,202.493 874,999.545
(2,390.151) |  (110,202.493) |  (874,999.545)

16 16,786.501 115,985.569 775,800.477
(16,786.501) |  (115,985.569) |  (775,800.477)
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208,977.063 379,192.427 | 1,761,435.380
(208,977.063) | (379,192.427) | (1,761,435.380)

183,643.454 637,575.822 | 1,307,503.012

(183,643.454) |  (637,575.822) | (1,307,503.012)

220,908.321 358,373.907 | 1,170,037.426

(220,908.321) | (358,373.907) | (1,170,037.426)

10 89,998.239 190,190.101 | 1,069,845.564
(89,998.239) |  (190,190.101) | (1,069,845.564)

1 212,021.434 323,023.654 958,843.344
(212,021.434) | (323,023.654) | (958,843.344)

1o 466,123.563 196,913.545 | 1,228,053.362
(466,123.563) |  (196,913.545) | (1,228,053.362)

13 21,044.493 88,045.746 | 1,161,052.109
(21,044.493) (88,045.746) | (1,161,052.109)

W 70,910.858 56,528.262 | 1,175,434.705
(70,910.858) (56,528.262) | (1,175,434.705)

15 53,241.004 26,468.130 | 1,202,207.579
(53,241.004) (26,468.130) | (1,202,207.579)

16 201,855.326 24,720.067 | 1,379,342.838
(201, 855.326) (24,720.067) | (1,379,342.838)

509,710.677 | 1,137,681.583 | 1,159,560.769

(509,710.677) | (1,137,681.583) | (1,159,560.769)

1,016,096.600 450,927.346 | 1,724,730.023

(1,016,096.600) | (450,927.346) | (1,724,730.023)

381,474.065 573,693.329 | 1,532,510.759

(381,474.065) |  (573,693.329) | (1,532,510.759)

10 347,458.680 518,761.056 | 1,361,208.383
(347,458.680) | (518,761.056) | (1,361,208.383)

1 501,260.994 387,252.532 | 1,475,216.845
(501,260.994) | (387,252.532) | (1,475,216.845)

1 112,436.816 262,435.287 | 1,325,218.374
(112,436.816) | (262,435.287) | (1,325,218.374)

13 62,435.550 361,058.201 | 1,026,595.723
(62,435.550) | (361,058.201) | (1,026,595.723)

W 74,573.615 129,259.872 971,909. 466
(74,573.615) |  (129,259.872) |  (971,909.466)

15 172,467.959 122,957.833 | 1,021,419.592
(172,467.959) | (122,957.833) | (1,021,419.592)

16 168,415.895 223,069.425 966,766.062
(168,415.895) |  (223,069.425) |  (966,766.062)
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778,008.694 | 1,113,697.210 | 3,468,703.164
(778,008.694) | (1,113,697.210) | (3,468,703.164)

4,832,445.773 | 2,249,554.415 | 6,051,594.522

(4,832,445.773) | (2,249,554.415) | (6,051,594.522)

627,543.829 | 2,985,887.495 | 3,693,250.856

(627,543.829) | (2,985,887.495) | (3,693,250.856)

10 417,840.694 | 1,181,304.658 | 2,929,786.892
(417,840.694) | (1,181,304.658) | (2,929,786.892)

1 623,322.424 678,305.825 | 2,874,803.491
(623,322.424) |  (678,305.825) | (2,874,803.491)

1o 79,523.299 629,249.541 | 2,325,077.249
(79,523.299) |  (629,249.541) | (2,325,077.249)

13 69,633.516 531,295.167 | 1,863,415.598
(69,633.516) | (531,295.167) | (1,863,415.598)

W 540,821.935 513,403.345 | 1,890,834.188
(540,821.935) |  (513,403.345) | (1,890,834.188)

15 712,097.227 592,480.357 | 2,010,451.058
(712,007.227) | (592,480.357) | (2,010,451.058)

16 36,688.472 483,431.355 | 1,563,708.175
(36,688.472) | (483,431.355) | (1,563,708.175)
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1 EAImEF O T (202651 B0 04T)

()
AR FE ) 1L (%)
MORGAN STANLEY V/R 01/19/38 50480 2.75
SOCIETE GEMERALE W/R 06/15/32 E2310 2.55
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2025 30

675,000 Aviva PLC(®) 5.13 04/06/2030 902,190 0.50
300,000 Aviva PLC 4.00 05/06/2032 372,220 0.21
775,000 Aviva PLC(2) 6.13 12/03/2034 1,046,393 0.59
300,000 Commerzbank AG(2) 8.63 28/11/2027 433,665 0.24
550,000 Intesa Sanpaolo SpA 5.15 10/06/2030 735,731 0.41
600,000 Legal & General Group PLC() 6.63 01/10/2034 831,481 0.47
308,000 M&G PLC(®) 5.56 20/07/2035 391,192 0.22
900,000 NatWest Group PLC(® 2.11 26/08/2026 1,179,874 0.66
325,000 NatWest Group PLC() 7.42 06/03/2028 461,290 0.26
1,000,000 Pension Insurance Corp PLC 4.63 07/05/2031 1,277,549 0.71
2,100,000 Prudential Funding Asia PLC 6.13 19/12/2031 2,942,650 1.65
1,150,000 Rothesay Life PLC 7.73 16/05/2033 1,691,379 0.95
12,265,614 6.87

300,000 ABN AMRO Bank NV(2) 5.13 22/11/2027 368,043 0.21
2,300,000 Allianz SE(® 3.10 06/07/2027 2,716,280 1.52
1,100,000 Allianz SE(®) 4.43 25/01/2035 1,336,069 0.75
750,000 Athora Holding Ltd 5.88 10/09/2034 957,365 0.54
500,000 fusrralte & New zealand Banking Grovp 5.10  03/02/2028 615,241 0.34
925,000 ﬁzzgf"a & New zealand Banking Group 3.71  31/07/2030 1,007,974 0.61
1,025,000 AXA SA(® 3.25 28/05/2029 1,210,475 0.68
1,200,000 Banco de Sabadell SA 6.00 16/05/2028 1,513,738 0.85
825,000 Bank of Ireland Group PLC(2) 6.75  01/12/2027 1,040,922 0.58
1,960,000 Bank of Ireland Group PLC() 4.75 10/05/2029 2,399,667 1.34
1,800,000 Banque Federative du Credit Mutuel SA 5.13 13/01/2033 2,284,568 1.28
1,500,000 Banque Federative du Credit Mutuel SA 4.38 11/01/2034 1,813,659 1.02
1,400,000 BPCE SA(®) 5.13 25/01/2030 1,741,313 0.97
600,000 CaixaBank SA(2) 6.25 23/11/2027 754,311 0.42
2,700,000 CaixaBank SA(2) 6.13 30/11/2028 3,452,897 1.93
3,000,000 Commerzbank AG(2) 4.88 16/07/2029 3,697,164 2.07
1,740,000 Commonwealth Bank of Australia(® 4.27 04/06/2029 2,113,795 1.18
667,000 Commonwealth Bank of Australia(®) 3.79  26/08/2032 786,898 0.44
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900,000 Credit Agricole SA(® 5.50 28/08/2028 1,126,599 0.63
1,800,000 Deutsche Bank AG(2) 4.00 24/03/2027 2,142,191 1.20
650,000 \E/'jfsf\éh:(r’:n;z;‘ég::?Sigsz’i';gg)s(:he 3.38  20/09/2027 766,406 0.43
1,900,000 Erste Group Bank AG(2) 0.88 15/08/2027 2,145,044 1.20
800,000 Exz’g)bank Ergasias Services and Holdings 4.5 30/01/2030 946,014 0.53
1,955,000 Generali(® 5.50 27/10/2027 2,415,099 1.35
1,200,000 HSBC Holdings PLC(® 4.19 19/02/2031 1,439,356 0.81
3,400,000 ING Groep NV(2) 4.38 15/05/2029 4,120,556 2.31
600,000 ING Groep Nv(2) 3.88 20/08/2032 705,683 0.40
2,050,000 Intesa Sanpaolo SpA 2.93 14/10/2030 2,381,470 1.33
3,400,000 KBC Group Nv(2) 4.75 17/01/2030 4,202,091 2.35
400,000 KBC Group NV(2) 3.63 26/08/2031 470,627 0.26
875,000 Nationwide Building Society(2) 4.00 30/07/2030 1,044,430 0.58
700,000 Nippon Life Insurance Co(?) 4.11 23/01/2035 827,888 0.46
2,550,000 NN Group NV(2) 4.63 13/01/2028 3,103,061 1.74
900,000 Nykredit Realkredit A/S(2) 5.50 29/09/2027 1,105,740 0.62
1,350,000 Permanent TSB Group Holdings PLC(®) 6.63 30/06/2028 1,734,862 0.97
1,900,000 Raiffeisen Bank International AG(2) 2.88 18/06/2027 2,219,362 1.24
1,000,000 Sogecap SA(®) 6.50 16/11/2033 1,338,638 0.75
64,135,496 35.89

3,600,000 ABN AMRO Bank Nv(2) (b) 3.32 13/12/2031 3,252,396 1.82
125,000 Air Lease Corp(® (©) 6.00 24/09/2029 121,186 0.07
1,000,000 Arch Capital Finance LLC 5.03 15/12/2046 931,379 0.52
1,200,000 Aroentun Netherlends 8V for zurich 5.13  01/06/2028 1,208,944 0.68
4,085,000 fuoerats & New zealand Banking Group 5.73  18/09/2029 4,223,547 2.36
2,600,000 Banco Bilbao Vizcaya Argentaria SA(2) 7.88 15/11/2033 3,018,403 1.69
600,000 Banco Santander SA 2.75 03/12/2030 544,192 0.30
600,000 Banco Santander SA 6.92 08/08/2033 667,601 0.37
1,600,000 Banco Santander SA 6.35 14/03/2034 1,716,624 0.96
1,775,000 Bank of America Corp(® (¢) 6.63 01/05/2030 1,849,838 1.04
3,291,000 Bank of America Corp(2 2.48 21/09/2031 2,858,517 1.60
825,000 Bank of America Corp( 5.43 15/08/2034 842,039 0.47
100,000 Bank of America Corp 6.11 29/01/2037 107,730 0.06
2,550,000 Bank of Montreal( 3.80 15/12/2027 2,504,609 1.40
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750,000 Bank of New York Mellon Corp/The(2) () 6.30 20/03/2030 775,441 0.43
1,100,000 Barclays PLC 4.84 09/05/2028 1,105,936 0.62
1,000,000 BNP Paribas SA(® (b) 4.38 01/03/2028 988,314 0.55
4,475,000 BNP Paribas SA(@) (b) 2.59 12/08/2030 4,013,741 2.25
1,325,000 BPCE SA() (b) 3.12 19/10/2031 1,176,729 0.66
2,334,000 BPCE SA(® (b) 3.65 14/01/2032 2,111,205 1.18

325,000 Capital One Financial Corp(® 6.18 30/01/2035 337,420 0.19
2,327,000 Citigroup Inc(® (©) 7.38 15/05/2028 2,425,668 1.36

450,000 Citigroup Inc(® (©) 6.95 15/02/2030 462,319 0.26
1,725,000 Citigroup Inc 4.75 18/05/2046 1,531,646 0.86
3,300,000 ((:al)overie PLC for Zurich Insurance Co Ltd 5 63 24/06/2026 3,315,612 1.86
2,779,000 Commonwealth Bank of Australia(®) 5.84 13/03/2034 2,921,310 1.63
1,800,000 Commonwealth Bank of Australia(® (b) 5.93 14/03/2045 1,869,326 1.05

900,000 Credit Agricole SA(® (b) 4.00 10/01/2028 885,706 0.50
1,225,000 Credit Agricole SA(D) 3.25 14/01/2030 1,155,551 0.65
1.325.000 ?gl—lchl Life Insurance Co Ltd/The(® () 6.0 16/01/2035 1,383,704 0.77

225,000 Deutsche Bank AG/New York NY(2) 6.72 18/01/2028 236,238 0.13
1,650,000 Deutsche Bank AG/New York NY(2) 3.73 14/10/2030 1,546,076 0.87
1,075,000 Deutsche Bank AG/New York NY(2) 7.08 10/11/2032 1,181,351 0.66

490,000 Hiscox Ltd(® 7.00 11/12/2034 527,578 0.30

970,000 HSBC Holdings PLC(® 7.40 13/11/2033 1,104,508 0.62

300,000 Huntington Bancshares Inc/OH(2) 6.14 18/08/2034 312,141 0.17

225,000 JPMorgan Chase & Co(2) 4.20 23/07/2028 225,424 0.13
3,218,000 JPMorgan Chase & Co(®) 5.72 14/09/2032 3,405,228 1.91

475,000 M&T Bank Corp(2) 5.40 30/07/2030 478,607 0.27
1,475,000 Meiji Yasuda Life Insurance Co(® (b) 5.80 11/09/2034 1,508,101 0.84
1,125,000 MetLife Inc(® 6.35 15/03/2035 1,198,527 0.67
4,646,000 Morgan Stanley(2) 5.95 19/01/2033 4,867,380 2.72

450,000 National Australia Bank Ltd(b) 6.43 12/01/2033 489,534 0.27
2,568,000 NatWest Group PLC(2) 3.03 28/08/2030 2,348,209 1.31
1,110,000 Iz(l:\l)c Financial Services Group Inc/The(® 6.00 15/05/2027 1,118,369 0.63

875,000 Prudential Funding Asia PLC(2) 2.95 03/08/2028 833,386 0.47

575,000 QBE Insurance Group Ltd(2) 5.88 17/06/2026 578,307 0.32
1,800,000 Regions Financial Corp 7.38 10/12/2037 2,076,706 1.16
4,298,000 Societe Generale SA() (b) 6.22 15/06/2032 4,530,185 2.54
1,350,000 Sumitomo Life Insurance Co(® () (¢) 5.88 18/01/2034 1,383,163 0.77
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750,000 Sumitomo Mitsui Financial Group Inc 5.84 09/07/2044 784,388 0.44

1,700,000 Sumitomo Mitsui Financial Group Inc(a) 5.80 08/07/2045 1,733,740 0.97
300,000 Sumitomo Mitsui Trust Group Inc(® (b) 5.42 11/09/2035 303,692 0.17
850,000 Teacher§ Insurance & Annuity Association 4,97 15/05/2047 705,776 0.39

of America(®)

3,625,000 Toronto-Dominion Bank/The(2) 8.13 31/10/2027 3,829,447 2.14
650,000 UniCredit SpA(2) (b) 5.46  30/06/2030 653,536 0.37
965,000 US Bancorp(® (©) 3.70  15/01/2027 934,040 0.52
750,000 Wells Fargo & Co(® () 7.63 15/09/2028 804,036 0.45

4,488,000 Westpac Banking Corp(2) 3.02 18/11/2031 4,004,101 2.24

94,008,407 52.61

170,409,517 95.37

61,456 Delphi Financial Group Inc 1,413,488 0.79
1,413,488 0.79

5,252,057 5,252,057 2.94
5,252,057 2.94

State Street Bank &

08/12/2025 EUR 1,189,346 USD 1,399,890 Trust Co. 3,101 0.00
14/11/2025 USD 12,534,892 GBP 9,292,896 Citibank NA 22,239 0.02
08/12/2025 USD 66,808,710 EUR 56,544,857 Westpac Banking Corp 106,587 0.06

131,927 0.08
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10/11/2025 AUD 12,349 USD 8,154 MNorgan Stanley & Co 35 0.00
10/11/2025  AUD 17,771,667 USD 11,623,666 Natllest Markets PLC 160,978 0.09
10/11/2025  AUD 18,952,693 USD 12,396,132 iﬁﬁzi gETGEt Bank & 171,666 0.10
02/10/2025 BRL 37,843,934  USD 6,830,947 BNP Paribas SA 275,161 0.15
02/10/2025 BRL 37,843,934  USD 6,824,321 Citibank NA 281,787 0.16
08/12/2025 EUR 475,559  USD 557,669 Morgan Stanley & Co 3,316 0.00
14/11/2025  GBP 914,873  USD 1,227,857 Deutsche Bank AG 3,996 0.00
26/11/2025 JPY  4,907,564,062 USD 33,330,939 HSBC Bank PLC 88,748 0.05
14/11/2025 XN 3,816,242  USD 201,107 Srte §§feet Bank & 6,066 0.00
14/1172025 WXN 126,646,113 USD 6,678,548 HSBC Bank PLC 196,715 0.11
14/11/2025 WXN 126,646,113 USD 6,677,742 Deutsche Bank AG 197,522 0.11
02/10/2025  USD 7,027,763 BRL 37,357,620 Deutsche Bank AG 12,972 0.01
14/11/2025  USD 33,872 GBP 25,072 State Street Bank & 113 0.00
26/11/2025  USD 74,452 JPY 10,928,479 Morgan Stanley & Co 31 0.00
26/11/2025 USD 81,765 JPY 11,874,158 UBS AG 904 0.00
26/11/2025 USD 715,303 JPY 105,035,569 JPMorgan Chase & Co 28 0.00
1,400,038 0.78
04/11/2025 BRL 37,357,620 USD 6,961,588 UBS AG (5.,956)  (0.00)
04/11/2025 BRL 37,357,620 USD 6,973,582 Deutsche Bank AG (17,951)  (0.01)
08/12/2025 EUR 4,270,206  USD 5,041,726 JPMorgan Chase & Co (4,454) (0.00)
08/12/2025 EUR 4,270,206  USD 5,042,089 UBS AG (4,817)  (0.00)
14/11/2025  GBP 6,822 USD 9,210 HSBC Bank PLC (4)  (0.00)

