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Independent Auditor’s Report

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity
as trustee of MUGC GS Cayman Fund

We have audited the accompanying financial statements of GS Emerging Markets High Yield Bond
Fund (the “Sub-Trust"), a sub-trust of MUGC GS Cayman Fund, which comprise the statements of
financial position, including the schedule of investments, as at 30 September 2015, and the
statements of comprehensive income, changes in net assets attributable to holders of redeemable
participating units and cash flows for the vear then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state ments are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayrnan, K¥1- 1104, Cayman
Islands T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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Independent Auditor’s Report (Continued)

To Brown Brothers Harriman Trust Company (Cayman) Limited, solely in its capacity
as trustee of MUGC GS Cayman Fund

Opinion

In our opinion the financial statements present fairly, in all material respects, the financial position of
the Sub-Trust as at 30 September 2015, and its financial performance and its cash flows forthe year
then ended in accordance with International Financial Reporting Standards.

,C\(_‘@ué\cr OJSZ&T{U S

23 December 2015
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20154 9 A30B K%
s Feo omwe GRG0 0T
&
#1E
ERU KR
170, 000 Cognita Financing PLC 7.75 15/08/2021 253, 645 0. 56
253, 645 0. 56
d—A
400,000 Altice Financing SA 6. 50 15/01/2022 466, 034 1.03
100,000 Altice Financing SA 5.25 15/02/2023 109, 951 0.24
899, 000 Cemex Finance LLC 5.25 01/04/2021 988, 456 2.17
190,000 Wind Acquisition Finance SA 4.00 15/07/2020 209, 246 0. 46
1,773, 687 3.90
FERL
2,000,000 Biostime International Holdings Ltd 0. 00 20/02/2019 230, 966 0.51
230, 966 0.51
KEL
710,000 Abengoa Transmision Sur SA 6. 88 30/04/2043 745, 500 1.64
1,770,000 Aeropuertos Dominicanos Siglo XXI SA 9.75 13/11/2019 1,770, 000 3.89
680, 000 AES Gener SA® 8.38 18/12/2073 722, 500 1.59
540, 000 Agromercantil Senior Trust 6. 25 10/04/2019 536, 649 1.18
220,000 Altice Financing SA 6. 50 15/01/2022 211, 200 0. 47
230,000 Altice Financing SA® 6. 50 15/01/2022 223, 100 0.49
520,000 Altice Financing SA 6. 63 15/02/2023 495, 300 1.09
200,000 Altice Finco SA 9.88 15/12/2020 214, 000 0. 47
454,000 Arcos Dorados Holdings Inc+ 6. 63 27/09/2023 367, 740 0.81
730,000 Banco Continental SAECA 8.88 15/10/2017 747, 002 1. 64
2,100,000 Banco do Brasil SA® () 6.25  29/10/2049 987, 000 2.17
1,410,000 Banco Regional SAECA 8.13 24/01/2019 1,411, 431 3. 11
600, 000 Banglalink Digital Communications Ltd 8. 63 06/05/2019 597, 000 1.31
100,000 Bumi Capital Pte Ltd@ 12.00 10/11/2016 20, 000 0.04
780,000 Bumi Investment Pte Ltd® 10.75 06/10/2017 156, 000 0.34
450, 000 Cencosud SA 6. 63 12/02/2045 407, 250 0.90
450,000 Central American Bottling Corp 6. 75 09/02/2022 470, 250 1.03
700,000 Comcel Trust 6. 88 06/02/2024 689, 500 1.52

W OERIE, HUMBEHOAR WSO TH D,
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710,000 Corp Lindley SA 6.75  23/11/2021 777, 450 1.71
1,310,000 Debt & Asset Trading Corp 1.00  10/10/2025 720, 500 1.59
1,690,000 Digicel Group Ltd 8.25  30/09/2020 1, 588, 600 3.50

790,000 Digicel Ltd 6.75  01/03/2023 711, 000 1.56

550,000 EDC Finance Ltd 4.88  17/04/2020 467, 500 1.03

710,000 Gazprom Neft OAO Via GPN Capital SA 4.38  19/09/2022 604, 600 1.33

640, 000 Gazprom 0AO Via Gaz Capital SA 7.29  16/08/2037 608, 000 1.34

240,000 Global A&T Electronics Ltd 10.00  01/02/2019 196, 800 0. 43
1,050,000 Global Liman Isletmeleri 8.13  14/11/2021 887, 528 1.95

860,000 Golden Eagle Retail Group Ltd 4.63  21/05/2023 655, 342 1. 44
1,030,000 Greenko Dutch BV 8.00  01/08/2019 1, 050, 554 2.31

