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Independent auditor’s report

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

Our opinion

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

What we have audited

The Sub-Trust’s financial statements comprise:

the statements of financial position as at 30 September 2025;

the schedule of investments as at 30 September 2025;

the statements of comprehensive income for the year then ended;

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

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

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

Basis for opinion

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

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

{ndependence

WWe 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 {(I[ESBA Cade). Ve have also fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other infarmation. 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).

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1 (345) 949 7000, F: +1{345) 949 7352, www.pwe.com/ky
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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 far 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

Qur 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 [SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

¢ |dentify 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, fargery, 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 contral.

» 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 auditar’s report. However, future events or conditions may cause the Sub-Trust
to cease to continue as a going concern.
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¢ FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contral 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.

Pr‘-‘cc waterNouse Coopc_ré,

19 December 2025
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& 20254 9 H30H 202449 B30H

g MERELE s MEELE
mEIHF 5%k X KRIL (%) XKL (%)
7;2{ : ZZi;id)/\U v 3,705 0.00() (11,745) ® (0.01)
BNP/ YR ez 4 W — — 7, 880 0.01
Jgf%zjid?:—z TR — — 1, 176, 975 1.50
Ela:)JV/I/ NG FT e HTH 26, 967 0.03 _ _
HRREHE = AT W 1,218, 044 1. 50 — —
HEPLUEEREWEE 1,248, 716 1.53 1,173, 110 1.50
7 a— NIk B IEME
NLI AT TAVH =R — — 640, 000 0. 82
] gfﬁii{fhl”x A — — 10, 000 0. 01
AT AT AT BT — — 260, 000 0.33
Jo—h—Icxd HEEE — - 910, 000 1.16
W IR L — (R BLe M E
@0, 005% AP LLLRDBAIZBEA SN TN D,
O GUTICHT 2B ERF LTV D,
@ A
O HIFRBH 0 — AETHINAR D BLA R
=1 2025% 9 A30A 2024% 9 A30H

e 1 MERELER e 1 MERELER
EEIHAF 5%k XENL (%) XENL (%)
7 — =T A ER
Tt:/jng/ig\n =T Y _ — 930, 000 1.19
Jo—h—Icd BEHEH — — 930, 000 1.19
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20254 9 A30H 202459 A30H
2—n (EUR) 0. 851064 0. 896017
M (JPY) 147. 685000 143. 040000
AR F (GBP) 0. 742804 0. 745518
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(3) BEARMAFHAMEF

GS CoCos&FvERILIFEI7VF
b
20255 9 A30B /I
RE= REEF A IEfH{E MEELE
(RiER) EA] (%) A K FL) (%)
&%
&
BRUF
225,000 Aviva PLC(@) 5.13  04/06/2030 300, 963 0. 37
300,000 Aviva PLC() 6.13  12/03/2034 405, 469 0. 50
400,000 Barclays PLC(a) 8.41  14/11/2027 574, 219 0.71
298,000 Barclays PLC(@ (b) 8.38  15/09/2031 423, 309 0. 52
125,000 Centrica PLC(a) 6.50  21/02/2030 172, 639 0.21
565,000 Coventry Building Society (@ () 8.75  11/06/2029 810, 725 1. 00
475,000 Direct Line Insurance Group PLC(a) (b) 4.75  07/06/2027 635, 812 0.78
200,000 HSBC Holdings PLC(a) (b) 5.88  28/09/2026 269, 756 0.33
300,000 ING Groep NV(a) 6.25  20/02/2028 414, 961 0.51
100,000 Intesa Sanpaolo SpA 5.15  10/06/2030 133, 876 0.16
200,000 Legal & General Group PLC(a) (b) 5.63  24/03/2031 256, 911 0. 32
275,000 Legal & General Group PLC(a) 6.63  01/10/2034 381, 391 0. 47
250,000 Nationwide Building Society(a) (b) 5.75  20/06/2027 335, 326 0. 41
300,000 Nationwide Building Society(a (b) 7.50  20/12/2030 414, 750 0.51
200,000 Nationwide Building Society(a (b) 7.88  20/12/2031 279, 348 0.34
300,000 NatWest Group PLC(a) (b) 5.13  12/05/2027 398, 812 0. 49
125,000 NatWest Group PLC(a) 7.42  06/03/2028 177, 488 0. 22
250,000 NatWest Group PLC(a) (B 7.50  28/02/2032 342, 832 0. 42
388,000 NatWest Group PLC(a) (b) 7.63  30/09/2035 527, 479 0. 65
425,000 Pension Insurance Corp PLC(@) (b) 7.38  25/07/2029 589, 240 0.72
200,000 Prudential Funding Asia PLC 6.13  19/12/2031 280, 664 0.34
500,000 Rothesay Life PLC 7.73  16/05/2033 735, 933 0. 90
8, 861, 903 10. 88
a—no
200, 000 lég)ertis Infraestructuras Finance BV(a) 9 63 26/01,/2027 939, 144 0. 29
400,000 ABN AMRO Bank NV(a) (b) 4.75  22/09/2027 472, 751 0.58
200,000 Ageas SA/NV(a) (b) 3.88  10/12/2029 227, 664 0.28
521,000 AIB Group PLC(a) (b) 7.13  30/10/2029 657, 295 0.81
500,000 Allianz SE() 4.43  25/01/2035 608, 259 0.75
700,000 ASR Nederland Nv(@ (b) 6.63  27/12/2031 887, 310 1.09
325,000 Athora Holding Ltd 5.88  10/09/2034 415, 590 0.51
600, 000 Australia & New Zealand Banking Group 3. 7] 31/07/2030 712, 427 0.87