Australia & New Zealand

14/11/2025  GBP 61,161 USD 82,881 oo o e o Ltd (529)  (0.00)
14/11/2025 GBP 2,910,591 USD 3,943,583 JPMorgan Chase & Co (24,545) (0.02)
14/11/2025  GBP 2,915,484 USD 3,951,497 ftﬁgi ggreet Bank & (25,871)  (0.02)
02/10/2025  USD 7,192,452 BRL 38,330,247 UBS AG (4,973)  (0.00)
10/11/2025  USD 122,890  AUD 190,999 Morgan Stanley & Co (3.764)  (0.00)

(92,884) (0.05)
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(V)

©

AUD
BRL
EUR
GBP
JPY
MXN
usD

1933

144

170,409,517 95.37
1,413,488 0.79
5,252,057 2.94

131,927 0.08
1,400,038 0.78
(92,884) (0.05)
165,953 0.09
178,680,096 100.00

2025 30
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2024 30

20,000 Aviva PLC(® 6.13 16/11/2026 27,470 0.01
675,000 Aviva PLC(®) 5.13 04/06/2030 875,896 0.45
775,000 Aviva PLC(®) 6.13 12/03/2034 1,034,997 0.53
300,000 Commerzbank AG(2) 8.63 28/11/2027 435,320 0.23
300,000 Direct Line Insurance Group PLC 4.00 05/06/2032 343,551 0.18
550,000 Intesa Sanpaolo SpA 5.15 10/06/2030 702,934 0.36

2,325,000 Legal & General Group PLC(2) 5.38 27/10/2025 3,109,608 1.61
308,000 M&G PLC(®) 5.56 20/07/2035 384,214 0.20
325,000 NatWest Group PLC(®) 7.42 06/03/2028 459,621 0.24
900,000 NatWest Group PLC() 2.11 26/08/2026 1,132,150 0.58

1,000,000 Pension Insurance Corp PLC 4.63 07/05/2031 1,223,281 0.63

2,100,000 Prudential Funding Asia PLC 6.13 19/12/2031 2,942,703 1.52

1,150,000 Rothesay Life PLC 7.73 16/05/2033 1,666,296 0.86

14,338,041 7.40

1,400,000 ABN AMRO Bank NV(2) 5.13 22/11/2027 1,632,107 0.84

1,511,000 AIB Group PLC(®) 2.88 30/05/2026 1,664,452 0.86

2,300,000 Allianz SE(® 3.10 06/07/2027 2,564,339 1.32
500,000 ﬁf(‘jg)a"a & New zealand Banking Group 5.10  03/02/2028 584,675 0.30

1,025,000 AXA SA(® 3.25 28/05/2029 1,130,903 0.58

1,200,000 Banco de Sabadell SA 6.00  16/05/2028 1,433,293 0.74
825,000 Bank of Ireland Group PLC(2) 6.75  01/12/2027 1,001,957 0.52

2,555,000 Bank of Ireland Group PLC(2) 4.75 10/05/2029 2,931,964 1.51

1,800,000 Banque Federative du Credit Mutuel SA 5.13 13/01/2033 2,161,397 1.12

1,500,000 Banque Federative du Credit Mutuel SA 4.38 11/01/2034 1,691,663 0.87

1,400,000 BPCE SA(2) 5.13 25/01/2030 1,643,405 0.85
600,000 CaixaBank SA(2) 6.25 23/11/2027 720,134 0.37

2,700,000 CaixaBank SA(2) 6.13 30/11/2028 3,276,352 1.69

3,000,000 Commerzbank AG(2) 4.88 16/07/2029 3,451,573 1.78

1,740,000 Commonwealth Bank of Australia(® 4.27 04/06/2029 1,992,433 1.03

1,400,000 Credit Agricole Assurances SA 5.88 25/10/2033 1,746,665 0.90
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900,000 Credit Agricole SA(® 5.50 28/08/2028 1,067,689 0.55
1,800,000 Deutsche Bank AG(2) 4.00  24/03/2027 2,007,393 1.04
650,000 \E/'jfsf\éh:(r’:n;z;‘ég::?Sigsz’i';gg)s(:he 3.38  29/09/2027 717,509 0.37
1,900,000 Erste Group Bank AG(2) 0.88 15/08/2027 1,954,226 1.01
1,955,000 Generali(2) 5.50 27/10/2027 2,299,154 1.19
3,400,000 ING Groep NV(2) 4.38 15/05/2029 3,881,226 2.01
2,050,000 Intesa Sanpaolo SpA 2.93 14/10/2030 2,190,248 1.13
3,400,000 KBC Group NV(2) 4.75 17/01/2030 3,942,017 2.04
2,550,000 NN Group NV(2) 4.63 13/01/2028 2,929,042 1.51
900,000 Nykredit Realkredit AS(2) 5.50 29/09/2027 1,058,354 0.55
975,000 Permanent TSB Group Holdings PLC(2) 3.00 19/05/2026 1,064,066 0.55
1,350,000 Permanent TSB Group Holdings PLC() 6.63 30/06/2028 1,667,673 0.86
1,900,000 Raiffeisen Bank International AG(2) 2.88 18/06/2027 2,011,274 1.04
1,000,000 Sogecap SA(2) 6.50 16/11/2033 1,235,331 0.64
57,652,514 29.77

3,600,000 ABN AMRO Bank Nv(2) (b) 3.32 13/12/2031 3,144,090 1.62
125,000 Air Lease Corp(® (©) 6.00 24/09/2029 123,969 0.06
1,000,000 Arch Capital Finance LLC 5.03 15/12/2046 960,368 0.50
1,200,000 ?;gﬁ:me“;hf{;?gds BY for zurich 5.13  01/06/2028 1,200,440 0.62
4,085,000 ﬁzzg)a'(:,? & New zealand Banking Group 5.73  18/09/2029 4,213,257 2.18
2,600,000 Banco Bilbao Vizcaya Argentaria SA(2) 7.88 15/11/2033 2,983,209 1.54
600,000 Banco Santander SA 2.75 03/12/2030 529,924 0.27
600,000 Banco Santander SA 6.92 08/08/2033 663,185 0.34
1,600,000 Banco Santander SA 6.35 14/03/2034 1,712,609 0.89
650,000 Bank of America Corp(?) 3.97 0570372028 642,284 0.33
4,614,000 Bank of America Corp( 2.48 21/09/2031 3,894,113 2.01
825,000 Bank of America Corp(® 5.43 15/08/2034 846,644 0.44
100,000 Bank of America Corp 6.11 29/01/2037 110,494 0.06
2,550,000 Bank of Montreal(2) 3.80 15/12/2027 2,478,058 1.28
2,300,000 Barclays PLC 5.20 12/05/2026 2,314,897 1.20
1,100,000 Barclays PLC 4.84 09/05/2028 1,100,685 0.57
1,000,000 BNP Paribas SA() (b) 4.38 01/03/2028 973,981 0.50
4,475,000 BNP Paribas SA(®) (b) 2.59 12/08/2030 3,897,535 2.01
1,325,000 BPCE SA() (b) 3.12 19/10/2031 1,142,446 0.59
2,334,000 BPCE SA(® (b) 3.65 14/01/2032 2,035,398 1.05
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950,000 Charles Schwab Corp/The(® (c) 5.38 01/06/2025 949,028 0.49
1,450,000 Charles Schwab Corp/The() (c) 4.00 01/06/2026 1,391,842 0.72
3,500,000 Citigroup Inc(® () 7.38 15/05/2028 3,686,587 1.90
1,725,000 Citigroup Inc 4.75 18/05/2046 1,617,877 0.84
3,300,000 ((:al)overie PLC for Zurich Insurance Co Ltd 5 63 24/06/2026 3,318,839 1.71
2,779,000 Commonwealth Bank of Australia(b) 5.84 13/03/2034 2,927,133 1.51
2,894,000 Cooperatieve Rabobank UA 3.75 21/07/2026 2,850,641 1.47

900,000 Credit Agricole SA(® (b) 4.00 10/01/2028 866,420 0.45
1,225,000 Credit Agricole SA(D) 3.25 14/01/2030 1,135,105 0.59

225,000 Deutsche Bank AG/New York NY(2) 6.72 18/01/2028 238,117 0.12
1,650,000 Deutsche Bank AG/New York NY(2) 3.73 14/10/2030 1,482,198 0.77
1,075,000 Deutsche Bank AG/New York NY(2) 7.08 10/11/2032 1,159,452 0.60
1,526,000 HSBC Holdings PLC 4.38 23/11/2026 1,519,381 0.79

970,000 HSBC Holdings PLC(2) 7.40 13/11/2033 1,114,045 0.58

225,000 JPMorgan Chase & Co(a) 4.20 23/07/2028 224,137 0.12
4,286,000 JPMorgan Chase & Co(®) 5.72 14/09/2032 4,533,986 2.34
2,400,000 KeyCorp(® (©) 5.00 15/09/2026 2,335,654 1.21
2,275,000 Lloyds Banking Group PLC 4.58 10/12/2025 2,267,185 1.17
2,316,000 Meiji Yasuda Life Insurance Co(a) (b) 5.20 20/10/2025 2,311,873 1.19
1,475,000 Meiji Yasuda Life Insurance Co(® (b) 5.80 11/09/2034 1,514,664 0.78
4,646,000 Morgan Stanley(2) 5.95 19/01/2033 4,874,870 2.52

450,000 National Australia Bank Ltd(®) 6.43 12/01/2033 490,745 0.25
2,568,000 NatWest Group PLC(2) 3.03 28/08/2030 2,286,101 1.18
1,110,000 Iz(l:\l)c Financial Services Group Inc/The(® 6.00 15/05/2027 1,124,971 0.58

875,000 Prudential Funding Asia PLC(2) 2.95 0370872028 811,514 0.42

575,000 QBE Insurance Group Ltd(2) 5.88 17/06/2026 578,716 0.30
1,800,000 Regions Financial Corp 7.38 10/12/2037 2,068,257 1.07
4,298,000 Societe Generale SA(@) (b) 6.22 15/06/2032 4,437,509 2.29
1,200,000 Standard Chartered PLC(b) 4.30 19/02/2027 1,189,646 0.61
1,350,000 Sumitomo Life Insurance Co(a) (b) (c) 5.88 18/01/2034 1,399,434 0.72

750,000 Sumitomo Mitsui Financial Group Inc 5.84 09/07/2044 807,603 0.42

850,000 Iiaigg:?cg?f)”rance & Annuity Association o0 5 68/0047 741,469 0.38
3,625,000 Toronto-Dominion Bank/The(2) 8.13 31/10/2027 3,893,860 2.01
3,500,000 UBS Group AG(b) 4.28 09/01/2028 3,472,634 1.79
1,600,000 UniCredit SpA(d) 4.63 12/04/2027 1,597,762 0.83

650,000 UniCredit SpA( (b) 5.46 30/06/2030 640,609 0.33
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965,000 US Bancorp(® () 3.70  15/01/2027 888,105 0.46
1,435,000 USB Capital IX(@ (c) 6.58  31/10/2024 1,208,521 0.62
750,000 Wells Fargo & Co(®) (©) 7.63  15/09/2028 819,867 0.42
802,000 Wells Fargo & Co 7.95  15/11/2029 921,983 0.48
4,488,000 Westpac Banking Corp(2) 3.02 18/11/2031 3,896,662 2.01
110,562,588 57.10
182,553,143 94.27
61,456 Delphi Financial Group Inc 1,497,990 0.78
1,497,990 0.78
2,266,798 2,266,798 1.17
2,266,798 1.17
16/12/2024  GBP 1,379,380 USD 1,824,972 Westpac Banking Corp 24,898 0.02
24,898 0.02
24/10/2024  USD 453,755 EUR 410,973 BNP Paribas SA (5,365) (0.00)
24/10/2024  USD 16,751,415 EUR 15,470,561 HSBC Bank PLC (531,579) 0.27)
24/10/2024  USD 39,677,192 EUR 36,376,064 Bank of America NA (960,462) (0.50)
16/12/2024  USD 16,488,545 GBP 12,334,312 Citibank NA (52,857) (0.03)
(1,550,263) (0.80)
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Standard Chartered

15/10/2024  AUD 86,475 USD 56,674 o.oh 3,331 0.00
15/10/2024  AUD 201,252 USD 133,481 Royal Bank of Canada 6,168 0.00
15/10/2024 AUD 395,820 USD 259,003 JPMorgan Chase & Co 15,657 0.01
15/10/2024  AUD 495,283  USD 333,879 Citibank NA 9,798 0.01
15/10/2024  AUD 37,006,766 USD 24,843,312 Westpac Banking Corp 898,184 0.46
02/10/2024  BRL 42,954,504  USD 7,772,995 Barclays Bank PLC 114,644 0.06
02/10/2024  BRL 42,954,504  USD 7,777,654 Deutsche Bank AG 109,985 0.06
04/11/2024  BRL 85,909,008 USD 15,658,824 g;ﬁﬂdard Chartered 53,929 0.03
12/12/2024  CNY 40,014,262  USD 5,721,227 HSBC Bank PLC 34,647 0.02
24/10/2024  EWR 8,789 USD 9,581 HSBC Bank PLC 238 0.00
24/10/2024 EWR 64,402  USD 71,768 iﬁﬁzi §ETGEt Bank & 178 0.00
24/10/2024 EWR 82,564 USD 91,825 Merrill Lynch 412 0.00
Australia & New
24/10/2024 EUR 169,309 USD 185,220 Eigland Banking Group 3,924 0.00
24/10/2024 EUR 7,604,006 USD 8,315,383 Westpac Banking Corp 179,460 0.09
16/12/2024  GBP 10,547 USD 14,010 itﬁgi §;feet Bank & 135 0.00
16/12/2024  GBP 7,187,012 USD 9,498,420 Barclays Bank PLC 139,999 0.07
17/10/2024  JPY 61,288,882  USD 423,081 Barclays Bank PLC 6,351 0.00
17/10/2024 JPY  5,737,715,974 USD 36,914,460 NatWest Markets PLC 3,287,892 1.70
4,864,932 2.51
19/12/2024  MXN 5,343,437  USD 272,121 Citibank NA (2,858) (0.00)
19/12/2024 MXN 319,278,626 USD 16,415,557 Morgan Stanley & Co (326,712) (0.17)
02/10/2024  USD 15,714,104 BRL 85,909,008 Standard Chartered Bank (61,174) (0.03)
17/10/2024  USD 121,005 JPY 17,660,143 NatWest Markets PLC (2,734) (0.00)
17/10/2024  USD 182,557 JPY 26,072,989 HSBC Bank PLC (128) (0.00)
17/10/2024  USD 363,982 JPY 53,907,092 Citibank NA (13,728) (0.01)
17/10/2024  USD 681,131 JPY 103,995,063 JPMorgan Chase & Co (47,529) (0.03)
12/12/2024  USD 179,445  CNY 1,256,626 ftﬁgi ggreet Bank & (1,315)  (0.00)
19/12/2024  USD 351,788  MXN 6,981,801 JPMorgan Chase & Co (33) (0.00)

(456,211) (0.24)
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®

©

AUD
BRL
CNY
EUR
GBP
JPY
MXN
uSsD

1933

144

182,553,143 94.27
1,497,990 0.78
2,266,798 1.17

24,898 0.02
(1,550, 263) (0.80)
4,864,932 2.51

(456,211) (0.24)
4,443,859 2.29
193,645,146 100.00

2024 30
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G5 Financial Institutions Capital Securities FX Fund
Statements of Financial Position
As at 30 September 2025

Motes  20-Sep-2025  30-Sep-2024
i uso

uso_
Assets
Current Assels
Financial assets at fair value through proft or loss 3ic) 4 178 607 027 191,207 761
Interest receivable 3 (k) 2.900 904 2697029
Due from brokers:

Colateral amounts 31} - 3,090,000
Receivable for Unils subscribed 3{g).8 1.231.847 1,088,032
Cash and cash equivalents 3qd), 12 2. 458 845 2 834 617
Total Assets 184,808,424 200,817,439
Liabilities
Current Liabilities
Financial abilities at fair value through profit of loss 3ie) 4 92 884 2,006 474
Due to brokers:

Collateral amounts 3ie) 1.020,000 4,180,000
Payable for Units redeemed 3g) & 4 066 955 173,380
Payable for investments purchased 4,008 —
Distribution fees payable 7(d) 365,080 IreT1g
Investment management fees payable 7 (a) 361,324 368,149
Audit fees payable 7165 21,264
Legal fees pavable 34 487 147
Manager fees payable 7 b} 22715 26,044
Administration and transfer agent fees payable 7 le} 19,470 19.920
Agent company fees payable Tig) 13.629 14175
Custodian serice fees payable Tif 13,138 10,248
Trustee fees pavable T () 3012 3.330
Interest payable 3 (b} 250 875
Miscellaneous fees payable 34227 8757
Total Liabilities {excluding Met Assets Attributable to

Holders of Redeemable Participating Units) 6,128,328 7,272,203
Net Assets Attributable to Holders of Redeemable

Participating Units 178,680,006 193,645,146
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments 16

190/345



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

G5 Financial Institutions Capital Securities FX Fund
Statements of Comprehensive Income
For the Year Ended 30 Septembaear 2025

Income
Interest income
Interast from financial assats at fir value through profit or loss
Dividend income
Other income
Met realized gain/{loss) on financial assets and financial
liabilties at fair value through proft or loss on:
Investments
Foreign currency
Met change in unrealized gainf{loss) on financial assets and
financial liabiities at fair value through profit or loss on;
Investments
Foreign currency
Met Incomse

Operating Expenses
Investment management fees
Distribution fees
Administration and transfer agent fees
Manager fees

Audit fees

Custodian senice fees

Agent company fees

Legal fees

Trustee fees

Interest expense
Miscellaneous expense

Total Operating Expenses
HMet Income from Operations

Finance Costs:
Distributions to participating Unithalders

(Loss)\Profit after distributions and before Withholding Tax
Withholding Tax

Change in Net Assets Attributable to Holders of
Redeemable Panticipating Units from Qperations

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements

191/345

Hotes 10-Sep-2025 A0-Sep-2024

UsD UsD

3 115,738 566,479

3(b) 8,510,171 8,220,764

3(b) 277,318 634,521

— 6077

399 889 {2.751,858)

{2,404 629) {7,058 452)

5,042,755 20,215,339

(1.435919) 4 185,747

10,505,323 24,018,616

7 (a) 1,453,066 1,548,195

Fd) 1,443 882 1,548,185

7 el 116,550 123,051

Tib) 57 823 95 855

80,415 88 263

7if 73,800 73,572

7 g 54 145 58,057

53,412 10,000

Tiel 17,893 19,353

3(b) 1,260 G756

62,700 8,468

3,446,385 3,573,693

7,058,938 20,444,923

3iM), 10 8 110,078 8 732 462

{1.051,140) 11.712 481

G (175,8668) (352.888)

(1,227,008} 11,348,572
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GS Financial Institutions Capital Securities FX Fund
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 30 Septembaer 2025

Motes  20-Sep-2025  30-Sep-2024
UsD usD

Met Assets Altributable to Holders of Redeemable Participating

Units at Beginning of Year 193,645,146 177,756,724
Total Proceeds from redeemable parfticipating Units issued 8 12,762,942 43,165,677
Total Payments for redeemable paricipating Units redeemed 8 (26,500,954) (38,506 827)
Change in net assets attributable to helders of redeemable

participating Units from opemtions (1,227,008} 11,319,572
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End 178,680,096 193,645,146

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements 18
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G5 Financial Institutions Capital Securities FX 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
paricipatng Units from ocperations
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
Interest expense
Withholding tax
Total
Net {Increase)/Decrease in Operating Assats:
Due from brokers:
Collateral amounts
Fimancial assets at fair value through profi or loss
Net Increase/{Decrease) in Operating Liabilities:
Due to brokers:
Collateral amounts
Payable for investments purchased
Legal fees pavable
Miscellaneous fees payable
Custodian service fees payable
Trustee fees payable
Administration and transfer agent fees payable
Agent company fees payable
Manager fees payable
Audit fees payable
Investment management fees payable
Distribution fees payable
Financial habilities at fair value through profit or loss
Cash Provided byf{Used in} Operating Activities
Interest received (net of withholding tax)
Dividend recenved (net of withholding tax)
Interest paid
Net Cash Provided byf{Used in) Operating Activities
Cash Flows From Financing Activities:
Proceads recaied from redeemable particpating Units issued
Payments for redeemable participating Units redeemed
Distributions to particpating Unitholders
HNet Cash Provided byf{Used in) Financing Activities
Exchange gainsfllosses) on cash
Met increase/{decrease) in cash
Cash and cash equivalents at Baginning 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

3 (&)

3 (e}

Tif
7 (e}
7ie)
T gy
7 (b}

7ia)
7 {d)

193/345

30-Sep-2025 30-Sep-2024
USD usD
(1.227,008) 11,319,572
i8,1489) (BB,249)
8,110,078 8,732, 462
(115,738) (566,479)
{8.510,171) (8.220,764)
(277.318) (634,521)
1,260 676
175,868 392,889
(1,851,178} 10,957,586
3,090,000 {1,470,000)
12,600,734 {23.917.036)
(3,160,000} 3,350,000
4,008 (41,668)
34,340 (51,062)
25.470 (12,879)
2.801 (3,604)
(318) 145
(450} 612
(548} 808
(3,329) (2,266)
{4,096) 7,326
(7.825) (445,358)
{13,659) 9631
(1.913,580) (385,544)
8,802,452 {12,303,507)
8,837,168 8,288,814
277,318 534 521
{1,686} R
17,715,250 (3,370,172)
12,819,327 42191,490
{22 607 419) {38,770,311)
8110078 8732462
{18,098,170) 5,311,283}
2.149 56,2490
(374,771} {8,515,208)
2834 617 11,449,823
2,459,846 2,834,617
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembaer 2025

Crganization

&5 Financial Institutions Capital Securities FX Fund (the "Sub-Trust?) is a sub-trust of MUGC G5 Cayman Fund (the
“Trust’). The Trust is an open-ended exempted umbrella unit trust established by a trust deed under the Trusts Act 2041
{Revision) of the Cayman |slands dated 10 February 2010 (as supplemented or amended from time to time, the “Trust
Dead’) executed by Brown Brothers Harriman Trust Company (Cayrman) Limited (the “Trustes”) and Mitsubsshi LIFJ
Imvestor Services & Banking {Luxembourg) 5.A. (the "Manager”). The Trust is regulated under the Mutual Funds Act
(Revised).

Gaoldman Sachs Asset Management intemnational ("GSAMI7). a related party to the Sub-Trust, serves as Investment
Manager pursuant to an investmen! managiment agresment (“Management Agreement” with the Sub-Trust, The
Investrent Manager is responsible for overseeing and monstoring the day-to-day operations of the Sub-Trust's afairs
regarding their investments,

The Imvestmant Manager appointed Goldman Sachs Asset Managemant, LP. ("GSAMY and Goldman Sachs Asset
Management Co., Ltd. ("GSAM Japan™), each a related party of the Goldman Sachs Group, Inc. ("Goldman Sachs”)
a5 Investment Advisors, each an “Investment Advisor”, and together the “Investment Advisors”, pursuant ko a Master
Intercompany Sub-Advisory Agreement and a Master Inbercompany Sub-Advisory and Participating Affiliate Services
Agreement, respectively (collectively, the “invesiment Advisory Agreements”). Under the Imvestment Advisory
Agreements, G5AM and GS5AM Japan provide the Sub-Trust with continuous professional nvestment advice, and
offects and manages all transactions on behalf of the Sub-Trust. As compensation for services rendened under the
Investment Advizory Agreements, GSAM and GS5AM Japan receive a fee.

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

Closs of Units Commencement Dates
Class LISD 15 March 2010
(Clerss AUD 15 March 2010
Clats BRL 15 March 2010
Class CMY® 15 March 2010
Class JBY 15 March 2010
Class ELS 25 Dotober 3050
Clats GBP 25 Oclobsr 2010
Class M T September 2013

= L SN Wi fully' regeemsd on 30 Septemier 2020 N A0orasnce wilh e Supgiemertsl INSorm-aion M of B SubeTrust

The Sub-Trust will be terrninated on 28 September 2028, unless the Manager extends the duration ofthe Sub-Trust
atits discretion on consultation with the Trustee and the Investment Manager.

The financial staternents are presented in USD (United States Dollar™), the Sub-Trust's functional and presentation
currency. The Investrment Manager considers that this currency most accurataly represents the sconomic effects of the
underlying transactions. events and conditions of the Sub-Trust.

Investment Objective

The investrment objective of the Sub-Trust is to seek 1o provide Unitholders with a longterm total retumn congisting
of income and capital gains through imvesting in a diversified portfolio consisting of preferred securities, perpetual
subordinated debt securties, subordinated term debt securities and sensor debt securties which are issued mainky by
financial institutions. In relation to such securiies, the prefered securities, perpetual subordnated debt securities and
subordinated term debt securiies are collectively referred to as the “Capilal Secunties” and those issued by financial
institutions are collectively referred to as the "Bank Capital Securities”.

The Sub-Trust may invest in preferred securibes, subordnated secunities or corporate bonds issued by corporations
other than fnancial institutions. The level of investment in Bank Capital Securities by the Sub-Trust may be decreased
due to the investment environment or cther factors.
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 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

There are no new standards, amendments of iMerpretations to exising standards: that are effective for the financial
year beginning aker 1 January 2025 that would be expectad to have material impact on the financial statements of the
Series 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.

21
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 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 securiies, compnsing corporate debt, are valued on the basis of dealer suppbed quotations or by using a thind

party pricing service. When a debt security has been identified as being in default, the interest accrual on the defaulted
secunty may be stopped and, upon confrmaticn from relevant parties, the amount receivable may be witten of.
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembaear 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 investrnents, comprising commeon stock, preferred stock, and short-term
imvestments, is based upon quoted market prices at the penod end date without any deduction for estimated future
transaction costs.

(i3] Money Market imvestments
Money market imvestments are valued at amortized cost, which approximates fair value.

] Shares in Collective Imestment Schemes

The fair value of investments in openended mvestment funds, including collective investment schemes, is based
upen the oficial published MNet Asset Value (NAY) per share as suppled by the administrative agent of the funds in
accordance with valuation policy of applicable funds as outlined in the respective Cffering 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 contrals the entity, such as when any voling rights relate to administrative tasks only and the relevant
activitios are directed by means of contractual arrangements, A structured entity often has some or all of the fallowing
features or attributes; {a) restricted activities, {b) a narmow and well-defined objective, such as to provide investment
opportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
investars, {c) insufficient equity to pammit the structured entity to finance its activities without subordinated financial
suppart and {d) fmancing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks (ranches).

(@5  Derhatives

A dervative is an instument whose fair value iz derived from an underlying instrument, indax reference rate or a
combination of these factors. Dervative instruments may be privately negetiated contracts which are often referred to
as over the counter (“OTC") dedivatives or they may be listed and traded on an exchange. Derivative contracts may
imvehve future eommitrments to purchase or sell financial instruments or commodites at specifiad terms on a specified
date, or to exchange interest payment streams or currencies based on a noticnal or contractual ameunt.

Derivative contracts are stated at fair value and recognized as financial assets and fmancial liabilites on the Statements
of Financial Position. Gaing and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensive Income as a companent of change in unreakzed gainf{loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments,

(iida)  Forward Forewgn Currency Gontracls

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

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

(i) All Securties and Demathes

If a quoted market price is not avadable from a third party pricing service or a dealer, or a quotation is believed
to be materiafly inaccurate, the fair value of the investment is determined by using valuation techniques. Valuation
tochniques nclude the use of recent market transactions, reference to the current fair value of anather investment that
is substantially the same, discounted cash flow analyses or any other techniques that provides a reliable estimate of
prices cbtamed in actual market transactions.

23
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 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) Al Securiies and Dervaties {continued)

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer. The Valuer

during the years ended 30 Septemiber 2025 and 30 September 2024 was Goldman Sachs & Co, LLC and the valuation
function was performed by Goldman Sachs Asset Management Division Controllers (AMD Controllers).

The investments have been valued in accordance with generally accepted accounting principles that require the use
of cartain estmates and assumplions. Although these estmates and assumpbions are based on the bast available
information, actual results could be materially different from these estimates.

There were no securites where the Valuer was used to determine fair value during the years ended 30 September 2025
and 30 September 2024

iw Transfers bolwaan lvels of the fpir volve hisrarchy

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

Cash and Cash Equivalenis

Cash and cash equivalents {short term, highly Bquid investments that are readily comvedtible to known amounts of cash
and which are subject to an insignificant nsk of changes in value), including time deposits and certificates of daposi,
are valued at amartized cost, which approvimates fair value,

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

Tatal Cagh
Cash and Cagh
Cash Equivalents Egquivalents

usn uso 87 ]
30-Bep-2025 BT 2451400 2450 248
30-Sep-2024 10,683 3823004 2834 617

Due fromito Brokers

Due fromto brokers consists primardy of cash collateral (for dervative conftracts) and margin amounts receivable from/
payable to the Sub-Trust's deaning brokers and varous counterparties. Collateral amounts due fromito broker balances
are valued at cost, The amounts receivable from and payable to brokers représents cash settled 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 htures clearing maerchants, and centrally
cleared swaps rargin cash receivable/payable to the Sub-Trust's centrally cleared swaps clearing merchants.

Thess amounts are recognized initally 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 8. No balances are considered
impeired and no amounts have been written off in the penod.

Collateral amounts and margin amounts included in due fromfo brokers are disclosed in the Statements of Financial
Position as at 30 September 2025 and 30 Septernber 2024, respectively.
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Summary of Material Accounting Policies (continued)
Foreign Currency Translation

Transactions in foreign cumencies are translated at the foreign currency exchange rate in effect at the date of the
transaction, Aszets and Eabilities of the Sub-Trust denominated in forgign currencies are trangdated into the fenctional
currency of the Sub-Trust at the foreign currency exchange rate in effect at the year end date.

Fereign currency exchange difarences arsing on translation and realized gains and losses on disposals or settements
of assets and labilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses ralating to investrents at falr value through proft of loss and all ather faresgn currency sxchange gaing of
lozzes relating to monetary items, including cash, are reflected in the net realized gainf{loss) on investments or net
change in unrealized gainfloss) an investments in the Staterments of Comprehensive Income.

Redeemable Units

Al redeemable participating Units issued by the Sub-Trust provides the Unitholders with the right to redeem for cash at
the value proportionate to the Unitholder's share in the Sub-Trust's net assets on the redemption date. In accordance
with [AS5 32 “Financial Instruments: Presentation”, such Units have been classified as a financial Eability at the value of
the redemption amount in the Statements of Financial Position. The Sub-Trust is contractually obliged to redeem Units
in accardance with the Offering Memaorandum,

Distributions Payable to Holders of Redeemable Units

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

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

The three levels ofthe fir value hierarchy under the amendment to IFRS 13 “Fair Value Measuremeant™ are described
bl e

Level 1 = Unadiusted quoted prices in active markets that are accessible at the measurement date for dentical,
unrestriched assets or Gabilities;

Level 2 — Qucted prices in markets that are not active or financial instrurnents for which significant inputs are obzervable
{mncheding but not limited to quoted prices for simiar securities, inberest rates, foereign exchange rates, volatility and credit
spreads), either directly or indrectly, This may include the Valuer's assumptions in deterrmining fair value measure mant;

Level 3 — Prices or valuations that reguire significant unobservable inputs (including the Valuer's assumptions in
determining fair value measuremant).

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 signficant to the fair value measurement in its entinety, For
this purpose, the significance of an input iz assessed against the fair value measurement in itz entirety, If a fair
valué rmeasurerment uses observable inputs that require significant adjustment based on unobserqable inputs, that
measurement is a Level 3 measurement, Assessing the signficance of a particular input to the fair value measurement
in itz entirety requires judgment, considening factors specific to the asset or liability.