370,000 Grupo Cementos de Chihuahua SAB de CV 8.13 08/02/2020 384, 300 0. 85

810, 000 Helios Towers Finance Netherlands BV 8. 38 15/07/2019 623, 801 1. 37

420,000 Jababeka International BV 7.50  24/09/2019 378, 000 0.83
1,560,000 Lukoil International Finance BV 3.42  24/04/2018 1, 501, 500 3.30

930,000 Lukoil International Finance BV 4.56  24/04/2023 827, 700 1.82

308,000 Metalsa SA de CV 4.90  24/04/2023 263, 340 0. 58

855,000 MHP SA 8.25  02/04/2020 721, 406 1.59

790, 000 ¥2$ii§affi§2{séﬁﬁziggSEt;ia MTS 5.00  30/05/2023 711, 000 1.56

200, 000 Mongolian Mining Corp 8.88  29/03/2017 80, 100 0.18

977,000 Pacific Exploration and Production Corp 5.13 28/03/2023 332, 180 0.73

370,000 Pakuwon Prima Pte Ltd 7.13  02/07/2019 349, 650 0.77

590, 000 Petrobras Global Finance BV 3.00  15/01/2019 427,131 0.94

820,000 Petrobras Global Finance BV 4.88  17/03/2020 598, 600 1.32

640,000 Petrobras Global Finance BV 5.38  27/01/2021 465, 024 1. 02

480,000 Petrobras Global Finance BV 4.38  20/05/2023 312, 950 0. 69

240,000 Petrobras Global Finance BV 6.25  17/03/2024 172, 872 0. 38
1,950,000 Petroleos de Venezuela SA 5. 38 12/04/2027 616, 687 1.36
1, 180, 000 Phosagro OAO via Phosagro Bond Funding Ltd 4. 20 13/02/2018 1,163, 775 2. 56

970,000 Pratama Agung Pte Ltd 6.25  24/02/2020 915, 680 2.02

570,000 Royal Capital BV®@ (© 5. 50 29/12/2049 547, 200 1.20

200,000 San Miguel Corp 4.88  26/04/2023 182, 816 0. 40

250,000 SAN Miguel Industrias Pet SA 7.75  06/11/2020 253, 750 0. 56

730,000 SMC Global Power Holdings Corp® (© 7.50  07/11/2049 665, 512 1.46

BT OERIE, YMBEHOAR 3O TH S,
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560, 000 SoftBank Group Corp 6.00  30/07/2025 553, 000 1.22
210,000 State Bank of India® © 6.44  29/11/2049 214, 725 0. 47
200,000 State 0il Co of the Azerbaijan Republic 6.95  18/03/2030 186, 000 0. 41
920,000 Studio City Finance Ltd+ 8.50  01/12/2020 851, 000 1.87
200,000 TBG Global Pte Ltd 4.63  03/04/2018 194, 000 0. 43
670,000 TBG Global Pte Ltd 5.25  10/02/2022 616, 400 1.36
710,000 Telefonica Celular del Paraguay SA 6. 75 13/12/2022 681, 600 1.50
3,711 Transportadora de Gas del Sur SA 9.63  14/05/2020 3, 748 0.01
220,000 Tupy Overseas SA 6.63  17/07/2024 195, 800 0. 43
950,000 Tupy Overseas SA 6.63  17/07/2024 845, 500 1.86
400,000 Vedanta Resources PLC 6.00  31/01/2019 294, 000 0. 65
200, 000 Vedanta Resources PLC+ 8.25  07/06/2021 144, 500 0. 32
600, 000 Vedanta Resources PLC 7.13  31/05/2023 390, 000 0. 86
200,000 VimpelCom Holdings BV 5.95  13/02/2023 181, 600 0. 40
1,000,000 Wind Acquisition Finance SA 7.38  23/04/2021 985, 000 2.16
1,720,000 YPF SA 8.75  04/04/2024 1, 526, 500 3.36
39, 397, 643 86. 63
EfE
KEL
690, 000 Dominican Republic International Bond 6. 85 27/01/2045 663, 262 1. 46
100,000 United States Treasury Note 1.75  30/09/2022 99, 948 0.22
763, 210 1.68
BHEE 42,419, 151 93.33
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(BB E) (K EFw) (%)
BREI7 VR
XK EL

4,856,656 - VRYY Yy IA T X ey ——US S Uk R 4, 856, 656 10. 69

VW —T R T77 K 7T2X
BEI7 Y FEE

4, 856, 656 10. 69

REBFG MEELE

AME BN =i ER %R LT R R
08/10/2015 USD 267,116 GBP 170, 000 JP Morgan Chase & Co 9,617 0.02
06/11/2015 USD 2,024, 819 EUR 1,801, 000 JP Morgan Chase & Co 13, 353 0.03