Ltd (@
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RES REEF NIEfME  MEELR
(FEEg) R (%) ks (K FIV) (%)

B ()
HE EE)
a—A (HKF)

339,000 AXA SA(@ () 5.75  02/06/2030 416, 314 0.51
775,000 AXA SA(@) () 6.38  16/07/2033 982, 407 1.21
100,000 Banco de Sabadell SA 6.00  16/05/2028 126, 176 0.15
200,000 Banco de Sabadell SA(a) (b) 6.50  20/05/2031 248, 462 0.31
225,000 Bank of Ireland Group PLC(@) 6.75  01/12/2027 283, 959 0.35
741,000 Bank of Ireland Group PLC(@) 4.75  10/05/2029 907, 676 111
600, 000 Banque Federative du Credit Mutuel SA 4. 38 11/01/2034 726, 280 0. 89
400,000 BPCE SA(@) 5.13  25/01/2030 497, 691 0. 61
200,000 CaixaBank SA(@ (b) 5.88  09/10/2027 243, 660 0. 30
400,000 CaixaBank SA(a) 6.25  23/11/2027 503, 021 0. 62
1,000,000 Commerzbank AG(a) (b) 4.25  09/10/2027 1,164,611 1.43
200, 000 Commerzbank AG() (b) 7.88  09/10/2031 265, 557 0.33
650,000 Commonwealth Bank of Australia(@ 4. 27 04/06/2029 789, 971 0.97
301,000 Commonwealth Bank of Australiaf(a 3.79  26/08/2032 355, 267 0. 44
200, 000 Cooperatieve Rabobank UA() (b) 3.25  29/12/2026 232, 643 0. 29
600, 000 Credit Agricole SA(a) (b) 7.25  23/09/2028 759, 967 0.93
500,000 Credit Agricole SA(a) (b) 5.88  23/03/2035 597, 904 0.73
200,000 Deutsche Bank AG(a) (b) 4.63  30/10/2027 231, 726 0. 28
200,000 Deutsche Bank AG(a) (b) 10.00  01/12/2027 262, 145 0. 32
200,000 Deutsche Bank AG(@ (b) 8.13  30/10/2029 256, 949 0.32
200,000 Deutsche Bank AG(a) (b) 7.13  30/10/2030 248, 133 0. 30
400,000 Deutsche Bank AG(a) (b) 7.38  30/10/2031 506, 681 0. 62
400,000 EDP SA(@) 4.75  28/02/2030 486, 740 0. 60
400,000 EDP SA(a) 4.50  27/11/2031 475, 881 0. 58
325, 000 ﬁigs?zhgiingzizzziTS§E2¥ii§§?$SChe 3.38  29/09/2027 383, 561 0. 47
175,000 Enel SpA(a) (b) 1.88  08/06/2030 186, 919 0.23
600, 000 Erste Group Bank AG(a) (b) 4.25  15/10/2027 706, 327 0.87
600,000 Erste Group Bank AG(a) (b) 6.38  15/04/2032 733, 737 0.90
350, 000 ng;bank Ergasias Services and Holdings 495 30,/01,/2030 414, 229 0.51
525,000 HSBC Holdings PLC(@) 4.19  19/02/2031 630, 055 0.77
200,000 ING Groep NV(a) 3.88  20/08/2032 235, 335 0. 29
450,000 Intesa Sanpaolo SpAf(a) (b) 7.75  11/01/2027 555, 548 0. 68
448,000 Intesa Sanpaolo SpA(a) (b) 6.38  30/03/2028 555, 077 0. 68
700,000 KBC Group NV (@) 4.75  17/01/2030 865, 529 1. 06
1,000,000 KBC Group NV(a) (b) 6.00  27/11/2030 1, 209, 495 1.49
200,000 KBC Group NV (@) 3.63  26/08/2031 235, 438 0. 29
300,000 La Mondiale SAM() (b) 6.75  17/01/2034 375, 530 0. 46

