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2019 2020

12 708,218 75.687 0.01 1.0687
2010 12 ’ ’ ' '

13 700,068 74,816 0.01 1.0687
2011 12 ’ ’ ' '

14 729,318 77,942 0.01 1.0687
2012 12 ’ ’ ' '

15 650,960 69,568 0.01 1.0687
2013 12 ’ ’ ' '

16 543,857 58,122 0.01 1.0687
2014 12 ’ ’ ' '

17 322,140 34,427 0.01 1.0687
2015 12 ’ ’ ' '

18 417,715 44,641 0.01 1.0687
2016 12 ’ ’ ' '

19 478,876 51,177 0.01 1.0687
2017 12 ’ ’ ' '

20 454,841 48,609 0.01 1.0687
2018 12 ’ ’ ' '

21 393,779 42,083 0.01 1.0687
2010 12 ’ ’ ' '
2019 360, 287 38,504 0.01 1.0687

383,182 40,951 0.01 1.0687

413,642 44,206 0.01 1.0687

396,882 42,415 0.01 1.0687

439,753 46,996 0.01 1.0687

10 407,629 43,563 0.01 1.0687
11 404,543 43,234 0.01 1.0687
12 393,779 42,083 0.01 1.0687
2020 416,820 44,546 0.01 1.0687
454,130 48,533 0.01 1.0687

396,146 42,336 0.01 1.0687

392,903 41,990 0.01 1.0687
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+ 0.000001 (0.000107 )
2011 2011 12 31 - :

H 0.000001 (0.000107 )
2012 2012 12 31 - :

o 0.000001 (0.000107 )
2013 2013 12 31 - :

e 0.000001 (0.000107 )
2014 2014 12 31 - :

H 0.000001 (0.000107 )
2015 2015 12 31 - :

o 0.000018 (0.001924 )
2016 2016 12 31 - :

a 0.000073 (0.007802 )
2017 2017 12 31 - :

20 0.000139 (0.014855 )
2018 2018 12 31 - :

2t 0.000172 (0.018382 )
2019 2019 12 31 - :
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2010 + 2010 12 31 0.01
2011 H 2011 12 31 0.01
2012 “ 2012 12 31 0.01
2013 o 2013 12 31 0.01
2014 o 2014 12 31 0.01
2015 g 2015 12 31 0.01
2016 a 2016 12 31 0.18
2017 a 2017 12 31 0.73
2018 % 2018 12 31 1.39
2019 - 2019 12 31 1.72

100x

69/232



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

.201102 19,776,791,008 19,450,670,090 70,821,827,593
2010 12 31 (19,776,791,008) (19,450,670,090) (70,821,827,593)
201113 23,010,473,517 23,825,547,784 70,006,753,326
2011 12 31 (23,010,473,517) (23,825,547,784) (70,006,753,326)
201124 19,544,365,998 16,619,330,187 72,931,789,137
2012 12 31 (19,544,365,998) (16,619,330,187) (72,931,789,137)
201135 29,616,936,214 37,452,682,018 65,096,043,333
2013 12 31 (29,616,936,214) (37,452,682,018) (65,096,043,333)
201146 25,327,731,586 36,038,052,718 54,385,722,201
2014 12 31 (25,327,731,586) (36,038,052,718) (54,385,722,201)
201157 32,689,395,308 54,861,104,388 32,214,013,121
2015 12 31 (32,689,395,308) (54,861,104,388) (32,214,013,121)
201168 38,118,395,809 28,560,924,634 41,771,484,296
2016 12 31 (38,118,395,809) (28,560,924,634) (41,771,484,296)
201179 21,101,112,501 14,984,981,565 47,887,615,232
2017 12 31 (21,101,112,501) (14,984,981,565) (47,887,615,232)
201280 23,247,506,828 25,651,021,320 45,484,100,740
2018 12 31 (23,247,506,828) (25,651,021,320) (45,484,100,740)
.20129l 53,933,160,782 60,039,359,163 39,377,902,359
2019 12 31 (53,933,160,782) (60,039,359,163) (39,377,902,359)
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1 | UNITED STATES DEPARTMENT CF THE TREASURY ERR TR T Q.16 20206 7 A31H .00
2. | UNITED STATES DEFPARTMENT OF THE TREASLIRY H[EHA Q.00 20206k & A16H 8.05
3 | UNITED STATES DEPARTMENT OF THE TREASURY R 17 202048 10F121H .88
4 | UNITED: STATES DEPARTMENT CF THE TREASURY HEHA 0.00 20206F 5 H19H 5.92
5 | UNITED STATES DEPARTMENT OF THE TREASURY £ 0,00 20204r 9 A 30 E.84
& | UNITED STATES DEPARTMENT OF THE TREASURY B 0.00 20201 5 H21H 5.65
7 | UNITED STATES DEPARTMENT OF THE TREASURY Ei 0.00 202048 7 A30H 523
& | Standard Chartered Bank BRI 0.02 H2HMESH1H 4.23
2 | UNITED STATES DEPARTMENT OF THE TREASURY AL .00 WEHEEHG6H .20
10 | UNITED 5TATES DEPARTMENT CF THE TREASURY ALEHA 0.00 20204 T A48 262
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2019 12 31
2019 12 31 2018 12 31
© 393,623,251 42,066,517 454,352,163 48,556,616
(b) 570,593 60,979 917,642 98,068
394,193,844 42,127,496 455,269,805 48,654,684
10 25,204 2,694 97,552 10,425
6,662 712 3,902 417
133,216 14,237 78,036 8,340
12,734 1,361 458 49
8,376 895 7,958 850
69,742 7,453 80,840 8,639
20,393 2,179 23,402 2,501
49,616 5,302 52,226 5,581
17,035 1,821 17,107 1,828
20,208 2,160 17,309 1,850
42,753 4,569 37,492 4,007
8,881 949 12,516 1,338
414,820 44,332 428,798 45,826
393,779,024 42,083,164 454,841,007 48,608,858
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2019 12 31
2019 12 31 2018 12 31
() 8,637,121 923,049 9,959,303 1,064,351
8,637,121 923,049 9,959,303 1,064,351
38,808 4,147 48,487 5,182
775,883 82,919 1,453,439 155,329
30,380 3,247 30,387 3,247
19,998 2,137 19,998 2,137
775,882 82,919 1,333,297 142,489
77,601 8,293 96,936 10,360
103,653 11,077 156,728 16,750
17,548 1,875 17,861 1,909
108,596 11,606 69,791 7,459
50,479 5,395 48,071 5,137
8,741 934 (15,303) (1,635)
2,007,569 214,549 3,250,602 348,363
2,007,569 214,549 3,250,602 348,363
6,629,552 708,500 6,699,611 715,987
10 (6,629,552) (708,500) (6,699,611) (715,987)
(6,629,552) (708,500) (6,699,611) (715,987)
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2019 12 31
2019 12 31 2018 12 31
454,841,007 48,608,858 478,876,152 51,177,494
539,331,608 57,638,369 232,475,068 24,844,611
(600,393,591) (64,164,063) (256,510, 213) (27,413,246)
393,779,024 42,083,164 454,841,007 48,608,858
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393,623,251 393,623,251