K= k74Ut - Ay SENTRAT S ABFHIRERERABAE 22,970 0.05

REREBL MEELE

s =i == =i = L
06/11/2015 EUR 124, 943 USD 142, 178 Westpac Banking Corp (2, 635) (0.01)
15/10/2015 USD 244, 444 HKD 1, 895,000 JP Morgan Chase & Co (65) (0. 00)

R—bI740F - Ay CEHNTRET DHETHICRIRERBREH

BT OERIE, YMBEHOAR 3O TH S,

(2,700) (0.01)




VSR -~y UEHMTRATS2HEBTH
RERFG MEELE

A e BE B BE T HEIHF % X EL) (%)
02/12/2015  BRL 927,299  USD 226,995 Citibank 809 0.00
02/12/2015  BRL 992,823  USD 229, 544 Morgan Stanley 14, 357 0.03
29/10/2015  JPY 46,406,000  USD 384, 375 Bank of America NA 3, 227 0.01
29/10/2015  JPY 46,972,315  USD 388,998 Royal Bank Of Scotland PLC 3,334 0.01
29/10/2015  JPY 46,972,315  USD 389, 062 Citibank 3, 270 0.01
02/10/2015  USD 23,833  BRL 93,212 JP Morgan Chase & Co 424 0.00
02/10/2015  USD 140,000  BRL 535,500 Royal Bank Of Scotland PLC 5,518 0.01
15/10/2015  USD 11,417  AUD 16,177 JP Morgan Chase & Co 65 0.00
15/10/2015  USD 18,277  AUD 25,590 Barclays Bank PLC 319 0. 00
15/10/2015  USD 59,752  AUD 83,000 Credit Suisse 1, 508 0. 00
26/10/2015  USD 66,400  MXN 1,121, 483 Royal Bank Of Scotland PLC 360 0. 00
26/10/2015  USD 205,000  MXN 3, 454, 508 Credit Suisse 1,577 0.00
26/10/2015  USD 732,875  MXN 12,265,476 JP Morgan Chase & Co 10, 605 0.03
VIR -~y UEHHTRETHABFHNICERLIRERNESS 45,373 0.10

BT OERIE, YMBEHOAR 3O TH S,



VSR -~NyUEHMTRATDAHEBTH (KRS

RAEREBL MEELE

A e BE B BE T HEIHF % A (%)
15/10/2015  AUD 5,317  USD 3,892 State Street Bank & Trust Co (161) (0. 00)
15/10/2015  AUD 25,000  USD 18,049 JP Morgan Chase & Co (506) (0. 00)
15/10/2015  AUD 160,722  USD 117,595 Royal Bank of Canada (4, 810) (0.01)
15/10/2015  AUD 579,000  USD 423,498 Credit Suisse (17, 192) (0. 04)
15/10/2015  AUD 613,763  USD 449, 345 Citibank (18, 645) (0. 04)
15/10/2015  AUD 613,763  USD 449, 409 Morgan Stanley (18, 709) (0. 04)
02/10/2015  BRL 111,306  USD 31,000 Morgan Stanley (3, 048) (0.01)
02/10/2015  BRL 2,417,168  USD 737,019 Barclays Bank PLC (129, 988) (0. 29)
04/11/2015  BRL 834,833  USD 230, 311 JP Morgan Chase & Co (23, 120) (0. 05)
04/11/2015  BRL 1,360,606  USD 376, 466 Morgan Stanley (38, 787) (0. 09)
29/10/2015  JPY 471,000  USD 3,935 JP Morgan Chase & Co 1) (0. 00)
26/10/2015  MXN 150, 089, 010 USD 8, 840, 185 Standard Chartered Bank (1, 990) (0. 00)
26/10/2015  MXN 150, 089, 010 USD 8, 845, 836 Royal Bank of Canada (7, 642) (0.02)
26/10/2015  MXN 150, 089, 010 USD 8,846, 250 Bank of America NA (8, 055) (0. 02)
23/10/2015  RUB 111,063,884  USD 1,689,185 Credit Suisse (7,871) (0. 02)
23/10/2015  RUB 116,168,348  USD 1, 765, 185 Morgan Stanley (6, 598) (0.01)
23/10/2015  RUB 135,391,642  USD 2,056,771 JP Morgan Chase & Co (7,178) (0. 02)
02/10/2015  USD 229,544  BRL 972, 462 Morgan Stanley (14, 674) (0.03)
02/10/2015  USD 231,825  BRL 927,299 Citibank (1,051) (0. 00)
15/10/2015  USD 78,724  AUD 114, 010 Royal Bank of Canada (1,282) (0. 00)
23/10/2015  USD 107,589  RUB 7,424,736 JP Morgan Chase & Co (4, 808) (0.01)
23/10/2015  USD 348,251  RUB 23,785,943 Morgan Stanley (11, 827) (0. 02)
26/10/2015  USD 725,000  MXN 12,364, 845 Royal Bank of Canada (3,121) (0.01)
29/10/2015  USD 7,230 JPY 871,502 JP Morgan Chase & Co (49) (0. 00)