Az at 30 September 2025 and 30 September 2024, the financial assets at fair valee through profit or loss contain
imvestments in underlying funds that have beéen fair valued in accordance with the policies set cut above. The shares of
the underiying funds ane not publicly traded, redemptions can only be made by the Sub-Trust on the redemption dates
and are subject to the required notice periods specified in the Offering Memorandurn. As a result, the carmying value of
the undefbying funds may net be indicative of the value ultmately realized on redermption.

The fair value of the investments in the underlying funds is primarily based on the latest available redemption price
a5 reported by the administrator of the underhing funds, The Sub-Trust may make adustments to the value based on
considerations such as; liquidity of the Sub-Trust's hobding in the underhying funds or their undarying investments, the
value date of the NAY provided and any restrictions on redemptions.
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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 previowsly:

Finamcial Assets measured at fair v alue
I0-Sep-2028
Fairvalue measuremant al 30-Sep-2025

Limval 1 LESD Ll 2 LIED L 3 LISD Todal LESDY
Financial assels af lair vahs through profl or koss
Corporate Bonds - 170 408,517 - 170408 51T
Erevestment Fund 2.252.057 _ - 5252057
Prafamid Slock = 1 413 488 - 1413 488
Fonevard Foresgn Curmency Contracts - 1531065 - 1831 BEk
Tobal L LA £ 5 1= ) - TTE a0 Bar
Financial Liab#ites measured at fair valus
FD-Sep-2026
Fanr vislue migasurement af 20-Sop-1025
Leyal 1 LISD Lental 2 LISD Leved 3 LISD Total LiSD
Financed lisbiities at fair vahue throwgh proll o loss
Foneard Foresgn Currency Contracts - 02,584 - 92 584
Tofal - rR=EE - g
Finamcial Aggste meatured at fair valus
30-Sep-2024
Fair valus measuremend ot 30-Sep-2024
Limval 1 LIS Level 2 LIZD Ll & LIS Tokal LESD
Financial assals o loir valus Ehdough proll of loss
Corparate Bonds —_ 162,553,143 —_ 182 5535,143
Irvestmant Fumnd 2. 066, ToE - - 2,266,798
Prafemed Stock - 1,497 980 - 1447 G40
Fonward Foreegn Cumency Contracts - 4,589,530 - 4,589,530
Tolal PO 1WA = Ta1 20T TET
Financial Liabilites measured at fair value
F0-Sep-2024
Fanr valug measuramand ol 20-Sop-1024
Leaal 1 LISD Leadal 2 LISD Leaial 3 LISDH Total LESDH
Firencaad liabilities at far vadoe through prole or loss
Fraward Foresgn Cumency Contracis - 2,006,474 - 2006474
Tofal - AT K = TRELE

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

There were no securities leveled at Level 3 at 30 September 2025 and 30 September 2024,

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

Cash and cash equivalents and bank overdraft are classified as Level 1. All other assets and labilties not measured at
fair value but for which fair value is disclosed are classified as Level 2. Refer to the Statements of Financial Position for
a breakdown of assets and liabilties and to Mote 3{c) for a descnption of the valuation technigues.

The putiable value of redeemable participating Units classified as a financial liability is calcutated based on the net
diference between total assets and all other liabiities 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 redeemable at the holders’ option and can be put back to the Sub-Trust at any dealing date for cash equal to
praportionate Units of the Sub-Trust's NAY attributable to the Units class. The fair value is based on the amount payable
on demand, discounted from the first date that the amount could be required to be paid. The impact of discounting
in this instance is not material. As such, Leval 2 is deemed to be the most appropriate categorization for Met Assels
Atributable to Holders of Redeemable Participating Units.

-
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Offsefting Financial Assets and Financial Liabilities
Derivatives

In order to better define As contractual rights and to secure nghts that will help the Sub-Trust mitigate its counterparty
rigk, the Sub-Trust may enter into an Intermational Swaps and Dervatives Association, Ine. Master Agresmant (1504,
Master Agreement”} or similar agreements with its derivative contract counterparties. An ISDA Master Agreement
i5 @ biateral agreement between the Sub-Trust and a counterparty that govemns OTC denvatives, including foreign
exchange confracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default andior termination event. The provisions of the IS0A Master Agreement typically perrmit a single
net payment in the event of a default (close-out netting) or semilar event, including the bankruptcy or insolvency of the
counterparty.

Collateral and margin requirements difer between exchange traded derivatives and OTC dervatives. Margin
requirements are established by the broker or clearing house for exchange-traded and centrally cleared derivatives
(fnancial futures contracts, options and centrally cleared =waps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margn in excess ofthe minimum in cerain crcumstances. Collateral terms ane
contract-specific for OTC derivatives {foreign currency exchange contracts, options and certain swaps). For derivatives
traded under an ISDA Master Agreement. the collateral requirements are typically calculated by netting the mark-to-
market amount for sach transacton under such agresment and comparing that armount to the value of any collateral
currently pledged by the Sub-Trust and the counterparty. Additionally, the Sub-Trwst 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 confrmation of
the OTC transaction.

For fnancial reponting purposes, cash collateral that has been pledged to cover obiigations of the Sub-Trust and cash
collateral received from the counterparty, if any, iz reported separately on the Statements of Financial Position as due
fromfdue to broker. Non-cash colfateral pledged by the Sub-Trust, if any, is noted in the Schedules of Investments.
Generally, the amount of collateral due from or o a counterparty rust exceed a minimun transfer amount threshobd
before a transfer is required to be made. To the extent amounts due tothe Sub-Trust from its counterparties are not fully
collateralized, contractually or otherwise, the Sub-Trust bears the risk of loss from counterparty nonperformance. The
Sub-Trust attempls to miigate counterparty risk by only entering into agreemants with counterpartes that i belioves to
be of good standing and by menitoing the financial stability of those counterparties,

Additionally, the netting of assels and liabilites and the offsetting of collateral pledged or received are based on
contractual netting/set-off provisions in the IS0A Master Agreement or samilar agreements. However, in the svent of a
default or msclvency of a counterparty, a court could determana that such rights are not enforceable dus to restrictions
of prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey or inzolvency
lavwrs.
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Offsetting Financial Assets and Financial Liabilities (continued)
Derivatives jcontinued)

The Sub-Trust's net exposure to derivative mstruments was immaterial as it was below 1% of net assets as at 30
September 2025,

The following table sets forth the Sub-Trust's net exposure for OTC derivative instruments that are subject to enforceable
master netting arrangements or similar agreements at the year ended 30 September 2024:

J0-Bep-2024
Dorivative Sssets DCharivative Liakbiites
Mat Dervalve  Coltateral
Bty [Recerced) Het
[ Forwards Formards [Lishities) Pledged'  Amours
Aurfraia & New Zeaid 3,904 . 30 . EET]
Brabar] s L0

Bk of AMERCa N, (960 462y (0 A52) SO0 (110462}
Bartinyy Bark PLC 20 60,5 i
By Panti S [8.255) (5 68y . (5 265)
Ltk 1A 8, mee (844 {2 B4 1O (a9 pan)
Degschor Bark AG 109,065 + 109,955 = 109,595
HESBC Bark PLC 3 {531,700 |9 B2 Lol .
JPMtegEn Chie £ Co 58T AT A62) (31,905 - (31805)
W Lynch a1 ant (i)

WMo Satkey £ Co [t g i [, A%
Wbt M arkets PLC 3007 092 (273 208,15 (2288 198y -
Royal Bark of Canada 6,158 . §,168 - 6,168
Srandee Chitensd Bank 51,200 61,074) {3,004} - (i)
Sxate Strest Back & Trust Co 1h} (1,3185) {10y 1,002 -
‘westgo Bankirg Corp 100282 1102542 el . =
Takal 4,BB3 FM (205 AT} TEBIME  [L.T67.746)  NAEI0

O (. PBUrTS valalse For offael Dol ot reafied i e Sraerents o Firandal Posbors
P M B Ul ety [hel el Smount DU (B0) From DOUrTETTeYy I e et O 3 Sera hised on e ohrachEs el-off AGhE uncer i Sjreement et
Srtdeund el ey §ry Ol CORSNE NS Srnduartd

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands which would
apply to the profis in respect of the Sub-Trust. Mer are there gift, estate or inheritance taxes in the Cayman Islands.
The Trustee has applied for and has recetved from the Govemnor-in-Cabinet of the Cayman Islands an undertaking in
accordance with Section B1 of the Trusts Act (as amended) that for a period of 50 years from the date of the creation
of the Master Trust no law which is thereafter enacted in the Cayman |slands imposng any taxes or duty to be levied
on income or an capital assets, gains or appreciation or amy tax in the nature of estate duty or inheritance tax shail
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 Unitholder who is at any time resident or domiciled in the
Cayman Islands (other than any object of a chantable trust or power or an exempled or ordnary non-resident company
inconporated 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 nothing in the relevant section ofthe Trusts Law shall be construed as exempting
amy such person resident or domiciled in the Istands fom any law imposing any tax or duty referred to in the Trusts Act.

The Sub-Trust cumrently incurs withholding taxes imposed by certain countries on investment incorne and capital gains.
Such income or gain is recorded gross of withhol ding taxes in the Statements of Comprehensive Income. Withhalding
taxes are shown as a separate item in the Statements of Comprehensive Income.

For the years ended 30 September 2025 and 30 September 2024, withholding taxes were comprsed of the fallowing
balances:;

30-Sep-H25 30-Sep-2024
UsSD_ usD
Withholding Tax on Interest and Dividend Income 175,868 382 888

28
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Tacation {continued)

The Sub-Trust invests in securities issued by entities which are domiciled in countries other than the Cayman lslands.
Mamy ofthese foreign countries have tax laws which indicate that capital gains taxes may be applicable to non residents,
such as the Sub-Trust. Typically, these capital gains taxes are required to be determined on a self assessment basis
and, therafore, 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 foreign countries require a tax liabdlity 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 lmability is then measured at the amaount expected to be paid to the relevant taxation authonties using the tax
|@ws and rates that have been enacted or substantively enacted by the end of the reporting year.

There is sometimes uncertainty about the way enacted tax law is appled to offshore investment funds. This creates
uncertainty about whether or not a tax Eability will ultimately be paid by the Sub-Trust. Therefore when measuring any
uncertain tax liabilities management considers all of the relevant facts and circumstances avaidable at the time which
could influence the likelihood of payment, incleding any formal or informal practices of the relevant tax authosties.

For the years ended 30 Septernber 2025 and 30 September 2024, the Sub-Trust has measured encertain tax liabilities
and related interest and penalties with respect to forsign capital gains taxes 3t nil, Vhale this represents management’s
best estimate there remains a risk that foreign tax authorities will attempt to collect taxes on capital gains eamed by the
Sub-Trust. This could happen without giving any prior waming, pessibly on a retrospective basis, and could result in a
substantial loss to the Sub-Trust,

Significant Agreements and Related Parties
Investment Management and Advisors Fee

Under the terrms of the Management Agreement, the Investment Manager receives, from the assets of the Sub-Trust,
a quarterly fee accruing daily and calculated and paid on a quarterly basis in amears equal to 0.80% of the Sub-
Trust's average NAY, determined as of the last business day of the applicable quarter end, adjusted to reflect any
subseriptions, redemptions and distributions during the applicable calendar quarter, In addition, subject to the consent
of the Investment Manager or Trustes, the Investment Manager or Trustee reserve the right to waive fees, or impose
greater or besser fees on, or o rebate all or a portion of any of the investment management fees 1o any Unitholder,
including affiliates of the Investiment Manager, as may be agreed to by the Investment Manager, Trustee and the
applicable Unitholder, The investment managenent fees are disclosed in the Statements of Comprehensive Income fior
the years ended 30 September 2025 and 30 Septermber 2024, respectively.

The Sub-Trsst invests in underhing funds which may alse pay investient management fees o mvestment advisors
wha are related parties to GSAMI and G5AM Japan, The Sub-Trust 1miacl!3r buar;ﬂ'm expenses paid by the undarlying
funds. The table below sets forth the fee rate for the underlying fund and is as.

Annual Fee
Underying Fund Rate ¥
Goldman Sache Funds PLEC — 55 U5E Treasury Liquid Resarves Fund, Clags X ml

Panager Fee

Mitsubighi UFJ Imvestor Services & Banking {Luxembourg) SA (MIBL" or the "Manager’) serves as the Manager of
the Sub-Trust.

MIEL haz been authcrized a= a cormmercial bank and is regulatedin the Grand Duchy of Luxembouwrg by the Commissicn
de Surveiliance du Secteur Financier ("GSSF7. i was incorporated in Luxembourg as a sociéle anonyme on 11 Apnl
1874 as a majority—owned subsidiary of The Bank of Tekya, Ltd.

The Manages receives, from the assets of the Sub-Trust, a fee accruing daily and paid on a quartedy basis in amears
equal to 0.05% of the Sub-Trust's average NAY. The manager fees for the years ended 30 September 2025 and 30
Septemnber 2024 are disclosed in the Statements of Comprehensive Income, respectively.
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Significant Agreements and Related Parties {continued)

Administration and Transfer Agent Fee

Brown Brothers Harriman & Co. ("BBH") is the Sub-Trust's Administrator and Transfer Agent. The Administrator and
Transfor Agent perform cedtain day-to-day adrnistrative tasks on behall of the Sub-Trust, including maintenance ofthe
Sub-Trust's books and records, calculation of the MAV and payments of the Sub-Trust's expenses.

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

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

Attt op 1 USD 500 malion SDbBps
Aszsels between LESD 500 milion — USD 1 bikon &.bps
Ascats abeowg LSO llion 3 0 bps

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

Distribution Fee

The Manager may, from time to time, appoint one or more entiies as dstnbutor (the “Japanese Distibutors® or the
"Distributors”) of the Sub-Trustin Japan.

The Japanese Distributor receives a fee, accruing daily and paid on a quarterly basis in arrears, equal to 0.80% of
the Sub-Trust's average NAY, adjusted to reflect any subscriptions. redemptions or distributions during the applicable
calendar quarter.

The dstribution fees are disclosed i the Staterments of Comprahensive Incame for the years ended 30 September
2025 and 30 September 2024, respectively.

Trustee Fee

Brown Brothers Harmman Trust Company (Cayman) Limited acts as the Trustee for the Sub-Trust. The Trustee Is
responsible for the overall supervision of the Sub-Trust's assels, pursuant to the terms of the Declaration of Trust. The
Sub-Trust will pay such fees, monthly in arrears. to the Trustes equal to 0.01% of the average MNAV.

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

Custodian Fee

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

The custodian fees are disclosed in the Statemnents of Comprehensive Income for the years ended 30 September 2025
and 30 Septembar 2024, respactivaly.

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

Company receives a fee, accruing daily and paid on a quarterly basis in arrears, equal to 0.03% of the Sub-Trust's
average NAY,
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Significant Agreements and Related Parties {continued)

Agent Company Fee [continued)

The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended 30 September
2025 and 20 September 2024, respactively.

Redeemable Participating Units

Classes Issue Price Mini Initial Subscription
AUD AUD 0 AUD 100

BRL usD 0 S0 100

EUR EUR 10 ELUR 100

ZEF GBF 10 GBP 100

JPY P 10,000 P 10,000

NN usnn UsD 100

LISD S0 10 LSD 100

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

Unitz are redeemable at the option of the Uinitholder upon notice given in accordance with the terms of the Offering
Memearandum. 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 investrment Manager may, in its sole discretion, reduce such amount
by any expenses incurred in connection with such redamption.