393,623,251 393,623,251
2018 12 31

454,352,163 454,352,163

454,352,163 454,352,163

38,808
2018 12 31 48,487
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775,883 1,453,439
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0.02 0.02
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775,882 1,333,297
77,601 96,936
18
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10.00 0.01

2018 12 31 2019 12 31

45,484,100,740 53,933,160,782 | (60,039,359,163)[ 39,377,902,359

2017 12 31 2018 12 31

47,887,615,232 23,247,506,828 | (25,651,021,320)] 45,484,100,740

2019 12 31 2018 12 31
393,779,024 0.01 454,841,007 0.01
2017 12 31
478,876,152 0.01
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393,623,251 454,352,163
570,593 917,642
394,193,844 455,269,805
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393,623,251 (b) 1.67% 393,623,251 99.96
©@)()
393,623,251 99.96
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393,623,251 99.96
155,773 0.04
393,779,024 100.00
@) 2019 12 31
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Statement of Financial Position
As at 31 December 2019

31 December 31 December
2019 2018
Hotes Uuss Uss
Assets
Financial assats at fair value through profit or loss 3e) 6 293,623 20 454 352,163
Income receivable 3ib) 570,593 817,642
Total Assets 384,183,844 455,268,805
Liabilities
Cistribution payable 10 25,204 a7.552
Management Comparry fees payable ¥ BB62 3,902
Imvestment Adviser fees payable Fi 133,216 78,036
Admirtstration fees payable 7 12,734 458
Depositary fees payable T 8376 7.958
Distributor fees payable i 59,742 0,840
Anent Compary fees payable 7 20,393 23,402
Transfer Agent fees payable 7 439 616 52,226
Audit fees payable 17,035 17,107
Legal fees payable 20,208 17,309
Printing fees payable 42,753 37,492
Cither liabilities B.881 12,516
Total Liabilities (Excluding Net Assets Attributable
to Holders of Redeemable Participating Units) 414,820 428,798
MNet Assets Aftributable to Holders of Redeamable
Participating Units 89 393,779,024 454,841,007

©On Behalf of Board of Directors of the Manager

ey

Date: 16 April 2020

The accompanying notes form an integral part of the financial statements,

1
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Statement of Comprehensive Income
For the Year Ended 31 December 2019

31 December 31 December
29 2018
Motes Uss uss
Income
Dividend and Interest Income k) 8837121 9.959.303
MNet Investment Income 8637121 9,959 303
Expenses
Management Compary fees 7 38,808 48, 487
Irvestment Adviser fees 7 775,883 1,453 439
Administration fees 7 30,380 30,387
Depositary fees 7 19,958 19,998
Distributor fees 7 775,882 1,333,297
Agent Compary fees ) 77.em 96,936
Transfer Agency fees 7 103,653 156,728
Audit fees 17,548 17,861
Legal fees 108,596 69,791
Printing fees 50,479 48,071
Other expenses 8741 {15,303}
Total Expenses 2,007,569 3,259 682
Imvestment AdvizerDistributor fees waived 7 - -
Total Operating Expenses 2,007,569 3,259,682
Operating profit 6,629,562 6,699,611
Finance Costs
Distributions to holders of redeemable participating units 10 {6,629 552) (6,559,611}
Total Finance Costs (6,628,552) (6,699,611)

Changes in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations = =

Gains and losses arose solely from continuing irvestment activities. There were no gains or losses other than
those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements,

12
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Goldman Sachs USS Fund

A Sub-Fund of Goldman Sachs Unit Trust (Ireland)

Statement of Changes in Net Assets Attributable to Holders

of Redeemable Participating Units
For the Year Ended 31 December 2019

Met assets attributable to holders of
redeemable participating units at start of year

Proceeds from redeemable participating units issued
Payments for redeemable paricipating units redeemed

Met Assets Attributable to Holders of Redeemable
Participating Units at Year end

The accompanying notes form an integral part of the financial statements,

13

31 December 31 December

2019 2018

Notes uss Uss
454,841,007 478,876,152

8 539 331,508 232 475,068

a {600,393 501) (256 510,213)
393,779,024 454,841,007
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

(a)

Organisation

Goldman Sachs Unit Trust (Ireland) (the “Trust™) is a Unit Trust established az an umbrella fund. The Central
Bank of Ireland authorised the Trust under the Ewropean Communities (Underakings for Collective
Investment in Transferable Securities) Regulations, 2011 as amended (the “"UCITS Regulations®).

The Trust has appointed Goldman Sachs Asset Management Fund Services Limited ("GSAMFSL’) to be its
Manager. Refer to the Signficart Agreements and Related Paries note for the functions the Manager
undertakes and delegates.