VIR -~y UEHTRET HAEFHNICERLIRERIERSH (331, 113) 0.73)
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R EZ 0

il
T
N
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RREFG MEELE
KRR (%)

7 US 2 Year Note December 2015
22 US b Year Note December 2015
14 US 10 Year Note December 2015

6 US Long Bond December 2015

3 US Ultra Bond December 2015

EMRNAIFRLSRERFIFEF

P R
mEeERs

920 0.00
8, 407 0.02
17, 878 0.04
12, 047 0.02
3,448 0.01
42,700 0.09

RERBBR MEELLE

e 740 BE/RE (K RIS (%)
(9) Euro—-Schatz December 2015 B (954) (0. 00)
(1) Long Gilt December 2015 =g (1,515) (0. 00)
SEMBENICHRDIRERBREE (2, 469) (0. 00)
J/A—X - LR
RrRES cEEF . NIEffE MEELSE
EiEy) W (%) e GEEL) (%)
X EL
(168, 750) Barclays Bank PLC USD Reverse Repo (1. 00) 10/02/2015 (168, 703) (0.37)
(427,500) Credit Suisse USD Reverse Repo (0.50)  27/09/2023 (426, 877) (0. 94)
(948, 980) Credit Suisse USD Reverse Repo (1.25)  01/12/2020 (947, 362) (2. 08)
YA—R - LIREE (1, 542, 942) (3. 39)
Ay TR D RELRF=F
FREESINZEFRT Y TEH
MEETAR = . R KRERFE WMEELE
(8 5) i =R B AHH GKEW) (%)
670,000 Fixed, 2.00% E%;gﬁ;“g (USD 3 Month USD 18/06/2019 19, 847 0. 04
FREFESINBZEFRADT Y TEHIZHERDIRERANE 19, 847 0.04
A7y TEYIRIERERFIBEE 19, 847 0.04

BT OERLIE, YMBEHOAR 3O TH S,




A7y TRHIHRDIRERIBE

PRFEEINDEFR Ty TEH

BT %1l S

RERBBR MEELLE

EHEED) 2 B #HE GREL (%)
1,075,000 Fixed, 0.50% E}Egﬁ;“g (EUR 6 Month EUR 16/12/2020 (3,870) (0.01)
3,640,000 Fixed, 2.50% E%;gﬁ;“g (USD 3 Month i) 16/12/2030 (117,431)  (0.26)
410,000 Fixed, 2.75% E}Egﬁ;“g (USD 3 Month USD 16/12/2045 (15, 664) (0.03)
PREESNDIEFIRD v TEYICFRIREHER (136, 965) (0. 30)
ATy TEHIRSRERIBREEH (136, 965) (0. 30)

BAGH

NIEff{E fUEELEER

K RL) (%)
EHA 42,419, 151 93.33
BE7 7 v REdF 4, 856, 656 10. 69
7 G A sy VHBTRE T DA TRICR D RESFNE S 45,373 0.10
A= b7+ VA« ~y VHIHTRET 288 TRIR D RESFGAF 22,970 0. 05
7 G A sy VHBTRE T DA TRIR D RERBREE (331, 113) (0. 73)
R=FT7+VF -~y VHIWTRAET 288 TRITHR D RFEHIRLEF (2,700) (0.01)
SeBANTAR D R EBIFIEEF 42, 700 0. 09
SRR D R ER B LA (2, 469) (0. 00)
UN—2R - LRGE (1, 542, 942) (3.39)
AT TERNNR D AR EEFGEF 19, 847 0. 04
ATy TEKNR D R FEBIE LA G (136, 965) (0. 30)
ZOfMOEFES L OAE 59, 090 0.13
BERFGESNZRIAHFOZBREICIFET SMEE 45, 449, 598 100. 00