AT OERIE, YMBEHO RO TH 5,



"ES =EEF AN IEMfE MEELE
(RiEE) F4AR (%) R (K KIL) (%)
BHF (&E)
#HE &)
a1—0 (#&E)
150,000 Nationwide Building Society (@) 4.00  30/07/2030 179, 086 0.22
325,000 Nippon Life Insurance Co(a) 4.11 23/01/2035 384, 807 0. 47
250,000 NN Group NV(a) 4.63  13/01/2028 304, 606 0.37
700,000 Nykredit Realkredit A/S() 5.50  29/09/2027 860, 335 1.06
500,000 Permanent TSB Group Holdings PLC( 6.63  30/06/2028 642, 808 0.79
1,000,000 Raiffeisen Bank International AG () 2.88  18/06/2027 1,168, 787 1. 44
100, 000 RWE AG(a) 4.13  18/06/2030 119, 200 0.14
300,000 Sogecap SA(a) 6.50  16/11/2033 401, 767 0.49
625,000 SSE PLC(@ (b) 4.00  19/06/2030 738, 477 0.91
185,100 Stichting AK Rabobank Certificaten(®) (c) 6.50  29/03/2170 250, 570 0.31
375,000 TotalEnergies SE(a) (b) 4.12  19/11/2029 449, 300 0.55
300,000 (Olkswagen International Finance NV( 3.75  28/12/2027 352, 318 0.43
200, 000 \(’g))lkswagen International Finance NV(a) 750 06/09/2028 957, 444 0.32
900, 000 \(’E)lkswagen International Finance NV(a) 7 88 06/09/2032 971, 737 0.33
29, 251, 283 35.91
Xk EL
1,200,000 ABN AMRO Bank NV(a) (d) 3.32  13/12/2031 1, 085, 632 1.33
50,000 Air Lease Corp(a (b) 6.00  24/09/2029 48,511 0. 06
425,000 Ally Financial Inc(a) (b) 4.70  15/05/2026 414, 414 0.51
250,000 Jreentum Netheriands BV for Zurich 513 01/06/2028 252, 226 0.31
1, 688, 000 ég;};ﬁ%ﬁ? & New Zealand Banking Group 5.73  18/09/2029 1, 745, 846 2.14
200, 000 Banco Bilbao Vizcaya Argentaria SA (a) 7.88 15/11/2033 232,562 0.29
800,000 Banco Santander SA(a) (b) 8.00  01/02/2034 879, 377 1.08
800,000 Bank of America Corp(a (b) 6.63  01/05/2030 833, 955 1.02
1,049,000 Bank of America Corp(a) 2.48  21/09/2031 911, 606 1.12
325,000 Bank of America Corp (@ 5.43  15/08/2034 331, 808 0.41
361,000 Barclays PLC(a) (b) 7.63  15/03/2035 382, 496 0. 47
BBVA Mexico SA Institucion De Banca
420,000 Multiple Grupo Financiero BBVA 5.13  17/01/2028 414, 145 0.51
Mexico/TX ()
1,400,000 BNP Paribas SA(@ (b) (d) 4.63  12/01/2027 1, 380, 251 1.69
1,000,000 BPCE SA(@) (d) 3.12  19/10/2031 888, 778 1.09
650,000 BPCE SA@ (d) 3.65  14/01/2032 588, 830 0.72
150,000 Capital One Financial Corp (@) 6.18  30/01/2035 155, 792 0.19
380,000 Citigroup Inc(@ () 7.38  15/05/2028 396, 622 0.49
200,000 Citigroup Inc(@ (b 6.95  15/02/2030 205, 697 0.25
1,437,000 Citigroup Inc (@ 6.17  25/05/2033 1,529, 772 1.88
1,057,000 Commonwealth Bank of Australiaf(d 5.84 13/03/2034 1,112, 918 1.37
800,000 Commonwealth Bank of Australia(a (d) 5.93  14/03/2045 831, 822 1.02

AT OERIE, YMBEHO RO TH 5,



RES cEEF A IE{H{E MEELE
(RiEE) B4 (%) e (K FL) (%)
B% (#E)
#HiE =)
KK (EE)
600,000 Daizichi Life Insurance Co Ltd/The(® ©) g oy 401 /9935 627, 554 0.77
200,000 Deutsche Bank AG(a) (b) 6.00  30/10/2025 200, 166 0.25
200,000 Deutsche Bank AG/New York NY(a) 3.73  14/10/2030 187, 610 0.23
645,000 Deutsche Bank AG/New York NY (@) 7.08  10/11/2032 709, 692 0.87
217,000 Hiscox Ltd(a) 7.00  11/12/2034 234, 085 0. 29
725,000 HSBC Holdings PLC(a) (b) 8.00  07/03/2028 769, 821 0.95
100,000 Huntington Bancshares Inc/OH (@) 6.14  18/08/2034 104, 183 0.13
708,000 ING Groep NV(@ (b) 4.88  16/05/2029 684, 155 0.84
1,339,000 ING Groep NV(a) (b) 7.25  16/11/2034 1,418, 849 1.74
1,534,000 JPMorgan Chase & Co(@) 5.72  14/09/2032 1, 623, 920 1.99
200,000 M&T Bank Corp (@) 5.40  30/07/2030 201, 797 0.25
600,000 Meiji Yasuda Life Insurance Co(@ (d) 5.80  11/09/2034 614, 323 0.75
500,000 MetLife Inc(@ 6.35  15/03/2035 533, 035 0. 65
575,000 Mitsubishi UFJ Financial Group Inc(@ () 8.20  15/01/2029 631, 305 0.78
1,820,000 Morgan Stanley (@) 5.95  19/01/2033 1,907, 721 2.34
781,000 National Australia Bank Ltd(d 2.99  21/05/2031 712, 953 0. 88
732,000 NatWest Group PLC(a) (b) 4.60  28/06/2031 670, 543 0.82
293,000 NatWest Group PLC(a) (b) 8.13  10/11/2033 329, 729 0. 41
275,000 NextEra Energy Capital Holdings Inc (@ 6.75  15/03/2034 296, 673 0. 36
215, 000 ?gf Financial Services Group Inc/The (@) 6.00  15/05/2027 217, 154 0.27
1,000,000 Prudential Funding Asia PLC(a) 2.95  03/08/2028 953, 823 1.17
200,000 RLGH Finance Bermuda Ltd 6.75  02/07/2035 213, 883 0. 26
200,000 Societe Generale SA(@) () (d) 9.38  22/11/2027 214, 509 0. 26
446,000 Societe Generale SA(@) (B) (d) 5.38  18/11/2030 420, 437 0.52
500,000 Societe Generale SA(@ (d) 6.22  15/06/2032 5217, 372 0. 65
500,000  Southern Co/The (@) 6.38  15/12/2034 533, 580 0. 66
1,193,000 Standard Chartered PLC(a) (b) 7.63  16/01/2032 1, 264, 589 1.55
575,000 Sumitomo Life Insurance Co(@ () (&) 5.88  18/01/2034 589, 920 0.72
575,000 Sumitono Mitsui Financial Group Inc( 6.60  05/06/2034 599, 245 0. 74
175,000 Sumitomo Mitsui Financial Group Inc 5.84 09/07/2044 183, 377 0.23
375,000 Sumitomo Mitsui Financial Group Inc (a) 5. 80 08/07/2045 383, 069 0.47
200,000 Sumitomo Mitsui Trust Group Inc(a) (&) 5.42  11/09/2035 202, 747 0.25
950, 000 Toronto-Dominion Bank/The (a) 8.13  31/10/2027 1, 004, 654 1.23
444,000 UBS Group AG(@ (b) (d) 4.38  10/02/2031 404, 700 0. 50
200,000 UBS Group AG(@) () (d) 9.25  13/11/2033 238, 472 0.29
288,000 UBS Group AG( (b) (d) 7.13  10/08/2034 296, 726 0. 36
200,000 UniCredit SpA(a) 5.86  19/06/2027 203, 204 0.25