As of 30 September 2025 and 30 September 2024 there are twa Unitholders, one of which is a related party to the
Manager,

The followng summanzes the actiity in the Sub-Trust's Units,

Mumbar of Units
Cligs AUD  Clsss BRL Clsip CNY" Cliss EUR  Olsis GBP  Clasa JPY Class MXM  Clsss USD
Balance 30 September 2023 [] S04 10380132 oA 1,47 AT - TP TATiAR
Sulsonpeiins of redesrmabis
PErlcpaing s 573,781 S A28 &717 £3 21 172,480 2,380 TIoeT  aaT T
Redemptions of nedesmatde
partiopating Lints 560,801 1,553, 778 TH0A3S (26 SRR 127 358 (110,203 [S92480] (2 TA27Ed
Eipluncd 10 Soptas bar 2024 5500489 6.420.882 TETO2Z 1202208 1.071.418 75000 2090451 9000445
Subsoripbons of redesmable
parhopating Unks 20 583 1B d9a 1am2 200 BE5 188 416 16,788 a0 R AF2423

Redempbong of iedeemable

particpating Ln s BIEI01)  (1HZI006)  (TEOESM)  [(PATI0)  [FPR0ES)  [(1ISGEE) (483431 553 B1F
Butance 30 Supcamber 2028 —— AT THI T8 187 i aaa TE— TIE Aot 3T e 68

® Clasa O3y wos fully redesmas on 30 September 2028 a3 desorsed n Nete |

MAV per Unit

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

4|
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MAV per Unit (continued)

The NAW and MNAV per Unit for each Unit class cutstanding for the Suls-Trust are as follows:

30-Sep-2025 30-Sep-2024
Unit Class Hat Agset Value MAY Per Unit MNet Agset Value NAY Per Uinit
Claza ALD UsD 24 201 434 ALID T.031301 UsD 26)606,228 ALD 6.9TI350
Class BRL UsD 13918307 S0 | TETTRE IS0 15829, 181 usD 1680223
Class CNTT S0 g U0 n'a LIS 5,541 430 UsD T 320035
Class EUR sD 10611 871 EUR .54 71547 UsD 3,863, Ta0 EUR B GOS8
Class GEP S0 9,136 194 GBP T.Ona6as UsD o663 T10 GEP T 053388
Class JPY S0 32 500 X8 SR 6204 0272 LSD 38,345 BT JP B AT 003240
Clitrb s MM Ush 14 D48 525 LsD B.gE08a7 s 16072193 UsD TOEME2
Chgs LESDy S0 T4 055 438 LESTY 7 aE3a0d LISk 71788 027 LIS 7 QTiE0

® Ciass CHY was fully edesmed on 30 Seperber HGS aa descrbed i Nike |

Distributions

Distnbutions are made at the election of the Imvestment Manager and the amounts declared and paid during the years
ended 30 September 2025 and 30 September 2024 are disclosed in the Statements of Comprehensive Income when
net assets attributable to Holders of Redeemable Participating Units are classified as a financial liability, Distributions
to Unitholders reduce the Sub-Trust's NAY per Unit without any corespondng change in the number of Units per
Unitholder. This results in a Unitholder's overall investment in the Sub-Trust being reduced. In addition, any distributions
paid during a year which are in excess of the Sub-Trusts accumulated net incomef{loss) from operations results in a
portion of the distributrons being a return of capital.

Financial Investments and Associated Risks

The Sub-Trust's investing activities expose it to various types of risks that are associsted with the fimancial investments
and markets in which it and its underlying Sub-Trust invest. These may be both derivative and nen-dervative fmancial
investments. The Sub-Trust's investment portfolio is comprised of debt and derivative investments at the penod end.
The Trustee has appointed the Investment Advisors to manage the risks of the Sub-Trust, The significant types of
financial risks which the Sub-Trust is sxposed 1o are market risk, liquidity risk and crodit risk. Events such as war,
military conflict, acts of terrorism, social unrest natural disasters, recessions, inflation, rapid interest rate changes,
supply chain disruptions, sanctions. the spread of infectious iliness or public heakh threats could also significantly
impact the Sub-Trust and its investments. The Ofering Memorandum provides details of these and other types of risk
some of which are addtional to that information provided in these financial statements,

Aszet allocation is determined by the Sub- Trust's Investment Advisors who manage the allocation of assets to achieve
the investment objective as detailed in Mote 2. Achievement of the investment cbiective involves taking nsks. The
Investrent Advisors exercise judgrment based on analysis, research and risk management techniques when making
imvestment decisions. Divergence from the benchmark andfor the target asset allocation and the composition of the
portfolio is menitored in accordance with the Sub-Trust's risk management policy.

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

Market Risk

The potential 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 nsk.

. Curreney risk may result Fom exposures to changes in spot prices, forward prices and valatilities of currency
rates.
. Interest rate risk may result from exposures to changes in the level, slope and curvature of the various yield

curves, the volatility of interest rates, mortgage prepayment speeds and crodt sproads.
. Cither price risk is the risk that the value of an investrent will fluctuate as a result of changes in market prices

other than those arising from cumency risk or interest rate nsk and may result from exposures to changes in
the prices and volatilities: of indrdidual equities, equity baskets, equity indices, and commodities,
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Financial Investments and Associaled Risks {continued)

Market Risk {continued)

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

Market nisk is managed through the application of risk budgeting principles. The Investment Advisor determines an
appropriate risk target. commonly referred to as Tracking Error, employing a risk budgeting framework,

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

Details of the Sub-Trust's investment portfolio at the reporting date are disclosed in the Schedules of Invesiments.
Al indrvidual debt, equity, preferred stock, collective investment schemes and derivative investments are disclosed

soparately,

iy 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, CNY Class and MXN Class may dverge materially from the performance
ofthe Imvestments, becausa fluctuations in the exchange rate between U 5. Dollars and the respective class currencies
will affect the performance of the BRL Class, CNY Class and MXN Class Units. Moreover, where a Unitholder invests
in Units of a Hedged Class that are hedged into a class cummency other than the home currency of the Unitholder's own
junisciction, such Unithalder will be expesed to the significant risk that the class currency will depreciate against such
home currency.

Hedging with the relevant class currency is not necessanly complete and each curmency class may be subject to
currency exchangs Muctuation of the currency In which the Units have baen issubd

Asg the denomination currency of the BRL Class, CNY Class and MXN Class are USD, the M&V per Unit of those
classes is also subject to the USDYBRL rate, USDICHY rate and USD/MEN rate, respectively,

In principle, each class of the Sub-Trust iz hedged to the currency of that class. Hedging gains and lozses. with respect
to hadgng acthaty undartaken by the Sub-Trust on behalf of a currency class. are allocated solaly bo that respectve
currency class,

The Sub-Truest may invest in financial investments and enter into transactions denominated in currencies other than
its functional currency. Consaguantly, the Sub-Trust may be exposed lo nsks that the exchange rate of b5 functional
currency relative to cther foreign currencies may change in a manner that has an adverse effect on the value of that
portion ofthe Sub-Trust's assets or liabilities denominated in cumrencies other than its functional currency, Please refer
to the Schedules of Imvestments of the Sub-Tnest which details investments in currencies other than its functional
currency. A& 30 September 2025 and 30 Septermber 2024, substantially all material non-USD investmaents were hedged
tothe USD,

When an investor inve sts intoa Unit class which is in a different currency to the base currency of the Sub-Trust in which
itinvests, the curmency risk of the investor will be different to the currency risk of the Sub-Trust.
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Financial Investments and Associated RisSks (continued)
Market Risk {continued)
] Currency Risk (continued)
The following table sets forth a sensitivity analysis showing gains and loszes that would be associated with changes in
the currency markets. This sensitivity analysis is based on a chenge in the base currency of the Sub-Trust versus all
other currencies. Each line shows the contribution of each curmency to the resulting total fund MNet Income, that also has

an impact on the NAV per Unit in each relevant currency. The currency risk sensitivity analysis includes monetary and
non-monetary items while also considenng the hedging effect resulting from the use of dervatives.

Impact an HAY for 20% Currency
AppreciationDepreciation

Impact on NAY for 20% Cumency
AppreciationDepreciation

30 -Sep-2025 30-5ep-2025 30 -Sep-2024 30-Sep-202d
Currency Appreciation Depreciation Appreclation Depreciation
BRL" RE=T 16% (1. 7%) 1.7%
CHY™ = - i 6%) 0.6%
EL# - - [{UR 1 }] 0.7%
MXH" {1.6%) 16% {1 T%) 1.7%:
Impact on Nel Assels [3-3% J2% {4.1%) 4.1%

* These sensitivity figures show the impact on the Sub-Trust's overall NAW and Met Income. However, the BRL. CHY
and MAMN impact is wholly atiributable to the BRL, CNY and MXN Classes, respectively. The BRL, CHY and MXN
Classes are each denominated in USD and implement a currency owveray stralegy {the BRL Class implements a
BRL currency overay, the CNY Class implemented a CNY currency overlay and the MXMN class implernents a MXN
currency overlay). Therefore, a 20% appreciation/depreciation in the respectve curmency will impact the net assets of
the respective BRL and MXN Classes by +-200% and will not have any impact on the other classes at 30 September
2025 A 20% appreciation/depreciation in the respective currency will impact the net assets of the respective BRL, CNY
and MXM Classes by +-20% and will not have any impact on the cther classes at 30 September 2024,

The above analysis ilustrates the impact associated with changes in the currency market that are reasonably possible
over & one year pefiod, respectively, and these do not inclede stress scenarios when market moves and changes in
correlations and liquidity may result in larger overall gains or losses.

The Sub-Trust had the following currency concentrations, including hedging greater than +A5% of NAV as at 30
Septernber 2025 and 30 September 2024:

Currency Currency
cenceniration concentration

Curreney 30-Sep20dS  30-Sep-2024
S 18.32% 20 25%
ALD 13.56% 13.7%
NN TH1% BIT%
BEL T 1A% 8 11%
ELR 530% -y"

* Refiec St AMOoUnty funcie 1o s B 5%

(i Interest Rate Risk

The Sub-Trust may invest in fixed income securities and corporate debt. Any change to the relevant interest rates fior
particular securities may result in the Investment Advizors being unabie to secure similar retumns on the expiry of the
contracts or the sale of securities. In addtion, changes to prevailing intere st rates or changes in expectations of future
rates may resultin an increase or decrease in the value of the securities held, In general, ifinterest rates rize, the value
of the fixed income securties will decline. A declne in interest rates will in general have the opposte effect.

The Sub-Trust may imvest in instruments in desired currencies at fived, fioating and zero rates of interest,
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Financial Investments and Associated Risks (continued)
Market Risk {continued)

{if) Interest Rate Risk {continued)

The following table sets forth the interest rate exposures for varous currencies in the Sub-Trust and the impact that
is associated with changes in the interest rates. This sensitivity anafysis iz based on a change in the interest rates
applicable to ohe currency while holdang all other interest rates constant, except for the Total Portfolio, which assumes
all interest rates move simultaneously by the same number of basis points. A parallel shift of 75bps means that all
interest rates along a curve will change by either a T5bps increase or decrease (i.e. a 0.75% increase or decrease).

At 30 September 2025 and 30 September 2024, a positveimnegative parallel shift for interest rates represents a +~
TSbpa parallel shift in the vield curve for all markets’ interest rates. Developed markets are the group of the Ewrczons
countries, Australia, Canada, Switzerland, Deamark, the United Kingdom, Japan, Norway, Mew Zealand, Sweden and
the United States of America.

Imgact on NAY for paraliel shift

30-Sep-2028 30 Sep-2025 30-Sep-2024 ) Sep-202d
l:.‘urmnqr FPasilive ngﬁ'ﬂ' Pogitive Nbgl‘“h!
3= [2.9%%] 22% 12.1%) 2. 1%
EUR {1 Do) 1 0% {0 %) 05%
GBER [0.2%) 0.5% {0.2%) 03%
Tatal Partfolia {3.3%] 3E% B2} 3.4%

The above analysis illustrates the impact aszociated with changes in the interest rate market that are reasonably
possible and exclude changes in the slope of bath interest and credt curves. These scenarios also do not inchede stress
seenarios when market moves and changes in correlations and liquidity may result in larger overall gaing o losses.
In addition, given the maturity profie of the investments as disclosed in the Schedules of Investments, changes in the
credit curve could have a significant impact on the NAV of the Sub-Trust.

The interest rate profile of the financial assets and liabilites of the Sub-Trust is as follows:
At 30-Sep-2025

Mon Interest
Uptoiysar  1-Sysars  Overh years Beadng Total

Angets
Cach and cash eguavalents 2451498 = = 5,347 2459 546
Financial assats at far value thiowgh preld

or loga 5,073,793 B85 508 244 81,240 968 8,784,012 178,607 027
Oiheer arsseds = £ - 3,741,551 3,741,551
Totsl Azmels 7535292 5508 244 81,240 968 10,533,920 184,808 424
Lisbilities
Financal labdbes at fair valus through profid

or boss - - - 2 Ehd 42 584
Fayabla for imvestments purchased - - - 4,005 4 006
Qilnes Eatslibios - - - 6031436 6031428
Taotal Liabliides sxcluding Met Assets

Attributable to Holders of Redeemable

Participating Units: = = = 6126 38 6,126.318
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M. Financial Investments and Associated Risks (continued)

{2 Market Risk {continued)

(i) Interest Rate Risk {continued)
At 30-Sep-2024
Maon Interest
LU to 1 year 1= 6 years Ower & years Bearing Total

Asasts
Cath and cash equivalents 1AM BT - - - 2834 817
Fimanial e33ats al har value throwgh profd

or logs 2157 551 95 841,277 85252305 7156628 191,207 761
Cilings assels - = = 8875081 8BTS 081
Total Azsais 4 952 168 86 541 2T7 85, 252 306 14 031 689 200,017 439
Lisbilities
Firsarniial Fabdibis af e valug thinogh profig

oF logs . - - 2006474 2006474
Other habwiies - - - 5365519 5265818
Total Liabilifes excluding Met Assets

Attributable to Holders of Redeemabils

Participating Unlts - - - 727223 7,272293

(i)  Other Price Risk

Cther price risk is the nsk that the value of a fmancial investment will fluctuate as a result of changes in market prices,
other than those arsing from curmency risk or interest rabe risk whether cauzed by factors specific to an indvidual
investment, its issuer or any factor affecting financial investrments traded in the rmarket.

As the Sul- Trust's financial investments are camied at fair value with fair value changes recognizedin the Statements
of Comprehensive Income, all changes in market conditions will directty affect MNet Assets Attibutable to Holders of
Redeemable Participating Units.

The Sub-Trust's imvestments in collective investment schemes/mutual funds are bazed upon the NAV as supplied
by the underlying funds, in accordance with the valuation policy of the applicable fund as outlined in its Offering

Memaorandum. While it is expected that the assets of the mutual funds will generally be valued by an indepen dent third
party administrater or cther senvice 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 dreumstances, the manager of the relevant
mutual fund may be required to value such securiies or mstruments,

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

{ivy  Limitations of Sensitivity Analysis

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

. the analysis is based on histosical data and cannot take account of the fact that future market price movements,
correlations bebween markets and levels of market liguidity may bear no relation to histoncal pattems;
. the anatysis is a relative estimate of risk rather than a precise and accurate number;
. the analysis represents a hypothetical outcome and is not intended to be pradictive; and
. fubure market conditions could vary significantly from those experienced in the past.
by Licpuidiny Risk

Liquidity risk iz the risk that the Sub-Trust will encounter difficulty in meeting obligations associated with financial
liabilities that are setffed by delivering cash or ancther financial asset. Amaong cther things liquidity could be impaired by
an inability 1o access secured andior unsecured sources of financing, an inakility to sell assets or unforeseen outflows
of cash or collateral or viclations of counterparty or prirme broker terms or covenants. This sitwation may arise due
to eircurnstances outside of the Sub-Trust's contrel, such as a general market disruption or an operational problem
affecting the Sub-Trust or third parties. Also, the ability to sell assets may be impaired if other market participants are
seaking to sell Smilar assets at the same time.
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Financial Investments and Associaled Risks {continued)

Liguidity Risk {cortinued)

The Sub-Trust's fnancial assets and financial Eabilites include investments in dervative contracts traded over the
coumer, which are net traded in an organized public market and which may be illiguid and in investmants which may
represent a significant percentage of issue size. As a result. the Sub-Trust may not be able to Bguidate quickly some
of these investments at an amount close to fair value in order to meet requirements, of to respond to specific events
such as detenoration in the craditwosthiness of any particular issuer. The forced liquidation of investment positions may
cause fimancial losses,

The Sub-Trests investrments include collective investment schemes, which may impese greater restrictions on
redermptions than those imposed by the Sub-Trest. This may include oferings less frequent redemption dates than are
offered by the Sub-Trust to its Unithelders.

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
Offaring Memorandum provides for the daily subscription and redemption of Uinits.

The Sub-Trust is managed to include Bguid investments sufficient to meet narmal llguidity needs althaugh substantal
redernptions 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 redempbons. These factors could adversely affect the value of the
Units redeemed and the valuation of the Units that remain cutstanding and the liguidity of the Sub-Trust's remaining
assets if more liguid assets have been sold to meet redemplions.

The Trustee may limit or suspend redemptions in certain circumstances, including, but not limited to, when the
determination of NAY has been suspended; where the disposal of part or all of the Sub-Trust's assels to meat
such redemption requests would, in the reasonable opinion of the Trustee, be prejudcial to Unitholders; or under
extracrdinary cincumstances beyond the control of the Trustee. With respect to any redemption, having consulted with
the investment Manager, the Trustes may reserve amounts from the redermpbon proceeds for any expenses, liabiities
of contingencies, even if such reserves are not required by IFRS,

Az at 30 September 2025 and 30 September 2024, all lfability amounts were due within three menths.

As at 30 Seplember 2025 gross inflows and gross oufflows for forward foreign currency contracts were USD
214 489 364 and USD 213,050,283, respectively, As at 30 September 2024, gross inflows and gross outflows for
forward foreign currency contracts were UISD 226,054,852 and USD 223,171,498, respectively.