BRI EMRERZ R LTS, BARINTWDERIE, 2016429 A30RHERHA SN THWDHEF]TH D,

AAGRESIE. 1933 K ERESER 144 AU > TIEA SAv, HRERANTHE > T, WA RIS L TRAT S

La RS T 5 2 LR TERY,
KIME R LTV D,
EHNETT,

201549 ABOHBIME, U N—R « LAROHARE LT E T RIS HERICHE STV 2 FMEESR,

RYNT7 7 RERLTND,

W OERIE, UMBEHOAR NSO TH D,



GSIVX—UUT N - A—)LFEHT7VF (RLF-HL2I—E)
RERMK
20144 9 A30BIR%E
&%
#iE
FET
9,700,000 21Vianet Group Inc (CNH) 6. 88 26/06/2017 1,476, 001 1.96
3, 000, 000 E?é“?C§§§gda Automobiles Services Holdings 1.50  18/07/2019 478, 378 0.64
1, 954, 379 2.60
d—A
400,000 Altice Financing SA 6. 50 15/01/2022 535, 095 0.71
440,000 Altice Finco SA 9.00 15/06/2023 630, 384 0.84
2,109,000 Cemex Finance LLC 5.25 01/04/2021 2, 720, 808 3.63
190,000 Wind Acquisition Finance SA 4.00 15/07/2020 236, 381 0.31
4,122, 668 5.49
FERL
2,000,000 Biostime International Holdings Ltd 0. 00 20/02/2019 237,670 0.32
237,670 0.32
KEL
1,130,000 Abengoa Transmision Sur SA 6. 88 30/04/2043 1, 248, 650 1. 66
1,530,000 Aeropuertos Dominicanos Siglo XXI SA® 9.75 13/11/2019 1, 468, 800 1. 96
1,120,000 AES Gener SA@ 8.38 18/12/2073 1, 257, 200 1.68
790, 000 Agromercantil Senior Trust 6. 25 10/04/2019 821, 308 1.09
760,000 ALROSA Finance SA 7.75 03/11/2020 780, 748 1.04
230,000 Altice Financing SA® 6. 50 15/01/2022 235, 750 0.31
400,000 Altice Finco SA 9.88 15/12/2020 449, 000 0. 60
410,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.38 01/11/2022 359, 468 0.48
460,000 Arcelik AS 5.00 03/04/2023 431, 710 0. 58
1, 234,000 Arcos Dorados Holdings Inc 6. 63 27/09/2023 1, 200, 065 1. 60
1,060,000 Banco Continental SAECA 8. 88 15/10/2017 1, 152, 628 1.54
1,050,000 Banco do Estado do Rio Grande do Sul SA 7.38 02/02/2022 1, 096, 504 1. 46
2,110,000 Banco Regional SAECA 8.13 24/01/2019 2, 310, 450 3.08
600, 000 Banglalink Digital Communications Ltd 8.63 06/05/2019 627, 846 0.84

W OERIE, UMBEHOAR NSO TH D,



RaEE i RESF o ATEAE  AELE

(BRHER) (%) (K RIL) (%)
&% (&)
#HiE @)
kKL (FE)
550, 000 BCP Singapore VI Cayman Financing Co Ltd® 8. 00 15/04/2021 563, 750 0.75
830,000 Berau Capital Resources Pte Ltd 12.50  08/07/2015 643, 250 0. 86
930,000 Brazil Minas SPE via State of Minas Gerais 5.33  15/02/2028 920, 700 1.23
100,000 Bumi Capital Pte Ltd 12.00  10/11/2016 42, 500 0. 06
1,800,000 Bumi Investment Pte Ltd 10.75  06/10/2017 765, 000 1. 02
660, 000 Cemex SAB de CV 5.70  11/01/2025 637, 560 0. 85
760,000 Central American Bottling Corp 6.75  09/02/2022 819, 029 1. 09
560,000 China South City Holdings Ltd 8.25  29/01/2019 565, 600 0.75
470,000 China Taiping Insurance Holdings Co Ltd® © 5. 45 29/09/2049 470, 000 0. 63
520,000 CITIC Ltd 6.38  10/04/2020 585, 889 0.78
160,000 CITIC Ltd 6.63  15/04/2021 182, 878 0. 24
710,000 CITIC Ltd 6.80  17/01/2023 817, 159 1. 09
1,850,000 CITIC Ltd® © 8.63  29/05/2049 2, 120, 563 2.83
900, 000 Comcel Trust 6.88  06/02/2024 954, 000 1.27
1,130,000 Corp Lindley SA 6.75  23/11/2021 1, 243, 000 1. 66
340,000 Debt & Asset Trading Corp 1.00  10/10/2025 178, 500 0. 24
1,690,000 Digicel Group Ltd 8.25  30/09/2020 1,732, 250 2.31
250,000 Digicel Group Ltd® 7.13  01/04/2022 250, 000 0.33
990, 000 EDC Finance Ltd 4.88  17/04/2020 886, 050 1.18
2,225,000 Energy Development Corp 6.50  20/01/2021 2,414, 125 3.22
230,000 Ferrexpo Finance PLC 7.88  07/04/2016 208, 725 0. 28
910,000 Gazprom Neft OAO Via GPN Capital SA 4.38  19/09/2022 780, 325 1.04
200, 000 Gazprom 0AO Via Gaz Capital SA 6.00  23/01/2021 200, 250 0. 27
240,000 Global A&T Electronics Ltd 10.00  01/02/2019 219, 600 0. 29
1,240,000 Greenko Dutch BV 8.00  01/08/2019 1,213, 290 1.62
570,000 Grupo Cementos de Chihuahua SAB de CV 8.13  08/02/2020 618, 450 0. 82
1, 040, 000 Helios Towers Finance Netherlands BV 8. 38 15/07/2019 995, 800 1.33
420,000 Jababeka International BV 7.50  24/09/2019 415, 800 0. 55
960, 000 KWG Property Holding Ltd 8.25  05/08/2019 928, 800 1.24
638,000 Metalsa SA de CV 4.90  24/04/2023 622, 050 0.83
515,000 MHP SA 8.25  02/04/2020 435, 814 0. 58
1, 024, 000 ¥2$ii§81§i§2{séiﬁjiggsftgia WIS 8.63  22/06/2020 1, 090, 560 1.45
920,000 Mobile Telesystems OJSC via MTS 5.00  30/05/2023 188, 650 0.25