AT OERRIE, YMBEHO RO —HTH 5,



RES =EEF| /N IE MEELER
(IBhEE) Ei41] (%) pr] | K EL) (%)
EH (=)
HE (=)
K EIL FEE)
171,000 US Bancorp(a (b) 3.70  15/01/2027 165, 661 0. 20
200,000 Vodafone Group PLC (@) 7.00  04/01/2029 211, 616 0. 26
200,000 Wells Fargo & Co(@ (b) 7.63  15/09/2028 214, 578 0. 26
1,805,000 Westpac Banking Corp (@ 3.02  18/11/2031 1,611,393 1.98
Zurich Finance Ireland Designated
400, 000 Aetivity Col@ 3.00  19/01/2031 362, 490 0.45
38, 098, 373 46. 78
EHEE 76, 211, 559 93.57
N IEEE Mg ELE
RES iR (K EFW) (%)
EBEK%K
XENL
11,120 Delphi Financial Group Inc 258, 540 0. 32
EEkEE 258, 540 0. 32
®rREE/ N IE (R fiE MEELER
SRIAEOK A (K EWL) (%)
BEI7UR*
X EIL
T— Ry e Py I ATy X B—x2 )Ly ——US$ FLIoyx U —
3,198,232 | X kT gl o vo vk 55X 3, 198, 232 3.93
BEI7 Y FEE 3, 198, 232 3.93
R—b74UF Ay EHMTRETHAEEFH
REFFE MEELR
EAR BE 5 BE SR WEIF 5%k (K F) (%)
08/12/2025  EUR 987,107 USD 337, 932 ?tate Street Bank & 748 0. 00
rust Co.
08/12/2025  EUR 319,896 USD 377, 109 UBS AG 251 0. 00
14/11/2025  USD 526,943 GBP 389, 189 State Street Bank & 2,910 0. 00
Trust Co.
14/11/2025  USD 8,481,893 GBP 6, 288, 156 Citibank NA 15, 049 0. 02
08/12/2025  USD 31,028,874 EUR 26, 261, 894 Westpac Banking Corp 49, 504 0. 06
R—=brI7+ A A PEHMTRETIEHBFHNICRIRERFBEE 68, 462 0.08
REHFBL MEEHLE
ASHAR BE B BE St WEIHF %k (K FL) (%)
08/12/2025  EUR 511,772 USD 604, 665 Deutsche Bank AG (962) (0. 00)
R—=brI2+ A Ay CHUTRET 2 H5EFHNICRIAEREBLSE (962) (0. 00)

NS NRE |
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VSR -~y UEHMTRATS2HEBTH
REFHMG MEELE

WEAR BE B BE S BEIF % (K E) (%)
26/11/2025  JPY 1,368, 242,478 USD 9,292, 758 HSBC Bank PLC 24, 743 0.03
96/11/2025  USD 207,888  JPY 30,432, 914 State Street Bank & 645 0. 00

Trust Co.
VSR -~NyUHWMTRAETIAEFHNICRIXAERNEGES 25, 388 0.03

REHBLK MEELE

i B BE B BE Fei E5IHF 5% CKFL) (%)
08/12/2025  EUR 2,930,563  USD 3,460, 043 JPMorgan Chase & Co (3,057) (0. 00)
08/12/2025  EUR 2,930,563  USD 3,460, 310 HSBC Bank PLC (3,323) (0.01)
26/11/2025  JPY 14,586,296  USD 100, 371 NatWest Markets PLC (1,041) (0. 00)
26/11/2025  USD 107,074 JPY 15,780,797 JPMorgan Chase & Co (390) (0. 00)
V3R ANy DEBMTHRET SABTHICRIREREBERGH (7,811) (0.01)