The Trust has appainted The Bank of New York Mellon SAMNY, Dublin Branch (the “Depositary”) to act as the
depositary of the Trust pursuant to the Trust Deed.

As at 31 December 2019 the Trust had one sub-fund, the Goldman Sachs USS Fund (the "Fund’), which
ivests, all or substantially all, of its assets in a Master Sub-Fund as detailed in the fallowing table

Fund Currency | Master Sub-Fund Launch Date of Fund
Goldman Sachs USE Fund (the UshD Goldman Sachs USE 30-April- 1999
“Fund") Treasury Liquid Reserves

Fund = X Distribution Class

The Master Sub-Fund is a sub-fund of Goldman Sachs Funds, ple an open-ended investment comparry with
limited liability, incorporated under the laws of Ireland and authorised by the Central Bank of Ireland as a
UCITS, The Annual Report and Audited Financial Statements of the Master Sub-Fund can be obtained from
the Administrator.

Investment Objective

The primany investment objective of the Fund is detailed inthe Prospectus and in the relevant Supplement to
the Prospectus.

Significant Accounting Policies
Basis of Preparation of Financial Statements

The Trust has applied Financial Reporting Standards 102 ("FRS 102") "The Financial Reporting Standard
applicable in the UK and Republic of Ireland”,

The Financial Statements are presented in United States Dollarg, the Trust's functional currency. The
Directors of the Manager consider that this currency most accurately represents the economic effects of the
underlying transactions, events and conditions of the Trust.

The preparation of the financial statements is in accordance with FRS 102, Ingh Statute comprising the Unit
Trust Act 1990 and in accordance with the UCITS regulations. The financial statements have been prepared
an a going concern basis as the Directors are of the view that the Trust can continue in operational existence
for the foreseeable future.

The preparation of the financial statements requires the Directors of the Manager to make cerain estimates
and assumptions that may affect the amounts reported in the financial statements and accompanying notes.
Refer to the Liabilities section of the Staternent of Financial Position and Mote 4 for instances where the
Directors of the Manager were required to make certain estimates and assumptions to determine fair valug,

14
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

3. Significant Accounting Policies (continued)
(a) Basis of Preparation of Financial Statements (continued)

Actual results may differ from those estimates. Accounting Standard FRS 102 applied in preparing financial
statements giving a true and fair view are those published by the Institute of Chartered Accountant in Ireland
and issued by the Financial Reporting Council

The financial statements have been prepared wnder the historical cost convertion as modified by the
revaluation of financial assets and financial liabilities held at fair valve through profit or loss.

The format and cerain wording of the financial statements has been adapted from those contained in FRS
102, Section 3 “Financial Statement Presentation” so that, in the opinion of the Manager, they more
appropriately reflect the nature of the Trust's business as an irvestment trust, I the opinion of the Manager,
the financial statements with the noted changes provide the information required by the Unit Trust Act 1990,

(b} Investments Transactions and Related Investment Income and Operating Expenses

Imvestment trarsactions are recorded on a trade date basis. Realised gains and losses are based on the
Weighted Average Cost Method. Dividend income and dividend expense are recorded on the ex-dividend date
and interest income and inerest expense are accfued over the life of the investment. Interes! income includes
accretion of market discount, onginal issue discounts and amortisation of premiums and is recorded into income
over the life of the undertying investment. Interest income and dividend income are recognised on a gross basis
before withholding tax, if any.

Operating expenses are recognised on an accruals basis.
Transaction costs, when incurred, are recognised in the Statement of Comprehensive Income.
{¢) Financial Investment in Securities and Valuation

Under FRS 102, in accounting for all of its financial instruments, an entity is required to apply either (a) the full
requirements of Sections 11 “Basic Financial Instrumerts” and Section 12 “Other Financial Instrumernts lssues”
of FRS 102, (B) the recognition and measurement provisions of International Accounting Standards ("IAS™) 39
“Financial Instruments: Recognition and Measurement” ("IAS 387) as adopted for use in the European Union
and the disclosure requirements of Sections 11 and 12, or (¢) the recognition and measurement provisions of
International Financial Reporting Standards (“IFRS") 9 “Financial Ingtruments” (“IFRS 9°) and the disclosure
requirements of Sections 11 and 12. The Trust has elected to apply the recognition and measurement
provisions of A4S 38 and the disclosure requirements of Sections 11 and 12

I Classification

A finarcial asset or financial liabity at fair valee through profit or oss is a financial asset or liabilty that is
classified as heldfortrading or designated at fair value through profit or loss. The following financial
irvestrents are classified as held-for-trading: Collective Investment Schemes,

Financial assets that are not at fair value through profit or loss include accounts receivable.

Financal liabities that are not at fair value through profit or loss include accounts payable and financial
liabilities ansing on Redeemable Units.

ii. Recognition and Derecognition

The Trust recognises financial assets and financial liabilities on the date it becomes a party to the contractual
pravisions of the investiment Purchases and sales of financial assets and financial liabilities are recognised
using trade date accounting From trade date, any gains and losses arising from changes in fair value of the
financial assets or financial liabilities are recorded in the Statemert of Comprehensive Income.

Financial assets are derecognised when the rights to receive cash flows from the irvestiments have axpired
or the Trust has transferred substantially all risks and rewards of ownership.

15
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Motes to the Financial Statements
For the Year Ended 31 December 2019

3. Significant Accounting Policies (continued)
(e) Financial Inrvestment in Securities and Valuation (continued)

i, Fair Value Measurament Principles

Financial assets and financial liabilities at fair value through profit or loss are valued in accordance with |AS 38,
Financial assets and firancial liabilies are initially recorded at their transaction price and then measured at fair
value subsequent to intial recognition. Gains and losses ansing from changes in the fair value of the financial
assets or financial liabiliies at fair value through proft or loss” category are presented in the Staterment of
Comprehensive Income in the penod in which they arise.