Forward foreign currency contracts are generally settled net
Financing arrangements include derivative transactions,

Expiration o 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 rales o other terms and condibons of the
Sub-Trust's financing arrangements, can result in adverse efiects to the Sub-Trust's access to lguidty and abdlity to
maintain leveraged positions, and may cause the Sub-Trust to incur material losses. The Sub- Trust may borrow or
utilize other forvs of leverage (on a secured and unsecured basis) for any purpose Including, mereasing imvestiment
capacity, and covering operating expenses or for the settement of ransactions. However, there is no guarantee that
amy such amrangements for obtaining leverage will be available, or, if availlable, will be aveilable on terms and conditions
acceptable to the Sub-Trust. Unfavorable economic condiions also could increase funding costs. limit access to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trust.

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

A decline in the market value of the Sub-Trust's assets may have particudar adverse consequences in instances where
they have borrowed money en the market value of those assets. A decrease in the market value of those assets may
result in the lender (including derivative counterparties) requining the Sub-Trust to post additional collateral or othenwize
sell assets at a ime when it may not be in the Sub-Trust’s best interest to do so.
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Financial Investments and Associaled Risks {continued)
Credit Risk

Credit risk is the nisk that one party to & fmancial investment will cause a financial loss for the other party by failing to
dizcharge an cbligation,

The Imvestment Advisors have adopted procedures to reduce credi risk related fo 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 counterpamios or issuers s then monitored on an ongoing basis, including penodic reviews of financial
statements and interim financial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter denvative agreements entered into by the Sub-Trust
parerel netting of transactions arising under such agreements, excluding those with counterparies executing only spot
foreign exchange contracts. While such netting rights do not result in an offset of reported assets and Eabilities, they
do provide for the reduction of credi risk on favorable over-the-counter transactions with a single counterparty to the
axtent of the value of unfaverable overdhe-counter ransachions with the same counterparty upon the occurrence of an
event of defaull or termination event as all over-the-counter transactions with the counterparty under such agreement
are berminated and amounts owed from and amounts payable to the counterparty are setfed on a net basis.

Debt securities are subject to the risk of issuer's or @ guarantor's inabity to meet principal and interest payments on
itz ebligation s and are subject to prica volatility due to factors such as interest rate sensitivity, market perception of the
creditworthiness of the issuer, and general market liquidity.

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

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

ii. The loss of all cash which the Custodian of sub-custodian / Trustee has failed to treat as chent meney 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
identfind both at the level of the Custodian and any sub-custodians [ Trustes ("Trust Assets”) or cBent money
held by orwith the Custodian or sub-custodian / Trustes,

v, The loss of some or all assets due to the incorrect operation of accounts by the Custodian or sub-custodian
I Trustee or due to the process of identifying and transferring the relevant Trust Assets andfor client money
including any deduction to meet the administrative costs of an insohency.

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

An insolvency could cause severe disruption to the Sub-Trust's investment activity, In some circumstances, this could
cause the Investment Manager to temporarnily suspend the calculation of the MAV and dealing in Linits.

The clearng and depostory operatons for the Sub-Trust's 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 custodian) or with the underlying broker.

A 30 September 2025 and 30 Septernber 2024, the fellowing financial assets were exposed to credit nisk: investments
in debt investrments, derivative financial assets, cash and cash equivalents and other receivables, The carrying amounts
offinancial aszets best reflect the maximum counterparty credit risk exposure at the reporting date.
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Financial Investments and Associated Risks (continued)

Credit Risk {continued)

The madmum exposure to credt nsk (excluding notional values on forward foreign currency contracts) as at the
reporting date can be analyzed as follows, Ameunts in the table Below are based on the marked value,

30-Sep-2025 30 Sep-2024

Instrument Type UsD Ush
Cath and cash eguivalants 2 450 B48 284817
Irmerstments” 171,823 005 154,051,933
IrbEreal recen able 2509 004 2897028
Dwse froam brokers

Collaberal amounts - 3,060 000
Fooward Srsign cumency conirads 1,531,985 4 5% 830
Recearabie for Unds subscribed LI BT 1,088 032
Total 179,666 367 198,650 641

* Cpen ended nvesment COm panes and oomm on Sock meestments ane not inch.ded in e investmerts tofal used in s able since ey 00 Not expose e Sub-

Tnes i direct ored nas
The Sub-Trust has the fofloewing exposure to issuer credit risk:

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

Rating 30-Sep 2005  30-Sep 2024

aa 0 40% 0 3%
a 2456 1#5M
BEE 66 T1 E542
BB 4 5% w15
Mot Rated ivs 273
Taotal 100 00% 100.00%

The table above indicates the cradt quality of the Sub-Trust’s imvestments. Counterparties or issuers are either rated
investmeant in theer own right or if not rated then an entty in the conporate family 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 Investment Advisars have a credit policy in place and the
exposure to credit risk is monitored on an ongoing basis.

A credit default swap is an agreement that invelves one party making a stream of payments to ancther party in exchange
for the right to receive protection on a reference security or obligation. As a seller of protection, the Sub- Trust generally
receives a payment stream threughout the term of swap, provided that there is no credit event. In addition, if the Sub-
Trust sells protection through a credit default swap, the Sub-Trust could suffer aloss because the value of the reference
obligation may ba less than the prermsum payments received. Upon the occurrence of a specific credit event. the Sub-
Trust, es & seller of credit protection, may be reguired to take possassion of the defaulted reference oblgation and
pay the buyer an amount equal to the notional amount of the swap in a physical settled trade. The Sub-Trust may also
pay a net settlement amount in the form of cash or securities equal to the notional amount of the swap reduced by the
recovery value of the reference obligation in a cash seltled trade. Recovery values are at times established through
the credit event auction process in which market participants are ensured that a transparent price has been set for the
defaulted secunty or oblagation. In addtien, the Sub-Trust is entited to a return of any assets. which have been pledged
as eollateral to the counterparty. The netional amount of the Sub-Trust’s credit default swaps, il any, is dizclosed in
the Schedules of Investments. There were no credit default swaps as at 30 September 2025 and 30 Septermiber 2024,

The Sub-Trust had no individual counterparty o issuer credit risk greater than 5% of the net assets attributable to
Holders of Redeemable Participating Units as at 30 September 2025 and 30 September 20024,

The Sub-Trust measures cradit fisk and expected cradit losses using probability of default, exposure at default and
los=s given default. Management considers both historical analysis and forward looking inforrmation in detenmdning any
expected credit loss. Management considers the probability of default to be close to zero as the counterparties have
a streng capacity to meet their contractual obligations in the near term. As a resull, no loss allowance has been
recognized based on 12month expected credit losses as any such impairment would be wholly insignificant to the
Sub-Trust,
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Financial Investments and Associaled Risks {(continued)

Additional Risks

Additional nsks include, but are not limited to the following;
(i Capdtal Risk Management

The capital of the Sub-Trust is representad by the Met Assets Atfributalile to Holders of Redeemable participating Units.
The amount of the Met Assets Altnbutable to Holders of Redeemable Participating Units can change significantly on a
daily basis as the Sub-Trust is subject to daily subscriptions and redemplions at the discretion of Unitholder. The Sub-
Trust's obpective whon managing capetal is to safeguard the Sub-Trust's ability to continue as & going concam in order
to provide returns for Unitholder and benefits for cther stakeholders and to maintain a strong capital base to support the
development of the investment actvities of the Sub-Trust.

() Concentration Risk

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

(i) Operaticnal Risk

Operational risk is the potential for loss caused by a deficiency in infarmation, communications, ransaction processing
and settlement, and accounting systems. The Sub-Trust's service providers, as shown in Mote 7, maintain controls and
procedures for the purpose of helping to manage cperational risk. Reviews of the service levels of service providers
are performed on a reguiar basis by the Investment Advisors_ Mo assurance is given that these measures will ba 100%
effective.

() Legal, Tax and Regulatory Risks

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

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

The interpretation and applicability of the tax law and regulations by tax authcriies at imes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilites. However, some tax cbligations
are subject to uncertainty and may result in additional tax Esbilities, interest and penalties based on future actions,
interpretations or judgments of these authorities covering curment and past tax posiions. Accounting standards may
also change. creating of remsving an cbligation Ffor the Sub-Trust to accrue for a potential tax kability. Conseauently, it
i% possible that certain potential tax obligations which cumently are not prebable may become so which may result in
additional tax Eabilittes for the Sul- Trust in the future and these additional liabilites may be material. Because of the
foregoing uncedainties, the NAV may not reflect the tax liabdties ultimately Borne by the Sub-Trust, including at the
time of any subscriptions, redemptions or exchanges of interests in the Sub-Trust, which could hawve an adverse impact
on investors at that time.

Additional details of risk not disclosed inthese financial staterments can be found in the Sub-Trust's Offening Memarandum.

Criedit Institutions
As at 30 September 2025 and 30 September 2024, all cash and cash equivalents and amounts due fromto brokers

wera held by the following credit institubions with a credit rating of A or higher. Cradt mvstitution ratings are obtasned from
SEPs { Moody's Investors Service / Fitch Ratings and are unauvdited.
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 2025

Credit Institutions (continued)

Pssets 30-Bep-2025 3 2024
% af Het e of Nt
Counterparty _ uso Aggets usD Aggets
Ausiratis & Maw S asland Banking Group LI [FE] 0.00R - -
Erown Brofhers Hamman £ Co™ BM7 0.00= 10,683 0o%
HE8L Bank PLCTH - - [l 0 e
Ryl Bank of Cangdg? 245011 138 14 E16 001
Skandknavigks Enshlda Barkent 705 0 D= 2 T80 413 143
Sumitoma Mitsus Banking Corporation™ - _- _28,054 0.01 |
Total cash and cash squivalents 2,459 846 1.38 2834 617 1.45 |
Caure from brokers
Eank of Symenca MA = ol Log .44
Barciays Bank FLC - A50, 000 023
Ciliban hA, - 10,000 oot
HS8C Bank PLC - 580,000 0.30
Rendl Bank of Canada - T30 000 0.58
Srate Siroal Bark & Trost Ca 420 000 0 25
Tatal due from brokers = 3.090.000 1.60
™ Tirme
O R T8, 52 bl WATVONES Tovohdhe) 10 Dok man 0 005%
& Urusbeciid — Cuslodian cash sccound
TN — cd o bl 1o Mofwaid Roaien Cumandy danacis
[Ciabilities 30-Sep-2025 30-Sep-2024
e of Met M of Met
Counterparty usD Assets uso Assets
e b brokers A
EHF Fanbas 54 250, 000 .14 - =
Cilibank BAa, 270,000 015 - -
Dreutsche Bank AG 300 000 0.17 - =
Wemll Lvnch - - 10,000 001
Moegan Stanliy & Co 20,000 [E
it hesd Markals PLC - - 3310 000 1.71
Wissipac Banking Cop 200,000 [TN}] 540,000 043
Tatal due to brokers 1,020,000 06T 4,180,000 2.16

o Rl — AR SRR Al [t Hrfaand SieRisn comanty SR BEH

Exchange Rates

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

denominated in currencies other than USD:

30 Sep20ES 30 Sep-dlad
Ausiraksn Dallar (2L0) 1, S0Ea65 1441442
Ceanadgan Dolar ({CAD) 1301400 1 350950
Euro (EUR) 0851063 et
Brilish Pound [GEP) 0752804 0745598
ﬁr-ese- Tar [JFY ) §4 7 BES000 143 D0 D00

Solt Commi ssions

The Sub-Trust may pay commissions for execution only andior for execution and investment research. The Sub-Trust
déd not otherwi se enter into any third party soft commission arrangemants for the years ended 30 September 2025 and

30 Septamber 2024,

Contingent Liabilities

There were no contingent liabilities as at 30 September 2025 and 30 Septermber 2024,
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G5 Financial Institutions Capital Securities FX Fund
Hotes to the Financial Statements
For the Year Ended 30 Septembar 2025

Subsequent Events

Mo events occumed subzequent to 30 September 2025 that would require adjustment to, or diselasura in these financial
staternents,

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

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

Approval of the Financial Statements

Management has approved the fnancial statements on 19 December 2025 and the fnancial statements may not be
amended after issuance,
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
inLocal Rate Maturity Fair Value Het
Currency  Description % Date USD _ Assels
Bonds
Corporate Bonds
Eritish Pound
575,000  Aviva PLCW £13 04082030 202180 0.50
300,000  Aviva PLC 400  0S06205Z 72220 021
TTE,000  Awiva PLC™ 613 12032034 1,048,383 0.8
300,000 Commerzbank AG™ BE3 2eM1r2027 433,665 0.24
550,000  Intesa Sanpacio SpA 5.15 1OV0s2030 TI5TH R3]
600,000 Legal & General Group PLC™ G5 O1r V2034 831,481 0.47
308,000  MEG PLC 556 20072035 381,182 022
900,000 Mat\West Group PLC® 21 26082026 1179874 0,86
325,000  Nat\West Group PLC 742 De0W028 451,290 0.26
1,000,000 Pension Insurance Corp PLC 463 0V0S2031 1,277,548 071
2100000 Prudential Funding Asia PLC 813 181272031 2942650 1.85
1,150,000 Rothesay Life PLC 773 1602033 1,881,379 0.85
1535.3 ] 6.8
Euro
300,000  ABMAMRO Bank WY 513 202y 356,043 021
2,300,000 Alianz SE™ 310  0sATR2027 2716,280 1.52
1,100,000  Afianz SE™ 443 250172035 1,336,068 0.75
V50,000  Athora Halding Ltd S8R 10092034 957,365 0.54
500,000  Australia & New Zealand Banking Group Lid* &40  Dap2ize 81524 0.34
925,000 Australia & New Zealand Banking Group Lid™ a7 3OTR0E0 1,087,974 051
1,025,000 AXASAY 325 28052029 1,210,475 088
1,200,000 Banco de Sabadell 54 6.00 160s2028 1,513,738 085
825,000 Bank of Ireland Group PLC™ B.75 Dm0y 1,040,922 0.58
1,960,000 Bank of Ireland Group PLC™ 4.75 100520258 2,350 867 1.34
1,800,000 Bangue Federative du Credit Mutuel 54 513 13012033 2,284 568 1.28
1,500,000 Bangue Federatse du Credit Mutuel SA 4.8 10172034 1.813658 1.02
1,400,000 BPCE SA® 513 25012030 1,741,313 0.87
600,000  CaixaBank 34 625 23027 754,31 0.42
2700000 CaixaBank S&% 813 028 3452887 1.3
3000000 Commerzbank &G 488 18072029 3,697,164 207
1,740,000 Commonwealth Bank of Australia™ 427 Dame202e 2,113,795 1.18
887,000 Commonwealth Bank of Australia™ -] 26082032 786,858 0.44
500,000  Credit Agricole SA™ 5.50 28082028 1,126,588 0E3
1,800,000 Deutsche Bank AG™ 400 24002027 214213 1.20
650,000 ELM BV for Helvetia Schweizerische 338 290802027 V66,406 0.43
Vrsicherungsgeselischal AG™
1,900,000 Erste Group Bank AG™ 088 15082027 2145044 1.20
800,000 Ewcbank Ergasias Services and Holdings S&™ 425 300172030 546,014 053
1,965,000 Generali™ §50 2702y 2415099 1.35
1,200,000 HSBEC Holdings PLO™ 4.19 19022031 1,430,358 o
3400000  ING Grosp N 438 18082029 4120556 23
600,000  ING Groep MW 388 200082032 TO05,683 0.40
2,050,000 Intesa Sanpacio SpA 253 14102030 2381470 1.3
3400000 KBC Group M 475 ATIA030 4, 20200 235
400,000 KBS Group N 35 26082031 470827 0.26
B75,000  MNationwide Building Society™ 400 30072030 1,044,430 0.58
20,000  Mippon Life Insurance Co® 41 231 /72035 8278088 0.46
2550000 NN Group N* 463 13012028 3,103,081 1.74
900,000  Mykredit Realkredt A55 550 29092027 1,108,740 D2
1,350,000 Permanent TSB Group Holdings PLC™ G663 Soe02e 1,734, 862 0.87
1,900,000 Raiffeizen Bank International AG™ 268 1anerizy 2,218,362 1.24
1,000,000 Sogecap SA® .50 168112033 1, 338,638 0.75
64,1354596  35.59
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments B
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
inLocal Rate Maturity Fair Value Het
Currency  Description % Date USD _ Assels
Bonds (continued)
Corporate Bonds (continuad)
United States Dollar
3,500,000 ABMNAMRO Bank M= 332 1220 3252306 1.82
125,000  Air Lease Corp™ '™ 6.00 24072029 121,188 0.o7
1.000,000  Arch Capital Financa LLC &.03 18M 22048 831,379 0.E2
1,200,000  Argentum Metherlands BV for Zurich Insurance 513 01082028 1,208,844 0.68
Co Ltg™
4085000 Australia & New Zealand Banking Group LIdY® 573 18082029 4,223,547 235
2E00,000 Banco Bilbao Vizcaya Argentaria SA™ T8 LSRR Trive k] 3018403 1.68
600,000  Banco Santander SA 275 D3 272030 E44, 182 030
500,000 Banco Santander SA 652 08082033 857,601 0.37
1,600,000 Banco Santander SA B35 14032034 1,716,624 0,55
1,775,000 Bank of America Corp™' G5 01052030 1,848,838 1.04
3,291,000 Bank of America Corp'™ 248 2108203 2,838,517 1.80
B25,000 Bank of America Corp'™ 543 15082034 842035 0.47
100,000  Bank of America Corp &11 280172037 107,730 0.06
2550000 Bank of Montreal™ 380 15haozy 2504609 1.40
750,000 Bank of Mew York Mellon CorpiThe™ ™ 830 20032030 75441 0.43
1,100,000 Barclays PLC 4.84 Dans2ize 1,105,936 082
1.000,000 BNP Paribas SA™™ 438 01032028 580,314 055
4. 475,000 BNP Parbas SA™™ 258 12082030 4,013,741 225
1,325,000 BPCE Sam™ ai2  1ehooH 1,176,729 0.65
2334000 BPCE SAW®™ JES 14mirnsz 211,206 1.18
325,000 Capital One Financial Cop™ 618 300172035 337420 0.18
2327000 Citigroup lme = T7.58 15052028 2,425,668 1.36
450,000 Citligroup e = 585 15022030 4823158 028
1,725,000 Citigroup Inc 475 18052045 1,531,645 0,85
3,300,000 Cloverie PLC for Zurich Insurance Ca Lid™ 563 24082028 3315812 188
2778000 Commeonwealth Bank of Australia®™ 584 13032034 2821310 163
1,800,000  Commonwealth Bank of Australia™ ™ 583 14032045 1,860,326 1.05
900,000  Credt Agncoles Sa® 400 1002028 885,706 0.50
1,225,000  Credt Agricole SA™ 325 140172030 1,155,551 085
1,325,000  Dai-ichi Life Insurance Co LtdMhe'* ™= &.20 1801/2035 1,383,704 0T
225,000 Deutsche Bank AGMew York B 672 1amiz0ze 236,238 [
1,650,000 Deutsche Bank AGMew York MNY™ 3T 141 02030 1,546,076 087
1,075,000 Deutsche Bank AGMew York Ry™ 7.08 10112032 1,181,351 068
490,000  Hisco Lid* 700 Mg 527,578 0.30
970,000 HSBC Holdings PLO® TAD 13172033 1,104,508 0,82
330,000 Huntngton Bancshares Inc/OH™ 614 18082034 H244 0147
225,000  JPMorgan Chase & Co™ 420 230708 225424 013
3218000 JPMorgan Chase & Co® £72 14092032 3,405,228 1.91
475,000 MET Bank Corp” 540 30072030 478,807 027
1475000  Meiji Yasuda Life Insurance Co™™ 580 Tmoazise 1,508,101 0B84
1,125,000 Metlife Inc™ [ 15032035 1,188,527 0T
4,646,000 Morgan Stankey™ 585 180172033 4,887,380 272
450,000  Mational Australia Bank Ltd™ 643 120172033 488,534 027
2.5688,000 Nat\West Group PLO® 303 28082030 2348208 1.3
1,110,000 PHNC Financial Services Group Ine/The*' @ 600 1505027 1,118,368 0,83
B7S,000 Prudential Funding Asia PLCS 285 Qanasize 833,386 0.47
575,000 QBE Insurance Group Ltd* 88 102028 578,307 Q.32
1,800,000 Regions Financial Corp T.38 101 272037 2.076,706 1.18
4.298,000 Societe Generale SA™® 622 15062032 4,530,185 254
1,350,000  Sumitormo Life Insurance Cog® ™= 558 18012034 1,383,163 0T
750,000  Sumitorno Mitsui Financial Group Inc 584 DaOT2044 784,388 .44
1,700,000  Sumitomo Mitsui Financial Group Inc™ 580 0BOTR2MS 1,733,740 087
300,000  Sumitorno Mitsui Trust Group Ing®! = 542 102035 303692 047