International Funding Ltd
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RaEE i RESF o ATEAE  AELE

(BRHER) (%) (K RIL) (%)
&% (&)
#HiE @)
kKL (FE)
300, 000 Noble Group Ltd® 6.00  24/06/2049 298, 125 0. 40
670,000 Offshore Drilling Holding SA 8.63  20/09/2020 709, 999 0.95
500,000 Ottawa Holdings Pte Ltd 5.88  16/05/2018 435, 000 0. 58
580,000 Pacific Rubiales Energy Corp 5.38  26/01/2019 599, 372 0. 80
790, 000 Pacific Rubiales Energy Corp 5.13 28/03/2023 750, 500 1. 00
190, 000 Pacific Rubiales Energy Corp 5.63 19/01/2025 182, 391 0.24
740,000 Pakuwon Prima Pte Ltd 7.13  02/07/2019 743, 700 0. 99
1,900,000 PTT Exploration & Production PCL®@ () 4.88  29/12/2049 1,919, 475 2. 56
800, 000 Salamander Energy PLC® 9.75  06/01/2020 836, 000 1.11
1,320,000 San Miguel Corp 4.88  26/04/2023 1, 214, 400 1.62
350,000 SAN Miguel Industrias Pet SA 7.75  06/11/2020 378, 000 0. 50
580, 000 Shui On Development Holding Ltd® (© 10. 13 10/12/2049 578, 550 0.77
1,870,000 Sibur Securities Ltd 3.91  31/01/2018 1,708, 712 2. 28
200, 000 Eii;?ﬁz gti via Sistema International 6.95  17/05/2019 158, 750 0.21
930, 000 SMC Global Power Holdings Corp® 7.50  07/11/2049 966, 038 1.29
1,010,000 SOHO China Ltd 7.13  07/11/2022 989, 800 1.32
408,000 State Bank of India@ 6.44  29/11/2049 403, 920 0.54
200,000 Sunac China Holdings Ltd 9.38  05/04/2018 203, 000 0.27
1,090,000 Telefonica Celular del Paraguay SA 6.75  13/12/2022 1, 130, 789 1.51
3,711 Transportadora de Gas del Sur SA 9.63  14/05/2020 3, 674 0. 00
2,120,000 Tupy Overseas SA 6.63  17/07/2024 2, 157, 100 2. 87
270,000 Turkiye Vakiflar Bankasi Tao 3.75  15/04/2018 261, 900 0.35
200, 000 ¥i§§§idcﬁﬁgugjggtions Via VIP Finance 775 02/02/2021 205, 250 0. 27
3,190,000 VimpelCom Holdings BV 7.50  01/03/2022 3, 225, 887 4.30
270,000 VimpelCom Holdings BV 5.95  13/02/2023 247, 050 0.33
700,000 VLL International Inc 7.45  29/04/2019 710, 122 0.95
2,920,000 Wanda Properties International Co Ltd 7.25 29/01/2024 3,108, 149 4. 14
200,000 Wind Acquisition Finance SA 4.75  15/07/2020 189, 250 0.25
1,220,000 Wind Acquisition Finance SA 7.38  23/04/2021 1, 216, 950 1.62
620,000 YPF SA 8.88  19/12/2018 644, 800 0. 86