A IEfffE MEELR

rREAE K FWL) (%)
Eaat 76,211, 559 93. 57
(T e 258, 540 0.32
L&z 7o G 3, 198, 232 3.93
R b 74 VA -~y PHITRET 225 TR 5 REBAGAF 68, 462 0.08
R b 74 VA -~y PHITRET 225 TRICIR D REBBLAF (962) (0. 00)
7T A -~y VHTRAT D 2B TRICIR D RESRGEE 25, 388 0.03
77 A e~y VARNTHRAET 2 5B TR D RERBLETF (7,811) (0.01)
ZOMOEFER L UAE 1, 695, 717 2. 08
ERFHRSMZRIAFDZRBEICRET SMEE 81, 449, 125 100. 00

() BEFINAEMIESREZ TR LTINS, FREINTWDERNL, 202549 AS0HBIEEA SN CWAEFITH 5, M HIX
WO FEER A Z BT 5,

b) KIMEZF LTV D, Wl R IERO® EEERZE®RT 5 GRUBRHLIHR) .
() A7 v MEERLTND,

(&) AHFEA L, 19338 KEREAERAI44AITHE > THA I, UIRANCHE > €, BREBEHREZRICHT L CRHIT S
BAEREERET A ENTE R,

* R[HNT 7 RERL NS,

BEREH

EIR  =—nm

Jpy H

GBP AR R
Ush kR

I OERIE, EMBERO R3O —EHTH 5.



GS CoCos&FvERILIFEI7UF
BERMER
20244 9 AR30BAIRE
RE= REEF A IEfH{E MEELE
(RBER) EA] (%) WA K FL) (%)
B
&
ERYF
225,000 Aviva PLC(a) () 6.88  15/12/2031 302, 293 0.38
300,000 Aviva PLC() 6.13  12/03/2034 400, 912 0.51
225,000 Aviva PLC(@) 5.13  04/06/2030 292, 350 0. 37
786,000 Barclays PLC(a) (b) 8.88  15/09/2027 1, 099, 927 1. 40
400,000 Barclays PLC(a 8.41  14/11/2027 573, 709 0.73
125,000 Centrica PLC(a) 6.50  21/02/2030 172, 215 0. 22
565,000 Coventry Building Society (@ () 8.75  11/06/2029 784, 101 1. 00
475,000 Direct Line Insurance Group PLC(a) (b) 4.75  07/12/2027 562, 629 0.72
200,000 HSBC Holdings PLC(a) (b) 5.88  28/09/2026 265, 087 0.34
300,000 ING Groep NV(a) 6.25  20/02/2028 412, 245 0.53
100,000 Intesa Sanpaolo SpA 5.15  10/06/2030 128, 085 0.16
200,000 Legal & General Group PLC(a) 5.38  27/10/2025 267, 596 0. 34
200,000 Legal & General Group PLC(a) (b) 5.63  24/03/2031 247, 821 0.32
250,000 Nationwide Building Society(a (b) 5.75  20/06/2027 324, 268 0. 41
300,000 Nationwide Building Society(a (b) 7.50  20/12/2030 404, 762 0. 52
300,000 NatWest Group PLC(a) (b) 5.13  12/05/2027 385, 484 0.49
125,000 NatWest Group PLC(a) 7.42  06/03/2028 176,919 0.23
200,000 NGG Finance PLC(@ 5.63  18/06/2025 267, 922 0. 34
425,000 Pension Insurance Corp PLC(@) (b) 7.38  25/07/2029 569, 936 0.73
200,000 Prudential Funding Asia PLC 6.13  16/05/2028 280, 708 0. 36
500,000 Rothesay Life PLC 7.73  16/05/2033 725, 439 0.92
200,000 Virgin Money UK PLC(a) (b) 11.00  08/12/2028 306, 060 0.39
8, 950, 468 11.41
a1—n
200, 000 /?E)ertis Infraestructuras Finance BV(a) 2 63 26/01/2027 213, 985 0. 97
400,000 ABN AMRO Bank Nv(a) (b) 4.75  22/09/2027 431, 652 0. 55
400,000 ABN AMRO Bank NV (@) 5.13  22/11/2027 466, 448 0. 59
200,000 Ageas SA/NV(a) (b) 3.88  10/12/2029 198, 303 0.25
1,074,000 AIB Group PLC(@) (b) 7.13  30/10/2029 1,252, 576 1.60
200,000 Alstom SA() () 5.87  29/05/2029 230, 668 0.30
700,000 ASR Nederland Nv(@ (b) 6.63  27/12/2031 792, 282 1.01
125, 000 Australia & New Zealand Banking Group 5.10 03/02/2028 146, 258 0.19