Financial assets classified as receivables are carred at cost less impairment losses, i any. Financial liabilites,
ather than those at fair value through profit or loss, are measured at cost Financial habilities ansing from
redeemable units issued by the Trust are carmmied at the redemplion amount representing the imvestors” right to a
residual amount of the Trust's Met Assets Aftributable to Holders of Redeemable Paricipating Units ("Met
Assets”).

The fair value of all securties and demvatives is detemined accarding to the following policies:

(i 1) Shares in Collechive Investment Schemes

The fair value of irvestments in operrended collective irvestrment schemes, including UCITS collective
ivestment schemes, 15 based upon the net asset value per share as supplied by the Master SubFund, in
accordance with the valuation policy of the Master Sub-Fund as outlined in its prospectus.

(i 2) AN Securifies

If a guoted market price is not available from a third party pricing service or a dealer, or a quotation is
believed to be matenally inaccurate, the fair value of the irvestment is determined by using valuation
technigues. Valuation techniques include the use of recent market transactions, reference to the current fair
value of another investment that is substantially the same, discounted cash flow analyses or any other
technigues that provides a reliable estimate of prices oblained in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer.
The Valuer is appainted by the Management Compary. The Valuer during the year ended 31 December
2018 was Goldman Sachs & Co LLC and the waluation function was performed by Goldman Sachs
Consurner and Investment Management Division Controllers ("CIMD Controllers”),
The investments have been valued in accordance with generally accepted accounting principles that reguire
the use of cerain estimates and assumptions to determine fair value. Although these estimates and
assumplions are based on the best avalable information, actual results could be malerally different from
these estimates.
Refer to Mote 4 for securities where the Valuer was used to determine fair value,

{d} Cash

Cash is valued at cost, which appraximates fair value

18
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

3. Significant Accounting Policies (continued)
(e) Foreign Currency Translation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of
the transaction. Assets and liabilities denominated in foreign currencies are translated into LS Dollars at the
foreign currency closing exchange rate in effect at the year end date. Foreign currency exchange differences
arising on translation and realised gains and losses on disposals or settlements of assets and liabilities ane
recognisad in the Statement of Comprehensive Income. Foreign cumency exchange gains or losses relating
to imvestments at fair value through profit or loss, derivative financial irvestments, and all other foreign
currency exchange gains or losses relating to manetary items, including cash and cash equivalents, are
reflected in the net realised investment gainfloss) or net change in unrealised investment gaindloss) in the
Statement of Comprehensive Income.

{f} Finance Costs

Distributions declared on the Redeemable Participating Units are recognised in the Statement of
Comprehensive Income as Finance Costs.

(g) Redeemable Participating Units

All Redeemable Participating Units issued by the Trust provide the investors with the right to redeem for cash
at the value proportionate to the investor's share in the Trust's Met Assets on the redemplion date.

In accordance with FRS 102, Section 22 “Liabilties and Equity”, such Units have been classified as a
financial liability at the value of the redemplion amount in the Statement of Financial Position. The Trust is
contractually obliged to redeem Units in accordance with the Prospectus,

4, Valuation Determined by the Valuer

As at 31 December 2019 and 31 December 2018, there were no assels where estimates and assumptions
were used to determine fair value.

5. Taxation

Under currant Irish law and practice, the Trust qualifies as an investment undertaking as dafined in Section
7348 of the Taxes Consolidation Act, 1597, as amended On that basis Irish tax is not chargeable to the
Trust on its income or capital gains,

The Trust will not be liable to Iish tax in respect of its income and gains, other than on the occurrence of a
chargeable event A chargeable event includes any distnbution to Unitholders or any encashment,
redemption or transfer of Units or appropriation or cancellation of Units, or a deemed disposal of Units every
8 years beginning from the date of the acquisition of those Units, but does not occur in respect of

{a) Unitholders who are neither Insh Resident nor Irish Ordinary Resident for tax purposes at the time of
the chargeable event and who have provided the Trust with a relevant declaration to that effect; and

(b} Certain exempted Insh tax resident Unitholders who have provided the Trust with the necessary signed
statutory declarations.
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

5. Taxation (continued)
A chargeable event does not include:

(i) any transaction in relation to Units held in a recognised clearing system as designated by order of the
Revenue Commissioners of Ireland,

(i) an exchange by Unitholders, effected by way of an arm's length bargain where no payment is made to the
Unitholders of Units in the Trust for other Units inthe Trust,

(ili) an exchange of Units ansing on a qualified amalgamation or reconstruction of a fund with another fund;
ar

(iv) a transfer by a Unitholder of the entitiement to @ Unit where the transfer is between spouses and former
spouses, subject to certain condshions

In the absence of an appropriate declaration, the Trust may be liable for Irish tax on the occurrence of a
chargeable event and the Trust reserves its right to withhold such taxes from Unitholders. Capital gains,
dividends and interest received by the Trust may be subject to taxes, including withhalding taxes in the
countries in which the issuers of irvestments are located, which may be reflected in the Met Assat Value
(*MANT) of the Trust. Such taxes may not be recoverable by the Trust or its Unithalders,

6. Financial Assets at Fair Value Through Profit or Loss

Under Amendments to FRS 102, Section 34, the Trust is required to classify fair value measurements using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair
value hierarchy has the following levels:

Level 1- Unadjusted quoted prices in aclive markets that are accessible at the measurement date for
identical unrestricted assets or liabilities,

Level 2 - Quoted prices in markets that are nat active or financial instruments for which significant inputs are
observable (including but not limited to quoted prices for similar securities, interest rates, foreign
exchange rates, volatiity and credt spreads), either directly or indirectly. This may include the
Waluers' assumplions in determining fair value measurement;

Lewvel 3- Prices or wvaluations that require significant unobservable inputs (including the Valuers'
assumplions in determining fair value measurement).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety shall
e determined on the basis of the lowest level input that is significant to the fair value measurement in its
entirety. For this purpose, the significance of an input is assessed against the fair value measurement If a
fair value measurement uses obsarvabile inputs that require significant adjusiment based on unobservable
inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular input to the
fair value measurement in its entirety requines judgement, considering factors specific to the asset or liability.