64, 326, 697 85.74
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RES =EEF| . NIEfffE fEELE
BiEE) B0 (%) B A GREL) (%)
B (=)
EfE
a1—n
Argentine Republic Government
605,000 | el Bond 0. 00 15/12/2035 56, 556 0. 08
56, 556 0. 08
X EIL
9, 860, 000 ?rge“ti“? Republic Government 0.00  15/12/2035 749, 360 1. 00
nternational Bond
749, 360 1.00
EHEE 71, 447, 330 95. 23
{%;ﬁ%—/ /\ P2 73
SHIROY % LS HAELE
(Hih@EE) 6
BREI7UER
KERIL
T Rvr ey IR TR Bl ——US$UF Y K-
2,522,633 0T S Dkl 4 52x 2,522, 633 3. 36
BREI7 U FEE 2,522,633 3. 36
K=k T+ U -~y SEBHTRET 2A5BFH
= 1 - N - RERANEG MEELLE
s = L
30/10/2014  USD 4,350,864  EUR 3, 357, 433 JP Morgan Chase & Co 108, 772 0.15
13/11/2014  USD 244,295  HKD 1,895,000 State Street Bank & Trust Co 275 0. 00
17/12/2014  USD 323,000  CNH 1, 995, 849 Westpac Banking Corp 1,977 0. 00
17/12/2014  USD 1,278,619  CNH 7,901, 991 Deutsche Bank AG 7, 620 0.01
R—=brI7+ VA Ay PEHMTRETZEHEFHNICRIERERABEE 118, 644 0.16
N o= N - REWRIBKL MEELER
b = .
31/10/2014  USD 473,885  CNY 2,935, 243 Westpac Banking Corp (2, 339) (0. 00)
R—=brI7+ VA Ay PEHMTRETI2EHEFHNICRIEREREBLEE (2, 339) (0. 00)
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VSR -~y UEHMTRATS2HEBTH

#ME B B FE =R EIEEELS R mAELE
02/10/2014  USD 49,156  BRL 112,956 Bank of America NA 3, 044 0.00
02/10/2014  USD 88,072  BRL 199, 088 Standard Chartered Bank 6, 799 0.01
02/10/2014  USD 338,023  BRL 780, 494 Morgan Stanley 19, 402 0.03
02/10/2014  USD 585,102  BRL 1,412,435 JP Morgan Chase & Co 8, 503 0.01
02/10/2014  USD 607,557  BRL 1,445,986 Credit Suisse 17, 262 0.02
31/10/2014  USD 123,000  MXN 1,631,964 State Street Bank & Trust Co 1,748 0.00
31/10/2014  USD 213,000  MXN 2, 824, 593 Barclays Bank PLC 3, 137 0.01
31/10/2014  USD 317,000  MXN 4, 220, 443 JP Morgan Chase & Co 3, 428 0.01
31/10/2014  USD 573,000  MXN 7,576, 034 Standard Chartered Bank 10,113 0.01
31/10/2014  USD 898,000  MXN 12,082,141 Royal Bank of Canada 316 0.00
31/10/2014  USD 1,647,942  MXN 21,866,934 Bank of America NA 23, 264 0.03
07/11/2014  USD 28,586 JPY 3, 134, 830 Royal Bank of Canada 0 0.00
17/11/2014  USD 30,427  RUB 1,160, 167 Bank of America NA 1, 392 0.00

IR -~y UEHHTRETHABFHNICERLIRERANESS 98, 408 0.13
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VSR -~NyUEHMTRATDAHEBTH (KRS

RAEREBL MEELE

i BE B BE T H5IHFE Gk &0 (%)
13/11/2014 AUD 245,912 USD 219,918 JP Morgan Chase & Co (5, 398) (0.01)
13/11/2014 AUD 245,912 USD 219,601 Bank of America NA (5, 081) (0.01)
13/11/2014 AUD 245,912 USD 219, 478 Royal Bank of Scotland PLC (4, 958) (0. 00)
02/10/2014 BRL 1, 298, 532 USD 572,545 Citibank (42, 445) (0. 06)
02/10/2014 BRL 1,321, 341 USD 573, 424 Morgan Stanley (34, 013) (0. 04)
02/10/2014 BRL 1, 331, 086 USD 583,503 Credit Suisse (40, 114) (0. 05)
04/11/2014 BRL 1,412, 435 USD 580, 008 JP Morgan Chase & Co (8, 853) (0.01)
02/12/2014 BRL 483, 934 USD 207, 429 Barclays Bank PLC (13, 235) (0.02)
05/01/2015 BRL 799, 998 USD 338, 023 Morgan Stanley (19, 869) (0.03)
05/01/2015 BRL 1, 482, 196 USD 607, 557 Credit Suisse (18, 098) (0.02)
07/11/2014 JPY 99, 734, 450 USD 930, 771 Citibank (21, 337) (0.03)
07/11/2014 JPY 99, 734, 450 USD 929, 812 Royal Bank of Scotland PLC (20, 378) (0.02)
07/11/2014 JPY 99, 734, 451 USD 929, 882 Morgan Stanley (20, 447) (0.03)
31/10/2014 MXN 1, 380, 715 USD 103, 000 JP Morgan Chase & Co (415) (0. 00)
31/10/2014 MXN 267, 653, 359 USD 20,200, 711 Royal Bank of Canada (314, 493) (0.42)
31/10/2014 MXN 267, 653, 359 USD 20, 194, 005 Bank of America NA (307, 787) (0.41)
31/10/2014 MXN 267, 653, 359 USD 20,176, 042 Citibank (289, 824) (0.39)
17/11/2014 RUB 5,379,670 USD 142, 000 Barclays Bank PLC (7, 368) (0.01)
17/11/2014 RUB 32,676, 626 USD 877,107 JP Morgan Chase & Co (59, 338) (0.08)
17/11/2014 RUB 32,676, 626 USD 876, 754 Bank of America NA (58, 985) (0. 08)
17/11/2014 RUB 35, 759, 006 USD 958,566 Credit Suisse (63, 657) (0.08)