Ltd (@
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RES cEEF N IEfEifiE MEELE
(RiEE) B4 (%) e (K FL) (%)
B% (#E)
#HiE =)
a—nA (=)
775,000 AXA SA(@) () 6.38  16/07/2033 905, 562 1.15
300,000 Banco de Sabadell SA 5.63  06/05/2026 346, 854 0. 44
100,000 Banco de Sabadell SA 6.00  16/05/2028 119, 584 0.15
500,000 Banco de Sabadell SA(a) 5.50  08/09/2028 603, 639 0.77
800,000 Banco Santander SA(a (b) 4.38  14/01/2026 870, 844 1.11
275,000 Bank of Ireland Group PLC(a) (b) 6.00  01/09/2025 309, 792 0. 39
225,000 Bank of Ireland Group PLC(a) 6.75  01/12/2027 273, 441 0.35
741,000 Bank of Ireland Group PLC(@) 4.75  10/05/2029 850, 908 1.08
400, 000 Banque Federative du Credit Mutuel SA 5.13 13/01/2033 480, 701 0.61
600, 000 Banque Federative du Credit Mutuel SA 4. 38 11/01/2034 677, 429 0. 86
400,000 BP Capital Markets PLC(@ (b) 3.25  22/03/2026 441, 949 0.57
400,000 BPCE SA (@) 5.13  25/01/2030 469, 945 0. 60
1,000,000 CaixaBank SA(a) (b) 5.88  09/10/2027 1, 122, 308 1.43
400,000 CaixaBank SA (@) 6.25  23/11/2027 480, 382 0. 61
1,000,000 Commerzbank AG(a) (b) 4.25  09/10/2027 1, 040, 736 1.33
200,000 Commerzbank AG() (b) 7.88  09/10/2031 238, 773 0. 30
650, 000 Commonwealth Bank of Australia (@ 4.27  04/06/2029 744, 656 0.95
600, 000 Cooperatieve Rabobank UA() (b) 3.25  29/12/2026 632, 788 0.81
1,200,000 Credit Agricole SA(a) (b) 4.00  23/12/2027 1,276, 578 1.63
600,000 Credit Agricole SA( (b) 7.25  23/09/2028 706, 099 0.90
200,000 Deutsche Bank AG(a) (b) 4.63  30/10/2027 201, 785 0. 26
200,000 Deutsche Bank AG(a) (b) 10.00  01/12/2027 244, 344 0.31
200,000 Deutsche Bank AG(@ (b) 8.13  30/10/2029 232, 687 0.30
400,000 EDP SA(a) 4.75  28/02/2030 452, 648 0. 58
325, 000 ggizhgiingzgzzﬁsiﬁﬂiiigﬁfcm 3.38  29/09/2027 359, 242 0. 46
175,000 Enel SpA(a) (b) 1.88  08/06/2030 169, 131 0.21
200,000 Eni SpA(a) () 2.63  13/10/2025 220, 336 0.28
600,000 Erste Group Bank AG(a) (b) 4.25  15/10/2027 629, 384 0. 80
300,000 Generali(a) 5.50  27/10/2027 353, 650 0. 45
450,000 Intesa Sanpaolo SpAf(a) (b) 7.75  11/01/2027 525, 137 0.67
448,000 Intesa Sanpaolo SpA(a) (b) 6.38  30/03/2028 508, 464 0. 65
600,000 KBC Group NV(@) (b) 8.00  05/09/2028 726, 976 0.93
700,000 KBC Group NV(a) 4.75  17/01/2030 812, 149 1.04
500,000 La Mondiale SAM() (b) 4.38  24/04/2029 529, 369 0. 67
300,000 La Mondiale SAM() (b) 6.75  17/01/2034 336, 633 0. 43
250,000 NN Group NV(a) 4.63  13/01/2028 287, 608 0. 37
700,000 Nykredit Realkredit AS() 5.50  29/09/2027 823, 721 1.05
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RES cEEF A IE{H{E MEELE
(RuBER) B4 (%) e (K FL) (%)
B% (&)
#HiE =)
a—nA (=)
275,000 Permanent TSB Group Holdings PLC(a) 3.00  19/05/2026 300, 832 0. 38
500, 000 Permanent TSB Group Holdings PLC(a) 6. 63 30/06/2028 617,995 0.79
1,000,000 Raiffeisen Bank International AG(a) 2.88  18/06/2027 1, 060, 982 1.35
350,000 SES SA(a) 6.00  12/06/2032 367, 549 0. 47
200,000 Societe Generale SA(@) 5.25  06/09/2027 232, 092 0. 30
500, 000 Sogecap SA(a) 6.50  16/11/2033 619, 055 0.79
185,100 Stichting AK Rabobank Certificaten(®), (c) 6.50  29/03/2170 235, 542 0. 30
600,000 !glksvagen International Finance NV 3.50  17/06/2025 663, 738 0. 84
300, 000 \(/l()))lkswagen International Finance NV(a) 3. 75 98/12/2027 321, 579 0. 41
200,000 'glksvagen International Finance NV 7.50  06/09/2028 240, 232 0.31
200, 000 \(’E)lkswagen International Finance NV(a) 7 88 06,/09/2032 951, 482 0.32
28, 649, 482 36.52
X EL
1,200,000 ABN AMRO Bank NV(a) (d) 3.32  13/12/2031 1, 049, 229 1.34
50,000 Air Lease Corp(a) (b) 6.00  24/09/2029 49, 619 0. 06
300,000 American International Group Inc(a) 5.75  01/04/2028 302, 081 0. 38
250,000 reentum Netheriands BV for Zurich 513 01/06/2028 250, 559 0.32
1,688,000 fus{rallo & New Zealand Banking Group 5.73  18/09/2029 1, 743, 094 2.22
800,000 Banco Bilbao Vizcaya Argentaria SA(a) (b) 6.50  05/03/2025 800, 241 1.02
200,000 Banco Bilbao Vizcaya Argentaria SA(a) 7.88 15/11/2033 229, 761 0. 29
800, 000 Banco Santander SA(a) (b) 4.75  12/11/2026 763, 591 0.97
400,000 Banco Santander SA(a (b) 8.00  01/02/2034 426, 720 0.54
325,000 Bank of America Corp(a () 6.30  10/03/2026 332, 338 0. 42
665,000 Bank of America Corp(a) 5.20  25/04/2028 683, 860 0. 87
1,049,000 Bank of America Corp(@ 2.48  21/09/2031 885, 783 1.13
325,000 Bank of America Corp(a 5.43  15/08/2034 333, 614 0. 43
250,000 Banque Federative du Credit Mutuel SA(d) 4.94  26/01/2026 251, 923 0. 32