The following tables provide an analysis of financial instruments that are measured at fair value in
accordance with FRS 102:

[Financial Assets measured at fair value at 31 December 2019

Goldman Sachs USS Fund
Level Eﬂ Level Level Tota
u 1] usé

Financial Assets at fair value through profit

of loss

Investments - Long 393 623,251 - o 393 623,251
Tatal 393,623,251| - 4 393,623,251
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

6. Financial Assets at Fair Value Through Profit or Loss (continued)

|I__=inanclal Assets maar_.ured at fair value at 31 December 2018

Goldman Sachs USS Fund
Level 1 Level g Level Tot%
u us 1] us

Einnncial Assets at fair value through profit

f loss
Investments - Long 454 352 163 - - 454 357 163
Total 454,352,163 - - 454,352,163

7. Significant Agreements and Related Parties

Manager

As outlined in Mote 1, the Trust has appointed GSAMFSL, a wholly-owned indirect subsidiary of The
Goldman Sachs Group, Inc., as its Manager. GSAMFSL is entitled to receive an annual management fee
which shall be accrued daily and paid generally monthly in arrears. The amount earned by the Manager was
LI5338, 808 for the year under review (31 December 201 8; UIS548 487).

Please refer to Mote 18 for details regarding the change in Manager from GSAMGSL to GSAMFSL

Investment Adviser and Sub-Investment Adviser

The Manager on behalf of the Trust has appointed Goldman Sachs Asset Management International (the
“Irvestment Adviser'), a related pary to the Trust, as Investment Adviser to the Trust. The Invesiment
Agdviser has appointed Goldman Sachs Asset Management Co., Limited as Sub-Investment Adviser 1o the
Trust. The Invesiment Adviser is entitled to receive an annual fee which shall be accrued daily and pad
generally morthly in arrears,

The annualisad rates in effect duning the year were:

31-Dec-19 31-Dec-18
Goldman Sachs USE Fund 0.20% 0.30%
For the year ended 31 December 2018 and 31 December 2018, the Imvestment Adviser fees were:
31-Dec-19 31-Dec-18
B Total Fees Waived Total Fees Waived
Goldman Sachs USS Fund LISE775.883 LISEMIL [ LUS51,453 439 LISSMII

Im respect of the Fund's investment in the Master Sub-Fund, the total annual fees and expenses, to be borne
at the Master Sub-Fund are capped at 0.05%. There are no investment manager fees payable for the USD
Class

Total ordinary expenses, including fees and expenses of the Investment Adviser and Depositary together with
the Fund's share of the ordinary operational and administrative expenses of the Master Sub-Fund are
currently voluntarily limited to 0.70% per annum of the daily net asset value attibutable to Redeemable
Participating Unitholders,

The Investment Adviser has followed a voluntary policy of seeking to maintain a positive net yield in respect
of the Fund This is achieved through various forms of fee waivers and expense reimbursements The
positive yield target may vary from time to time at the discretion of the Investment Adviser, and such
information may be reported to the Fund's Unitholders or the public in @ manner that reflects the actual or
rounded yield of the Fund, Yield targets are not to be canstrued as guarantees or assurances of performance
or presenvation of capital. The Trust's prospectus provides more information, including the key nsks of
irvesting in the Fund,

Investment AdviserDistributor fees waived in the Statement of Comprehensive Income and Statemernt of
Financial Position may compnse of amounts waived as a result of the expense cap andfor amounts waived
as a result of maintaining a positive net yield,
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
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7. Significant Agreements and Related Parties (continued)

Directors of the Manager Remuneration

Ms. Barbara Healy and Ms. Victoria Parry are independent Directors and have no executive functicn with the
Imvestment Adviser or its related party companies. The Manager pays each independent Director an annual
fee for their services as a Director of the Manager.

Mr. Stephen Davies, Mr. Tom Fitzgerald, Mr. Michael Holmes, Mr. Hugo MacMeill, Ms. Jackie O'Connor, Ms.
Sheila Patel and Mr. Glenn Thorpe are related parties to the Investment Adviser and receive no
compensation from the Trust o the Manager.

Mr. Tom Fitzgerald was appointed as a member of the Board of Directors of the Manager as of 28 May 2019,

Ms. Victoria Parry was appointed as a member of the Board of Directors of the Manager as of 23 August
2018,

Administrator

The Manager has appointed BMY Mellon Fund Services (lreland) Designated Activity Company (the
“Administrator) as administrator to the Trust. The Administrator is respongible for the administration of the
Trust's affairs including the calculation of the Met Asset Value and the preparation of financial statements
The Administrator receives a fee for its services payable out of the assels of the Trust payable generally
menthly in amrears,

For the year ended 31 December 2019, the Administration fees for the Trust were USS30,380 (31 December
2018: USS30,387).

Depositary

The Trust has appointed The Bank of Mew York Mellon SAMY, Dublin Branch to act as the Depositary of the
Fund pursuant to the Trust Deed. In accordance with and subyect to the Trust Deed, the Depositary provides
safe custody for all assets of the Fund which are held under the control of the Depositary in the Depositary's
custodial network. The Depositary receives a fee for its senvices payable out of the assels of the Trust
payable generally monthly in arrears.