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements
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G5 Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2025

Holdings Coupon W% of
in Local Rate Maturity Fair Value Het
Cumrency  Description ) Date USD  Assets
Bonds (continued)
Corporate Bonds {continued)
United States Dollar (continued)
850,000 Teachers Insurance & Annuity Association of 427 1505207 05,776 0.38
America™
3,625,000  Teronte-Derinion Bank/The' 843 Mooy 3,820,447 214
650,000  UniCredit Spa= ™ 548 30082030 853536 037
955,000 US Bancorp™'™™ 370 1s0R02Y 834,040 0.5z
750,000 ‘Wells Fargo & Cg™ie TEY 150402028 804,035 0.45
4488000 Westpac Banking Corp™ 302 1112031 4. 004 101 2.24
Total Bonds 1%%%:2; 8537
B of
Fair Value Net
Holdings Description USD  Assels
Preferred Stock
United States Dollar
61,456 Delphi Financial Group Inc 1413488 0.79
Total Preferred Stock 1413488 .78
%% of
Holdings! Fair Value Het
Units __ Description UsSD _ Assets
Investment Fund®
United Stales Dollar
5252057 Goldman Sachs PLC - G5 US55 Treasury Liguid Reserves Fund, Class X 252057 2.54
Total Investment Fund 52520 94
Forward Foreign Curmency Contracts held for Porffolio Hedging Purposes.
Unreafized Yo of
Maturity Amount Amount Gain Het
Date  Currency Bought _ Curren Sold Count USD  Assets
DR 22025 EUR 1,188,346 usD 1,398,890 State Street Bank & Trust Co. 31 0.00
141172025 usD 12,534 852 GBP 8,282 896 Citibank MNA 22,238 0.02
ORM 212025 usD 66,808,710 EUR 56544, 857 Westpac Banking Ceep 106,587 0.06
Tatal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 131,927 0.08
Forward Foreign Cumency Contracts held Tor Class Hedging Purposes
Unrealized % oof
Maturity Amount Amount Galn Het
Date currency ht  Curren Sold Count USD  Assets
TOr2028 | AJD 12,249 UsD 6,154 Morgan ﬁnw &Co 35 0.00
1012026 AUD 17,771,867 UsD 11,623,668 MatWest Markets PLC 160,978 0.09
101152025 AUD 18,952 893 uso 12386,132 State Street Bank & Trust Co. 171,668 010
02102025 BRL 37,843,834 usD 6,850,947 BMP Paribas SA 275,161 015
0211012025 BRL 37,843,534 usD 6,824,321 Citibank MA, 281,787 016
ORM 212025 EUR 475 558 UsD 557,668 Morgan Stanley & Co 3,518 0,00
14112025 GEP 814 873 ush 1,227,857 Deutsche Bank AG 3,896 0.00
261172025 JBY 4,907 564,062 usb 33,330,939 HSBC Bank PLC 88,748 0.05
1412025 MEM 3816242 ush 201,107 State Street Bank & Trust Co, 6,066 0.00
141172025 MXM 1265848113 UsD 678,548 HSEC Bank PLC 196,715 o
141172025 MM 126646113 uso 6,677,742 Deutsche Bank AG 197,622 0.1
02102025 usD 7,027,763 BRL 37,357,620 Deutsche Bank AG 12,972 0.0
141172025 UsD 3ar2 GBP 25,072 State Street Bank & Trust Co. 113 0.00

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements
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GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2025

Forward Foreign Curfency Contracts hild Tor Class Hedging Purposes (continued)

Unrealized Yool
IMaturity Amount Amount Gain Het
Date Currency Bought  Currency Soid Counterpary uso Assels
2BM1r2025 UsD 74,452 JEY 10,928,479 Morgan Stanley & Co K1} 0.00
28112025 usD 81,765 JPY 11,874,158 UBS AG 804 0.00
26M12025 usD 715,303 JPY 10:5,0:35, 5658 JPMorgan Chase & Co 28 0.00
Total Unreali zed Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,400,038 0.78
Unrealized % of
Maturity Amount Amount Loss Het
Date Currency Bought  Curency Sold Counterparty USD  Assets
041172026 BRL 37,357,620 1= 6,561,588 UBS AG {5,956) (0.0}
Q1172025 BRL 37,367,620 wso 5,973,682 Deutsche Bank AG (17,951} (0.01})
ORM 212025 EUR 4,270,206 s 5.041,726 JPMorgan Chase & Co 4,454} {0.00)
OB 22025 EUR &4 270,205 s 6,042,088 UBS AG 4.817) {0,000
14/1172025 GBP 5,822 UsD 8,210 HSBC Bank PLC (24} (0.0
Australia & New Zealand
1411172025 GBP 61,161 UsD 82,881 Banking Group Ltd (5249) (0.00)
141172025 GBP 2810581 UsD 3.543,583 JPMorgan Chase & Co (24,545} {0.02)
14112025 Gap 2815484 UED 3,851,497 State Street Bank & Trust Co. (25,871) (0.0
02102025 ush 7192452 ERL 38,330,247 UBS AG 4,973} (0.0}
10172026 usD 122890 AUD 190,999 Morgan Stanley & Co (3,764} (0,00
Total Unrealdi zed Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes {92 884) 10.05)
%% of
Fair Value Net
Total Investments usp Assets
Tokal Bonds 170,408,517 85 37
Tetal Preferred Stock 1.413488 0.78
Total Imeestrment Fund 5,252 057 254
Total Unrealized Gain on Forward Foreign Curmency Contracts held for Portfolio Hedging
Purposes 131,827 0.08
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 1,400,038 078
Total Unrealized Loss on Forward Foreign Currency Contracts held for Clazs Hedging
Purposes (92,884 {0.05)
Cther Assets and Liabsities 165, 0.08
Met Assets Attributable to Holders of Redeamable Participating Units 174,680,006 100.00

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

® o Security was purchased pursuant to Rule 1448 under the Securities Act of 1933 and may not be resold subject to that rule
except to qualified institutional buyers.

Indicates a perpetual bond. Matunty date represents next call date.
: Reprezents afiliated holding.

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments ]
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GS Financial Institutions Capital Securities FX Fund
Schedule of Investments
As at 30 September 2025

Currency abbreviations:
AUD  Awustralian Dollar
BRL  Brazi Real

EUR Euro

GEP  British Pound

JPY  Japanese Yen
MXM  Mexican Peso
USD  United States Dollar

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments
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GS Financial Institutions Capital Secunties FX Fund
Schedule of Investments
As at 30 September 2024

Holdings Coupon W% of
inLocal Rate Maturity Fair Value Het
Currency  Description % Date USD _ Assels
Bonds
Corporate Bonds
Eritish Pound
20,000  Aviva PLC™ 813 1812026 27470 0.0
675,000 Awiva PLC™ 513 04082030 875,898 045
TTE,000  Awiva PLC™ B.13 12M3r2034 1,034,987 053
300,000 Commerzbank AG™ 883 ZAM12027 435320 0.23
300,000  Direct Line Insurance Group PLC 4.00 D5Oa2032 343,551 018
E50,000 Intesa Sanpaclo SpA 545 10M0&R2030 702934 0.36
2325000  Legal & General Group PLC™ 538 2702025 3,108,608 1.61
308,000 MG PLCY 556  20/07/2035 384,214 0.20
325,000  MNat\West Group PLC 742 De0M028 4586 0.24
200,000  Nat\West Group PLC 211 28082026 1,132,150 0.58
1.000.000  Pension Insurance Comp PLC 483 070S2031 1,223,281 0.63
2,100,000 Prudential Funding Asia PLC 813 1anz2re 2842703 1.852
1,150,000 Rothesay Life PLC T.73 16082033 1, 686,256 0.B5
041
Euro
1400000 ABMAMRO Bank B 513  22mig0ey 1,632,107 084
1,511,000 AIB Group PLC™ 288 30032026 1,664,452 0.86
2,300,000 ARianz SE™ 310 o0sOT202T 2684339 132
500,000  Australia & New Zealand Banking Group Lid* &40  Dapaize £84 675 0.30
1.025000 AXASHY 325 28042029 1,130,903 0.8
1,200,000 Banco de Sabadell SA G.00 18052028 1,433293 074
825,000 Bank of Ireland Group PLC™ B.75 oirarizy 1,001,957 052
2555000 Bank of Ireland Group PLC™ 4.75 10082029 2,931,984 1.51
1,800,000 Bangue Federative du Credit Mutuel 54 513 13012033 2,161,387 1.12
1,500,000 Bengue Federative du Credit Mutuel S& 438 110172034 1,681,663 087
1400000 BPCE SAW 513 25012030 1.643405 085
00,000  CaixaBank SA® 625  Zanieey 720134 037
2700000 CaiwaBank S& 613 302028 3,276,362 1.68
3.000,000 Commerzbank A5 488 1807029 3451573 1.78
1,740,000 Commenwealth Bank of Australia™ 4.27 040872029 1,982433 1.03
1,400,000  Credt Agncole Assurances 54 &858 25M 2033 1,746 685 080
500,000 Credit Agricole SA™ 550 28082028 1,067,689 0.55
1,800,000 Deutsche Bank AG™ 4.00 24032027 2,007,383 1.04
650,000 ELM BV for Helvelia Schweizerische o] 28082027 717508 oA
‘Versicherungsgeselischaf AG™
1.800,000  Erste Group Bank AG" 088 15082027 1,954,226 1.01
1,955,000 Generali™ &50  2vnoiabzY 2290154 1.49
3400000  ING Groep Ny 438 15052022 3,881,226 20
2050000 Intesa Sanpaclo Spa 283 14MO2030 2190248 1.13
3400000 KBC Group MV 4.75 17RoEn 3842017 2.04
2550,000 MM Group NV 463 1302028 2,928,042 1.51
500,000  Nykredit Realkredit A5 5.50 280a20zT 1,058,354 055
975,000 Permanent TS8 Group Holdings PLC™ 3.00 18052026 1, 064, 056 055
1,350,000 Permanent TSE Group Holdings PLC™ BEY  300E2028 1,687 673 086
1,800,000 Raiffeizen Bank International AG 288 18062027 2,011,274 1.04
1.000,000 Sogecap SA™ 650 181172033 1,235,331 0.64
57652514 2077
United States Dollar
3600000 ABMAMRO Bank R ™ a2 132203 3,144,090 1.82
125,000 Adr Lease Corp™™ .00 24082029 123,989 0.0&
1.000,000  Arch Capital Finance LLTC 5.03 18M 22046 850,368 0.E0
1,200,000 Argentum Metherlands BW for Zurich Insurance 513 0oa20z8 1,200,440 &2
Co Ltd™
4035000 Agustralia & New Zealand Banking Group Lid*®' 573 1802029 4,213,267 218
2,600,000 Banco Bilbao Vizcaya Argentaria SA™ 7.8 18112033 2883209 1.54

Fhe sccompanying nodes Fomm an mbegral part of She fnanoal Saterments
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GS Financial Institutions Capital Secunties FX Fund
Schedule of Investments
As at 30 September 2024