V3R -~y UEBNTRATHAHBFHICRIRRBRBLRA (1, 356, 093) (1.80)
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MR

% g /e RERME MEELE
(12) US 5 Year Note December 2014 TR 2,968 0.01
(30) US 10 Year Note December 2014 R 16, 218 0.02
(12) US Long Bond December 2014 Fop 24, 535 0.03
SEMBEHICHRIEKRERANBES 43,721 0. 06
g /et KREREX WMEELE
CISE S Hi/5R et ol s
27 US 2 Year Note December 2014 B (1,471) (0. 00)
7 US Ultra Bond December 2014 g3 (17, 823) (0. 03)
SEMBRNICZR I REREBLREET (19, 294) (0.03)
Ay TR D RELRF=F
FREESINZEFRT Y TEH
MEETAR = . R KRERFE MEELE
I ik =R AR HHH KFL) (%)
670,000 Fixed, 2.00% E%ggﬁ;“g (USD 3 Month USsD 18/06/2019 2,900 0. 00
PREFESNBZEFNRAT Y TEHICZRDIRERFNE 2,900 0. 00
A7y TEYIRIERERFIBEE 2,900 0. 00
Ay TBHIR D REREL
FREEINZEFRT v T
MEETAR = N R KREREX MEELE
GEMEE) ik 20 B s CREL) (%)
3,700,000 Fixed, 2.50% E%ggﬁ;“g (USD 3 Month USD 17/12/2021 (10, 678) (0. 02)
2,600,000 Fixed, 3.25% E%ggﬁ;“g (USD 3 Month UsD 17/12/2029 (39,294) (0. 05)
hREESNBEHRT v TRHAICHRERERES (49,972)  (0.07)
Ay TR BRERIBEREE (49, 972) (0.07)
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NIEfR{E MUEELER

BRAN CREL) (%)
EHEE 71, 447, 330 95. 23
BE7 7 v REdF 2, 522, 633 3.36
7T A~y VHEWTHRAET 2 8B PRI D REBFIGGE 98, 408 0.13
A= 7+ VF -~y VHITRAET 288 TRICHR D REHFIGEF 118, 644 0.16
7T A sy VHKTIRE T 2 BB TANIR D REBHE LA (1, 356, 093) (1. 80)
A= h7+ VA -~y VHBWTRAET 2 8B TR D RETE LA (2, 339) (0. 00)
SRR D REBFGEF 43,721 0. 06
SR D RER B LA (19, 294) (0.03)
AT TERNNR D REBFEGEF 2, 900 0. 00
ATy TN D REHIB LA G (49, 972) (0.07)
DM DEFES L OELE 2,222,872 2. 96
BERAUGESMZRAFOZEEICIEET HMEE 75, 028, 810 100. 00

© BRI AR Z R LTS, oRERTVAEFRIE, 20144 9 30 HBUEEA SN TV 5 4FI Th 5,

© EMEIEAIE. 19334 KEREREH I 144 A IRt TIEA SHu, S BIRNCHE - €. BB EFIC K L CRAT 5

BAEREERFET L LN TER,
© KAMEER LTV D,
RN T RERLTWD,

W OERIE, HUMBEHOAR NSO —HTH D,



V. 8HoE

Q@EEIENDEREIZDILNT
EHEEE (B 1TV TERBITIEICL VIR T 2720 O EOEEIEEDOE T 2TV E L,
(ZHE#EA B : 201547 H31H)

OEERMBLVEIEESHDAMERIZDOINT
EHIAAT, 20164E5 1 A C, Z04HEIVEYUF JZ/e— LA RT 4« A « =4
(Mitsubishi UFJ Global Custody S.A.) 7S/ 7 v TNT ZFEUF]A VRN A X —H—E ZRERTTS. A.
(Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.) ~ZEHE L E L7,

BB, 20164E5 H 1 AfF T, FO4ME T AZ—T—2— L T A« 2w Rx VAL F -

A« A (MUGC Lux Management S.A.) >BMUFGL Y A~ R A2 "l /3=—S.A. (MUFG Lux
Management Company S.A.) ~Z&H L¥E L7z,
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