For the year ended 31 December 2019, the Depositary fees for the Trust were LUS519 998 (31 December
2018, US319,998),

Distributors and Agent Company

The Manager has appointed GSAMFSL, a related party to the Trust, as distributor of the Units. GSAMFSL
may act as distributor in Japan directly or appoint one or more Distributors in Japan, GSAMFSL has
appointed Goldman Sachs Japan Co., Umited to act as Distnbutor in Japan. The Manager has appointed
Goldman Sachs Asset Management Co., Ltd to act as Agent Company in Japan,

The Trust will pay the Distnibutors and Agent Company inJapan a fee at an annual rate based on the daily
net asset value aftributable to Redeemable Participating Unithalders of the Trust

The annualised rates in effect during the year werne:

31-Dec-19 31-Dec-18

Goldman Sachs USS Fund
Dustributor fees 0. 20% 0.28%
Agent Company fees 0.02% 0.02%
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7. Significant Agreements and Related Parties (continued)

Distributors and Agent Company {(continued)
For the year ended 31 December 2019 and 31 December 2018 the Distributer and Agent Company fees
were:

31-Dec-19 31-Dec-18
Goldman Sachs US$ Fund Total Fees Waived Total Fees Waived
Dustributor fees LISS775 BR2 USEMIl | USS1 333 207 LISEMIl
L Agent Company fees USS7 601 LUSENII LIS566,536 LISSMIl

Please refer to MNate 18 for details regarding the change in Distributor from Goldman Sachs International
("GSI") to Goldman Sachs Asset Management Fund Services Limited.

Transfer Agent

The Manager has appointed RBC Investor Services (Ireland) Limited (the “Transfer Agent”) as registrar and
transfer agent of the Trust pursuant to the Registrar and Transfer Agent Agreement between the Manager
and the Transfer Agent. The day-to-day services provided to the Trust by the Transfer Agent include
receiving and processing subscriptions and redemption orders, allofting and issuing Units and maintaining the
Unitholder register for the Units. The Transfer Agent is paid a fee quarerly in arrears out of the net assets of
the Trust. The amount earned by the Transfer Agent was US3103,653 for the year under review (31
December 2018: USS156,728)

Valuer

The Directars of the Manager have appointed Goldman Sachs & Co. LLC as its delegate to act as the Valuer
during the year ended 31 December 2018 and 31 December 2018 and the valuation function was performed
by CIMD Controllers. Please also refer to MNote 4.

B. Unit Capital

The minimum initial ifvestment amount iz WS310.00 for the Fund. The minimum subsequent investment
amount is USS0.01. All of the Japanese distributors can, at their discretion, set higher minimum intial and
subsequent investment amounts.

The relevant movemeants on Unit capital are shown on the Statement of Changes in Met Assets Attributable
to Holders of Redeemable Participating Units. The Fund irvests the proceeds from the issue of Units in
appropriate imvestments while maintaining sufficient liguidity to meet redemptions when necessary. Units in
the Fund may be redeemed daily on demand

The following tables summanse the activity inthe Fund's Units.

Balance at Balance at
31-Dec-2018 Subscriptions Redemptions 31-Dec-2019

Goldman Sachs USS
Fund

USS Base Distnbution | 45 484,100,740 53,933,160, 782 | (50,039,359 163) 39,377,902 359

Balance at Balance at
3-Dec-2017 Subscriptions Redemptions 31-Dec-2018

Goldman Sachs US$
Fund

USS Base Distribution | 47.887.615.232 | 23,247 506 828 | (25651.021,320) | 45 484,100,740

|
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9. Net Asset Value (“NAV")

The following tables summarise the MNet Asset Value and the NAY per Unit of the Fund.

31-Dec-2019 31-Dec-2018
Met Asset Value | NAV Per Unit Het Asset Value | NAV Per Unit
Goldman Sachs US$
Fund
LSS Base Distnibution ILISE303 770,024 LIS50.01 LUS5454 841,007 USS0.01
31-Dec2017
Met Asset Value [ NAYV Per Unit
Goldman Sachs USS
Fund
LSS Base Distribution USE478 876 152 US50.01

10. Distributions

The Trust intends that substantially all the net investment income, if any, of the Fund will be declared as a
dividend and paid at least annually to the Uritholders the Fund. Met capital and currency gains realised on
the Fund's investments are expected to be retained by the Fund.

The following table summarises dividends declared by the Fund:

31-Dec-2019 31-Dec-2018
Goldman Sachs USS Fund USSE 625,562 IUSSE. 659,611

11. Financial Investments and Associated Risks
The Fund imvests all, or substantially all, of its assets in the Master Sub-Fund, as outlined in Mote 1.

The Fund's investing activities through the Master Sub-Fund expose it to vanous types of nsks that are
associated with the financial investments and markets in which it and the Master Sub-Fund invest (the
“Imvestment Risks")

The Fund's investment portfolio is comprised of a collective investment scheme at year end, The Directors of
the Manager have appointed the Investment Adviser to manage the investment risks of the Fund. The main
types of financial risks which the Fund is expesed to through the Master Sub-Fund are market rigk, liquidity
risk and credt nsk. The prospectus provides details of these and other types of nisk some of which are
additional to that ifformation provided in these financial statements.

Asset allocation of the Master Sub-Fund is determined by the Master Sub-Fund's Irvestment Adviser who
manages the allocation of assats to achieve the investment objectives as detailed in Note 2. Achievement of
the Master Sub-Fund's investment cbjectives involves taking risks. The Master Sub-Fund's Investment
Adviser exercises judgement based on analysis, research and risk managemert techrigques when making
imrvestment decisions. Divergence from the benchmark andfor the target asset allocation and the composition
of the portfalio is monitored in accordance with the Master Sub-Fund's risk management policy.

The rigk management palicies employed in relation to the Fund are cutlined below:

{a) Market Risk
The potential for changes in the fair value of the Fund’s investment in the Master Sub-Fund is referred to as
market risk. Commonly used categories of market risk include curmency risk, interest rate risk and other price
risk.