200,000 Barclays PLC 4.84  09/05/2028 200, 172 0.25
420,000 BBVA Bancomer SA/Texas (a) 5.13  17/01/2028 399, 546 0.51
525,000 BNP Paribas SA(a) (b) 7.38  19/08/2025 531, 715 0. 68
1,400,000 BNP Paribas SA(a) () (d) 4.63  12/01/2027 1, 326, 108 1. 69
1,000,000 BPCE SA(@ (d) 3.12  19/10/2031 863, 508 1.10
650, 000 BPCE SA(a) (d) 3.65  14/01/2032 567, 929 0.72
300,000 Charles Schwab Corp/The (@ (b) 4.00  01/06/2026 288, 290 0. 37
380,000 Citigroup Inc(a () 7.38  15/05/2028 401, 068 0.51
1,437,000 Citigroup Inc(@ 6.17  25/05/2033 1,535,104 1.96
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RES cEEF A IE{H{E MEELE
(RiEE) B4 (%) e (K FL) (%)
B% (#E)
#HiE =)
KK (EE)
300, 000 Eigfsfie PLC for Zurich Insurance Co 5.63  24/06/2026 302, 350 0. 39
1,057,000 Commonwealth Bank of Australia(d 5. 84 13/03/2034 1, 115, 422 1.42
200,000 Deutsche Bank AG/New York NY(a) 3.73  14/10/2030 179, 848 0.23
645,000 Deutsche Bank AG/New York NY (@) 7.08  10/11/2032 696, 193 0. 89
725,000 HSBC Holdings PLC(a) (b) 8.00  07/03/2028 778, 349 0. 99
425,000 ING Groep NV(@ (b) 5.75  16/11/2026 421, 545 0.54
708,000 ING Groep Nv(a) (b) 4.88  16/05/2029 656, 175 0.84
1,822,000 JPMorgan Chase & Co(@ 5.72  14/09/2032 1,928, 432 2. 46
300,000 Lloyds Banking Group PLC(@ (b) 7.50  27/09/2025 303, 668 0. 39
325,000 Lloyds Banking Group PLC 4.65  24/03/2026 324, 431 0. 41
600,000 Meiji Yasuda Life Insurance Co(@ (d) 5.80  11/09/2034 617, 043 0.79
575,000 Mitsubishi UFJ Financial Group Inc(@ () 8.20  15/01/2029 635, 317 0. 81
1,820,000 Morgan Stanley(a) 5.95  19/01/2033 1,910, 893 2.44
781,000 National Australia Bank Ltd(d 2.99  21/05/2031 695, 480 0. 89
732,000 NatWest Group PLC(a) (b) 4.60  28/06/2031 629, 485 0. 80
350,000 NatWest Group PLC(a) (b) 8.13  10/11/2033 382, 778 0.49
275,000 NextEra Energy Capital Holdings Inc (@ 6. 75 15/03/2034 297, 272 0. 38
215, 000 €§F Financial Services Group Inc/The(® 6.00  15/05/2027 218, 314 0.28
1,000,000 Prudential Funding Asia PLC(a) 2.95  03/08/2028 928, 860 1.18
325,000 Regions Financial Corp(a (b) 5.75  15/06/2025 324, 420 0. 41
425,000 Societe Generale SA(@) () (d) 4.75  26/05/2026 399, 689 0.51
200,000 Societe Generale SA(@) (b) (d) 9.38  22/11/2027 209, 929 0.27
446,000 Societe Generale SA(a) () (d) 5.38  18/11/2030 383, 892 0. 49
500,000 Societe Generale SA(@ (d) 6.22  15/06/2032 516, 670 0. 66
550,000 Standard Chartered PLC(@ () (d) 6.00  26/07/2025 550, 254 0. 70
575,000 Sumitomo Life Insurance Co(@ () (@) 5.88  18/01/2034 597, 038 0.76
575,000 Sumitono Mitsui Financial Group Inc () 6.60  05/06/2034 606, 012 0.77
175,000 Sumitomo Mitsui Financial Group Inc 5.84 09/07/2044 188, 832 0.24
200,000  Swedbank AB(a) (b) 7.63  17/03/2028 207, 800 0.26
950, 000 Toronto-Dominion Bank/The (a) 8.13  31/10/2027 1,021, 738 1. 30
1,150,000 UBS Group AG( (b) (d) 3.88  02/06/2026 1,095, 172 1. 40
444,000 UBS Group AG(@ () (d) 4.38  10/02/2031 388, 775 0. 50
200,000 UBS Group AG( (b) (d) 9.25  13/11/2033 236, 185 0. 30
200,000 UniCredit SpA(a) 5.86  19/06/2027 201, 394 0. 26
171,000 US Bancorp(@ () 3.70  15/01/2027 157, 820 0.20
261,000 USB Capital IX(a) (b) 6.58  31/10/2024 220, 623 0.28
200,000 Vodafone Group PLC(a) 7.00  04/01/2029 211, 065 0. 27
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RES KELSF NEME  fMEELLE
(BEiER) 3] (%) g e (K FL) (%)
BEH (&E)
#HE E&EE)
KEIL (E)
200,000 Wells Fargo & Co(a (b) 7.63  15/09/2028 218, 878 0.28
350,000 Westpac Banking Corp(a) 4.32  23/11/2026 347, 548 0. 44
1,805,000 Westpac Banking Corp (@) 3.02  18/11/2031 1, 569, 026 2.00
400, 000 iggig?tiigg?gf Ireland Designated 3.00  19/01/2031 351, 798 0. 45
37, 242, 266 47.47
‘%A 74,842,216 95. 40
NEMiE  fEELE
RES AR (K FL) (%)
B
E %
11,120 Delphi Financial Group Inc 272, 440 0. 35
bty SN 272, 440 0. 35
REES NEME — MEELE
RHHMHOK 83| (K FL) (%)
BEI7 VR
KEL
%&w5?;igi?ﬁgi;;:;;;ﬁ:Egigyg_US$%Vykug 455, 105 0. 58
‘BEI 7Y FEE 455, 105 0. 58
R—=b2+ VA -~y HHUTHRET HHBFH
RERBER MEELLE
e BE B BE T WaIHEFE (K FL) (%)
24/10/2024  USD 444,473  EUR 406, 305 Royal Bank of Canada (9, 432) (0.01)
24/10/2024  USD 599,012  EUR 541,549 Citibank NA (5,981) (0.01)
24/10/2024  USD 1,762,107 EUR 1,610, 407 HSBC Bank PLC (36, 965) (0. 05)
24/10/2024  USD 25,488,970  EUR 23,368, 297 Bank of America NA (617, 009) (0.78)
16/12/2024  USD 9,071,654 GBP 6, 786, 356 JPMorgan Chase & Co (29, 449) (0. 04)
R=bT4VF - AV PEMTRETHAHEBFHICERIRERBLREE (698, 836) (0. 89)