Holdings Coupon W% of
in Local Rate Maturity Fair Value Het
Currency  Description % Date USD _ Assels
Bonds (continued)
Corporate Bonds (continuad)
United States Dollar (continued)
600,000 Banco Santander SA 275 032030 E20024 0.27
600,000 Banco Santander SA 6.92 08082033 653,185 0.34
1,600,000 Banco Santander SA 635 14032034 1, 712609 0.89
B50,000  Bank of America Corp'™ 397 05032028 542284 0.33
4 614,000 Bank of America Cop™ 248 21082031 3,884,113 2
825,000 Bank of America Corp™ 543 15082034 B46 644 0.44
100,000  Bank of America Corp g1 28012037 110,454 0.06
2550,000 Bank of Montreal™ asd 1502 2,478,058 1.28
2300000 Barclays PLC 520 12052028 2314807 1.20
1,100,000 Barclays PLC 484 0902028 1,100,685 057
1.000,000 BNP Paribas Samm 438 01032028 973,981 0.50
4475000 BNP Parbas Sa™™ 258 12082030 3,897,535 2
1,325,000 BPCE SAn™ S 182031 1,142,448 058
2334 000 BPCE SAm® 385 14012032 2035358 1.05
850,000 Chares Schwab Corp/The™ = 538 010672025 848028 0,48
1,450,000 Charles Schwab Corp/The™ s 400 01082026 1,351,842 0.72
3,500,000 Citigroup lnc™ = 738 15052028 3,686,587 1.80
1,725,000 Citigroup Inc 475 18052045 1,617.877 0.84
3300000 Cloverie PLC for Zurich Insurance Co Lid™ £B3 24082026 3318839 17
2779000 Commenwealth Bank of Australia™ S84 13032034 2927133 1.51
2824000 Cooperatieve Rabobank LA 375 210712026 2 850,641 1.47
800,000 Credt Agricole S ™ 400 100172028 856,420 0.45
1,225,000  Credt Agricole SA® 325 14012030 1,135,105 0.58
F25000 Deutsche Bank AGMew York MY™ 672 18012028 238117 042
1,650,000 Deutsche Bank AGMew York MNY™ 373 14102030 1,482 188 077
1,075,000 Deutzche Bank AGMew York Ny™ 7.08 10112032 1,158,452 0.60
1,526,000 HEBC Holdings PLC 438 21026 1,519,381 078
970,000 HSBC Holdings PLC™ 740 131172033 1,114,045 0.58
225000 JPMorgan Chase & Co 420 23072028 24137 0.12
4,286,000 JPMorgan Chase & Co* &.72 14092032 4,533,908 234
2400000 KeyCorpge = 500  1SONI026 2,335 654 1.21
2275000 Lloyds Banking Group PLC 458 101 22025 2267185 1147
236000 Meij Yasuda Life Insurance Co~® 520 202025 2,311,873 1.18
1475000 Meiji Yasuda Life Insurance Co™® 580 1oaii4 1,514 664 0.78
4,645,000  Morgan Stanley™' 585 1890172033 4,874,870 252
450,000  MNational Australia Bank Lid™ 643 120172033 480,745 0.25
2588,000 MNatWest Group PLO™ 308 28082030 2286104 1.18
1,110,000 PNC Financial Services Group Inc/The™ 600 15052027 1,124,971 0.58
875,000 Prudential Funding Asia PLC™ 295 O3naize 811514 0.42
575,000 OBE Insurance Group Ltd™ £88 17062028 E78,718 0.30
1.800,000 Regions Financial Comp 7.8 1022037 2,068,257 1.07
4 238,000 Societe Generala SA™™ 622 15062032 4,437,509 228
1,200,000 Standard Chartered PLC™ 4.30 18022027 1,188,645 061
1,350,000 Sumitomo Life Insurance Cog®™= 588 180172034 1,380,434 0.72
750,000  Sumiterno Mitsui Financial Group Inc S84 02072044 807,603 042
B30.000 Teachers Insurance & Annuity Association of 4.27 15052047 741,463 0.38
Amenca™
3,625,000 Teronto-Dominion Bank/The' ™ 813 3Adaozy 3,893,860 20
3,500,000 UBS Group AG* 4.8 0s01r2028 3472634 1.78
1,600,000  UniCredit Spa™ 463 120452027 1,587,762 0.83
650,000 UniCredit Spa~ = 548 SOE2030 540,609 0.33
855,000 US Bancorp™ ! 370 18042027 888,105 0.46
1,435,000 USE Capitad w0 658 302024 1,208,521 082
750,000  Wells Fargo & Caroe THEY 15082028 B16,867 0.42
BO2.000 ‘Wells Fargo & Co 785 181172029 921,583 0.48

Fhe sccompanying nodes Fomm an mbegral part of She fnanoal Saterments 1
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GS Financial Institutions Capital Secunties FX Fund
Schedule of Investments
As at 30 September 2024

Holdings Coupon %% of
in Local Rate Maturity Fair Value Het
Cumrency  Description ) Date USD  Assets
Bonds (continued)
Corporate Bonds (continued)
United States Dollar (continued)
4488000 ‘Westpac Banking Corg'® 302 181172031 3,886 662 201
110,562,588 5710
Total Bonds 182,553,143 [T
% of
Fair Value Net
Holdings  Description USD  Assets
Preferred Stock
United States Dollar
61458 Delphi Financial Group Inc 1.497.900 0.78
Total Preferred Stock 1,497,990 0.78
% of
Holdings! Fair Value Net
Units __ Description USD _ Assets
Investment Furnd*
United States Dollar
2.256,798  Goldman Sachs PLC - GE USS Treasury Liquid Reserves Fund, Class X 2,756,708 1147

Total Investment Fund ;

Forward Foreign Curmency Contracts held Tor Portfolio Hedging Purposes

Unrealized % of
Miaturity Amount Amount Galn Het
Date Currency Bought __ Curency Sold Counterparty USD  Assels
161212024 GBP 1,379,380 usD 1,824,972 Westpac Banking Corp 24,898 0.02
Tatal Unrealized Gain on Forward Foreign Currency Contracts held lor Portfolio Hedging
Purposes 24,898 0.02
Unreafized o of
Miaturity Amount Armount Loss Net
Date currency Bought __ Currency Sold Counterparty USD  Assets
241072024 usD 453,755 EUR 410,973 BNP Paribas 5A {5,365) {0.00)
24/10/2024 usD 16,751,415 EUR 15,470,561 HSBC Bank PLC (531,579} {0.27)
2411002024 usoD 38,677,192 EUR 36,376,064 Bank of America NA (960,462} (0,50}
1612024 usD 16,488 545 GEP 12,334,312 Citibank MA (52857} {0.03)
Total Unreadized Loss on Forward Forelgn Currency Contracts held for Portfolio Hedging
Purposes {1,550, 263) {0.60)

Forward Forelgn Currency Contracts held for Class Hedging Purposes
Unrealized % of

Matuarity Amount Armount Galn Net
Date Currency Bought  Currency Sold Counterparty usD Assets
181072024 AD B5.475 3D 56,674 Standard Chartered Bank 3,33 0.00
151072024 AD 201,262 UsD 135,481 Royal Bank of Canada 6,168 0.00
15/10/2024 AD 585,820 usD 258,003 JPMeorgan Chase & Co 15,657 oo
15102024 AJD 485,283 usD 333,878 Citbank MA 8,798 0.0
15102024 ALID 37,096,766 UED 24 843,312 Westpac Banking Cerp 858,184 048
0202024 BRL 42,854,504 ush 7,772,995 Barclays Bank PLC 114,644 0.06
o002 BRL 42,954 504 ush 7,777,654 Dautsche Bank AG 109,985 0.08
Oi1r202a BRL 85,909,008 wED 15,658,824 Standard Chartered Bank 53,920 0.03
1222024 CHY 40,014,262 sD 5,721,227 HSBC Bank PLC 647 0.0z
241002024 EUR 8,729 uso 9.581 HSBC Bank PLC 238 0.00
24/10/2024 ELR 64,402 U3sD 71,768 State Street Bank & Trust Co. 178 0.00

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments 13
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GS Financial Institutions Capital Secunties FX Fund
Schedule of Investments
As at 30 September 2024

Forward Foreign Curfency Contracts hild Tor Class Hedging Purposes (continued)

Unrealized ool
IMaturity Amount Amount Gain Net
Date Cumency Bought  Cumrency Sold Counterparty USD  Assets
2410/2024 EUR B2 554 D 91,825 Memill Lynch 412 0.00
Australia & New Zealand
2411072024 EUR 168,308 usD 185,220 Banking Group Ltd 3,924 0,00
24102024 EUR 7,604,006 usD #,315,383 Westpac Banking Corp 178,460 0,08
16122024 GEp 10,547 UsD 14,010 State Street Bank & Trust Co. 135 0.00
16122024 GBP 7487042 sD 9498420 Barclays Bank PLC 138,938 o.o7
17102024 JPY 51,288 832 UsD 423,081 Barclays Bank PLC 6,351 0.00
1702024 JRY  BTITT15.974 UsD 36,914,460 NatWest Markets PLC 3,287,892 1.70
Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 4,864 932 2.51
Unrealized % of
Maturity Amvount Amount Loss MNet
Date Currency Bought _ Cumrency Sold Counterparty USD  Assets
TaZz0z4 W 5 343,437 (=] 72 121 Citibank MA, {2,858} (0,00}
19/12/2024 MM 318,278,626 UsD 16,415,557 Morgan Stanley & Co (326,712) (0.17)
021002024 usoD 15,714,104 BRL 85,909,008 Standard Chartered Bank (81,174} (0,03}
1702024 uso 124,005 JEY 17.660, 143 Mat\West Markets PLC {2.734) (0,04
1TH0024 uso 182,657 JPY 26,072,989 HSBC Bank PLC (128} (0.00)
17102024 UsD 383,982 JPY 53,907,092 Citbank MA {13,728} {0.01)
171002024 UsD 681,131 JPY 103,996,063 JPMergan Chase & Co (47.529) (0.03)
12122024 UsD 179,445 CNY 1,256,626 State Stroet Bank & Trust Co. {1,315} {0.00)
191272024 UsD A51.788 MXMN 6,981,801 JPMorgan Chase & Co {33} {000
Total Unreadized Loss on Forward Foreign Currency Contracts held for Class Hedging
yol i 1456,211) {0.24)
% of
Fair Value Net
Total Investments usp Assets
Total Bonds 182,553,143 84.27
Total Prefemred Stock 1,497,900 0.7
Total Imsestment Fund 2,266,708 147
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes 24 208 .02
Total Unrealized Loss on Forward Foreign Currency Contracts held for Portfolio Hedging
Purposes (1,550 283) {0,800}
Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging
Purposes 4,854 9532 251
Total Unrealized Loss on Forward Foreign Currency Contracts held for Class Hedging
Purposes {456,211} (0.24)
Other Assets and Liabiities 4445 859 2.28
Net Assets Attributable to Holders of Redeemable Participating Units 193,645 146 10000

W Indicates a variable rate security, the interest rate shown reflects the rate in effect at 30 September 2024, Maturity date
represents noxt call date,

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

Indicates a perpetual bond. Maturity date represents next call date.
Represents affiliated holding.

Fhe sccompanying nodes Fomm an mbegral part of She fnanoal Saterments 14
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GS Financial Institutions Capital Secunties FX Fund
Schedule of Investments
As at 30 September 2024

Currency abbreviations:
AUD  Awustralian Dollar
BRL  Brazi Real

CHY Chinesa Yuan

EUR Eurg

GEP  British Pound

JPY  Japanese Yen
MXMN Mexican Peso
USD United States Dollar

Fhe sccompanying nodes Fomm an mbegral part of She fnanoal Saterments 18
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2026

257,148,929.83

39,513,504,558

80,130,951.26

12,312,921,971

13,276,964.93

2,040,138,431

73,372,316.67

11,274,390,180

35,532,367.73

3,836,074,420

4,575,123,773
9,837,387.61 1,803,783,392
6,859,559.91 1,452,443,215
14,701,896.05 2,259,093,347

7,153,047.499

9,206,647.459

5,051,526.325

746,685.868

1,511,421.234

981,005.779

1,527,706.842

1.86 286

7.97 1,225

7.03 759
6,127

6.51 1,194

6.99 1,480

9.62 1,478
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2026

187,117,965.90
5,051,655

37.04
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I

(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)

235/345



EDINETOOOO

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

(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.
237/345



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

241/345

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

242/345

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

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

EDINETOOOO

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

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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18

19

20

21

2024
2023

2024

575 2013

12 31
4,585,122,870

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

2013 26

4,981,621,281

2024 2023
89,985 88,703

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

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

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

EUR 338 (USD 367)

2020
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2024 2023

235,765 250,097

73,515 74,486

20,037 30,055

329,317 354,638
31 3402
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32
32.1.

2024 12 31

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

0 0 0

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

89,985 0 89,985
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2023 12 31

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

0 0 2,738 2,738

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

88,703 0 0 88,703
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1,502,893,757 0 0 0 1,502,893,757 30,015,653

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

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

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

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

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

2023 12 31
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32.3.
2024 12 31

2024

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

199,832,228
199,832,228

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

2023

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

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

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

28,130 0

0 2,738

0 2,738

828 690

828 690

7,785,906,239

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

December 31, 2024

{in IS0
ASSETS

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

TOTAL ASSETE

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

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

LIABILITIES

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

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

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

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

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

-13.
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MITSUBISHI UFJ INVESTOR SERVICES & 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
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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.
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MITSUBISHI UF) INVESTOR SERVICES & BANKING (LUXEMBOURG) 5.4
MOTES TO THE ACCOUNTS
December 31, 2024

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

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

Meutralization of foreign exchange results on position

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

NOTE 2 - FOREIGN CURRENCY ASBETS

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

NOTE 9 - AMOUNTS OWED TO CUSTOMERS

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

NOTE 10 - OTHER LIABILITIES

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

2024 2023

uso uso

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

281/345



EDINETOOOO
OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)
OOooooooooooooooooOo

MITSUBISHI UFJ INVESTOR SERVICES & BAMKING ( LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTSE
December 31, 2024
- continued -

MOTE 32 - FINANCIAL INSTRUMENT DISCLOSURES

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

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

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

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

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

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

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

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

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

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

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

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

-42-
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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
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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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260

270

280

290

300 820,796,441.33 126,123,581

310 9,794,447,201.45 1,505,014,757
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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

295/345



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

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
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UFJ S.A.

2025 30

010 55,464,363.31 8,522,654

020

030

040

050

060

070

080

081

083

084

085

086

090

100

110

120

130

140

150

160

170

180

190

200

210

220

230

231

232

233

234

241

251

261

270

280

290

300

310

297/345



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

320
330
340 55,464,363.31 8,522,654
350
360 55,464,363.31 8,522,654
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1 Brown
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
(

MUFG
S.A.
2011 2011 61

3 Brown Brothers Harriman & Co.
(

2025 12 10 6,000 1,628 7,960
(
(4 Goldman Sachs Asset

Management International

(

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
Co., Ltd.
(
2025 12 9,000
(
1996 23
2002 18
29 2007 30
2008 28
(&
(
2026 405
(
(8
(
2025 13,195
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1.1 1993
1.2
1.3
(a 1993
(b 2020
1.4
1.5 2022 12
1.6
2.1
2.2

12,995 3,224
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(a

¢

(c

2.5 2020

2.6
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2020
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21
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5.5

(o

(c

(d
(e ) )

5.6
5.7
5.8 24,390
30,488
8,536 36,585

42,682
8,536

6.1
(a

(b

(c
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Independent auditor's report

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

Our opinion

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

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

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

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

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

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

Basis for opinion

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

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

Independence

We are independent of the Sub-Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have also fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

Other information

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of management for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Other matter

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

PricewaterhouseCoopers
Cayman Islands

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.
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Key Audit Matters

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

we do not provide a separate opinion on these matters.

Revenue recognition - Commission receivable

Why the matter was considered to be
one of most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.13 -
Revenue Recognition and Note 22 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
121,307,445 as of 31 December 2024.
Commissions receivable mainly derive
from investment funds and global
custody operations.

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

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

Our audit focused on the following
procedures:

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

We assessed the design and implementation of

the internal controls surrounding commission

receivable and tested operating effectiveness
of the relevant related key controls.

We developed expectations for the aggregate
amounts per type of commission income and we
compared the expectations to the amounts
recorded by the Bank.

For a sample of the different types of
commissions:

We tested commission receivable by
performing independent recalculation of
the commissions for a sample of items.
This also included the reconciliation of
the fee terms to the underlying contracts
and the underlying basis to external
evidence;
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We agreed the receipt of accrued
commissions to payments subsequent year
end;

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

Other information

The Board of Directors is responsible for the other information. The other information comprises
the information stated in the management report but does not include the annual accounts and our
report of the ““réviseur d"entreprises agréé”” thereon.

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

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board
of Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing Bank"s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Bank or to cease operations, or has no realistic alternative but to do
S0.

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

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the
““réviseur d"entreprises agréé”” that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with the EU Regulation
N° 537/2014, the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these annual
accounts.
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As part of an audit in accordance with the EU Regulation N° 537/2014, the Law dated 23 July 2016
and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

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

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

Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Bank"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the ““réviseur d"entreprises agréé”” to
the related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the ““réviseur d"entreprises agréé””. However, future events or
conditions may cause the Bank to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the annual accounts of the current period and are
therefore the key audit matters. We describe these matters in our audit report unless law or
regulation precludes public disclosure about the matter.

Report on Other Legal and Regulatory Requirements

We have been appointed as réviseur dentreprises agréé by the Board of Directors on 14 March 2024
and the duration of our uninterrupted engagement, including previous renewals and reappointments,
is 5 years.

The management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 537/2014
were not provided and that we remained independent of the Bank in conducting the audit.
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Luxembourg, 15 April 2025

BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi
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