(i) Currency risks may result from exposures to changes in spot prices, forward prices and volatiities of
currency rates,

118/232



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
MNotes to the Financial Statements
For the Year Ended 31 December 2019

11. Financial Investments and Associated Risks (continued)
(@) Market Risk (continued)

(1) Interest rate risks may result from exposures to changes in the level, slope and curvature of the yield
curve, the volatiity of interest rates, martgage prepayment speeds and credit spreads

(i) Other price nsks are the risk that the fair value of an imvestment will fluctuate as a result of changes in
market prices other than those ansing from currency risk or interest rate risk and may result from
exposures to changes in the prices and volatiliies of individual equities, equity baskets, equity indices,
and commodities,

The Master Sub-Fund's market nisk strategy is driven by its imvestment risk and retum abyedtives.

Market risk is managed through the application of risk budgeting principles. The Master Sub-Fund's
Investrent Adviser determines an appropriate risk target, commonly referred to as expected or predicted (e
forward-locking) Tracking Emar, employing a nisk budgeting framewaork.

A Market Risk Analysis Group at Goldman Sachs (*IMD MRA") is responsible for independently monitoring,
analysing and reporting the market risks taken by the Master Sub-Fund's Investmeant Adviser. IMD MRA usss
a number of risk metrics to monitor the market risks including monitoring sensitivities. IMD MRA presents on
the market risks to the Board no less frequently than semi-anmually

Dretails of the Fund's investment pertfolio at the reperting date are disclosed in the Schedule of Investments.
i. Currency Risk

The Master Sub-Fund, in which the Fund invests, only irvests in assets denominated in its functional
cirrency so it has no exposure to currency risk.

ii. Interest Rate Risk

The Master Sub-Fund, in which the Fund invests, may invest in fixed income securities. Amy change to the
relevant interest rates for particular secunties may result in the Master Sub-Fund's Investment Advisar being
unable to secure similar retwrns upon the expiry of contracts or the sale of securities. In addition, changes to
prevailing interest rates or changes in expectations of future rates may result in an increase or decrease in
the value of the securities held, In general, if interest rates rise, the value of the fixed income securities will
decline. A decline in interest rates will, in general, have the opposite effect. All fixed income securities and
floating rate securities. together with their coupon rate and maturity date, are disclosed in the Schedule of
Investments of the Master Sub-Fund.

At the year end the only investments of the Fund were in the Master Sub-Fund. The Master Sub-Fund is a
meoney market fund with a maximum weighted average matunty of 50 days. Given the nature of the
imvestments in the underlying Master Sub-Fund, it would be expected that the MAY of the Master Sub-Fund
would have a very low sensitivity o changing interest rates and other market conditions. However, it is
expected that the yields on the underying Master Sub-Fund will move consistently with changes in the
averright rates and prevailing money market benchmarks,

iii. Other Price Risk
Cther price risk is the risk that the value of a financial investment will fluctuate as a result of changes in

market prices, other than those arising from currency risk or interest rate risk whether caused by factors
specific to an individual investment, its issuer or any other factor affecting financial investments in the market
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11. Financial Investments and Associated Risks (continued)
(@) Market Risk (continued)
iil. Other Price Risk (continued)

The Fund's investments in collective investment schemes are based upon the net asset values per share as
supplied by the collective investment scheme, in accordance with the valuation policy of the applicable
collective investment scheme as outlined in its prospectus. While it is expected that the assets of the
collective investment schemes will generally be valued by an independent third party administrator or other
service provider, there may be circumstances in which cerain secunties or other assets of a collectve
imvestment scheme may not have a readily ascertainable market price. In such circumstances, the manager
of the relevant collective investment scheme may be required to value such securities or instruments.

The Fund has no significant exposure to other price nsk,

Currency, interest rate and other prnce risks are managed by the Master Sub-Fund's Irvestment Adviser as
part of the integrated market risk management processes described above,

(b) Liguidity Risk

Liquidity risk is the nsk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or ancther financial asset. Among other things, liquidity could be
impaired by an inability to access secured andlor unsecured sources of financing, an inakility to sell assets or
unforeseen outflows of cash or collateral, This situation may anse due to circumstances outside of the Fund's
control, such as a general market disruption or an aperational problem affecting the Fund or third parties.
Alzo, the ability to sell assets may be impaired if other market participants are seeking to sell similar assets at
the same ime.

The Fund's investment in the Master Sub-Fund may impose greater restrictions on redemptions than those
imposad by the Fund. This includes offening less frequent redemption dates than are offered by the Fund to
its unitholders.

The Fund 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 prospectus. The Fund is
managed to indude liquid investments which the Investment Adviser believes are sufficient to meet normal
liquidity needs although substantial redemptions of Units in the Fund could require the Fund to liguidate their
irvestments more rapidly than otherwise desirable in crder to raise cash for the redemptions and changes in
the liquidity of the Fund's underlying irvestments once acquired can adversely impact its position in this
respect. These factors could adversely affect the value of the Units redeemed, the valuation of the Urits that
remain outstanding and the liguidity of the Fund's remaining assets if more liquid assets have been sold to
meet redemplions.

The Fund's prospectus provides for the daily subscription of Units and the daily redemption of Units. The
Fund is therefore exposed to the liquidity nsk of meeting Unitholder redemptions.

As at 31 December 2019 the Fund's investment in the Master Sub-Fund is 0.96% of the Master Sub-Fund's
net assets (as at 31 December 2018 1.27%)
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11. Financial Investments and Associated Risks (continued)
(b} Liguidity Risk (continued)

The fallowing fables set forth details of Unitholders with holdings greater than 10% of the Fund's net assets,

Goldman Sachs USS Fund
31-Dec-2019 31-Dec-2018
Unitholder 1° 44 40% Unitholder 11 36 71%
Unithalder 2' 23.31% Unitholder 2! 24.59%
Unithalder 3' 11.70% Unitholder 31 19.10%
Other Unitholders! 20.50% Cther Unitholders' 19.60%
Total 100.00% Total 100.00%
TUnitholder is a Distributor.