AT OERLIE, ST
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VSR -~y UEHMTRATS2HEBTH

RERAE MEELLR
WEAR BE B BE S BEIF % (K E) (%)
04/10/2024  EUR 109,778 USD 120, 251 State Street Bank & 2,276 0. 00
Trust Co.
924/10/2024  EUR 51,255 USD 57, 147 JPMorgan Chase & Co 112 0. 00
94/10/2024  EUR 62,668 USD 69,975 Barclays Bank PLC 35 0. 00
24/10/2024  EUR 181,198  USD 198, 206 Australia & New Zealand 4, 200 0.01
Banking Group Ltd
94/10/2024  EUR 461,615  USD 507, 794 HSBC Bank PLC 7,901 0.01
94/10/2024  EUR 5,198,035 USD 5, 684, 310 Westpac Banking Corp 122, 694 0.16
17/10/2024  JPY 16,275,916  USD 113, 038 JPMorgan Chase & Co 1,002 0. 00
17/10/2024  JPY 21,331,021  USD 148, 334 Merrill Lynch 1,126 0. 00
17/10/2024  JPY  1,898,529,053 USD 12, 224, 050 NatWest Markets PLC 1,078, 339 1.37
04/10/2024  USD 122,785 EUR 109, 778 HSBC Bank PLC 258 0. 00
JSR ANy HHNTRET S5BFTHICZRIRERANEBES 1,217,943 1.55
REHREX MERELLR
EAR BE B BE S WEIF 5%k (K F) (%)
17/10/2024  JPY 992,452,265 USD 157, 834 Morgan Stanley & Co (518) (0. 00)
17/10/2024  JPY 39,596,889  USD 284, 293 State Street Bank & (6, 850) (0.01)
Trust Co.
17/10/2024  USD 98,910  JPY 4,219, 408 NatWest Markets PLC (654) (0. 00)
17/10/2024  USD 49,895  JPY 7,389, 643 Citibank NA (1, 882) (0. 00)
17/10/2024  USD 159,940 JPY 23,155,356 Svate Street Bank & (2, 302) (0. 00)
Trust Co.
17/10/2024  USD 176,850 JPY 27,035,452 JPMorgan Chase & Co (12, 578) (0.02)
94/10/2024  USD 306,549 EUR 977,142 Citibank NA (3,061) (0. 00)
ISR ANy TCHHNTRETHEEFHNICRIKRERBREE (27, 845) (0.03)
N IEfHIE & E LR
BEASE (K F) (%)
EHA 74, 842, 216 95. 40
B AAF 272, 440 0.35
BT 7 RaE 455, 105 0. 58
R=F 7 VA« ~y VHTRAT DEE TN D RFEHBLAFH (698, 836) (0. 89)
TR e~y VHITHRET B EB TR D REHFGEE 1,217,943 1. 55
7T A~y VETRAET DA TRICR D REBRIAE (27, 845) (0.03)
ZOMMOEFER L OA R 2, 388, 499 3.04
BERAESNZRIIEDZHEICRET HMEE 78, 449, 522 100. 00
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