Mate: Unitholders are shown in order of holding at the specific period end so Unitholder 1 on 31 December
2018 may not be the =ame as Unitholder 1 on 31 December 2018

As at 31 December 2019 and 31 December 2018, all financial liabilities were payable within three months of
year end

Substantial redemption requests by Unitholders in a concentrated period of time could require a fund to
liguidate cerain of its investments maore rapidly than might othenvise be desirable in order to raise cash to
fund the redemplions and achieve a portfolio appropriately reflecting a smaller asset base. Substantial
redemplion requests may limit the ability of the Irvestment Advizer to successfully implement the imvestment
program of a fund and could negatively impact the value of the Units being redeemed and the value of Units
that remain outstanding. f Unitholders or investors in a fund request redemption of a substantial number of
Lnits in the fund, the Directors may determine to gate the fund and limit future redemptions or otherwise
terminate the fund rather than continue it with a significantly smaller asset base. A detemination to terminate
a fund early may adversaly affect the returns of the fund and, in turm, the Unitholders,

{c) Credit Risk

Credit and counterparty risk is the risk that one party to a financial investment will cause a financial loss faor
the other party by failing to discharge an obligation

Procedures have been adopted to reduce credt risk related to its dealings with counterparties. Before
transacting with any counterparty, the Investment Adviser or its related parties evaluate both credit-
worthiness and reputation by conducting a credit analysis of the party, their business and reputation. The
credit risk of approved counterparties is then monitored on an ongoing basis, including pericdic reviews of
financial statermerts and irterim financial reports as needed

The Fund and the Master Sub-Fund in which it imvests are subject to a number of risks relating to the
insolvency, administration, liquidation or other formal protection from credtors (“insolvency™) of the
Depositary. These risks include withaut limitation:

(i} The loss of all cash held with the Depositary which is not being treated as client money at the level of the
Depositary ("client money”).

iy The loss of all cash which the Depositary has failed to treat as client money in accordance with
procadures (if any) agreed with the Trust

(i} The loss of some or all of any securities held on trust which have not been properly segregated and so
identified at the level of the Depositary ("trust assets”) or client money held by or with the Depasitany.
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11. Financial Investments and Associated Risks (continued)
(c) Credit Risk (continued)

() The loss of some ar all assets due to the incorrect operation of accounts by the Depositany or due ta the
process of identifying and transferning the relevant trust assets andior client money including any
deduction to meet the administrative costs of an insolvency,

iv) 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 Fund's investment activity. In some circumstances, this
could cause the Directors of the Manager to temporarily suspend the calculation of the Met Asset Value and
dealings in Units.

At 31 December 2019 and 31 December 2018, the following financial assets were exposed to credit nsk:
investments in collective imvestment schemes and other receivables. The carnying amount of financial assets

best reflects the maximurm credit sk exposure at the reporting date.
The maximum exposure o credit nsk as at the reporting date can be analysed as follows:

Goldman Sachs USS Fund 31-Dec-2018 31-Dec-2018
Assels Uss Uss
Collective irvestment schemes 383 623 251 454 352 163
Income receivable 570,593 917,642
Total Assets 384,193 844 455,289 805

The table below sets forth concentrations of counterparty or issuer credit risk greater than 5% of the net
assets attributable to holders of Redeemable Participating units at 31 December 2019 and 31 December
208

Goldman Sachs US$ Fund 31-Dec-2018 31-Dec-2048
Institution Capacity % of Net Assets % of Net Assets
Goldman Sachs USE Treasury Liquid Collective
Reserves Fund Investment

— X Distribution Class' Scheme 99,95 99,89

'Related Party to Goldman Sachs Unit Trust (Ireland).
{d) Additional Risks

(i} Concentration Risk

The Fund may invest in a limited number of investments and investment themes. A consequence of a imited
number of imvestments is that perfformance may be maore favourably or unfavourably affected by the
performance of an individual investment

(i) Operational Risk

Operational risk is the patential for loss caused by a deficiency in information, communications, transaction
processing and settlement, and accounting systems. The Trust's service providers, including sub-custodians
and ag shown on page 2, maintain corfrols and proceduwres for the purpose of managing operational risk
Reviews of the service levels of service providers are performed on a regular basis by the Investment
Adviser. No assurance is given that these measunes will be 100% effective.

{iii) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur during the duration of the Trust which may adversely affect
the Trust.
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11. Financial Investments and Associated Risks (continued)
(d) Additional Risks (continued)
{iiiy Legal, Tex and Regulatony Risks (continued)

With respect to tax, the Trust may be subject to taxation on capital gains, interest and dividends in certain
jurisdictions where the Trust imvests.

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear
of consistert. Tax obligations where probable and estimabtle are recorded as liatiliies. However, some tax
abligations are subject to uncertainty and may result in additional tax liabilities, interest and penalties based
on future actions, interpretations or judgements of these authorities covening current and past tax positions
Accounting standards may also change, creating or removing an obligation for the Trust to accrue for a
patential tax liability. Corsequertly, it is possible that certain polertial tax obligations which currenly are not
probable may become so which may result in addiional tax liabilities for a Fund in the future and these
additional liabilities may be matenal. Because of the foregoing uncerairties, the MAY may not reflect the tax
liablities ultimately borne by the Trust, including at the time of any subscnptions, redemptions or exchanges
of interests in the Trust, which could have an adverse impact on investors at that time.

Additional details of risks not disclosad inthese Financial Statements can be found in the prospectus
12. Cash and Bank Overdraft

There was ro Cash or Bank overdraft held as at 31 December 2019 or 31 December 2018,
13. Cash Flow Statement

The Trust has elected to apply the exemption available to open-ended investment funds under FRS 102,
Section 7 "Statement of Cash Flows", not to prepare a cash flow statement.

14, Statement of Changes in the Portfolio
The Material Porifolio Changes reflect the aggregate purchases of a security exceeding one per cent of the
total value of purchases for the penod and aggregate disposals greater than one per cant of the total value of
the sales. The Material Portfolio changes are shown on page 28

15. Soft Commissions

The Fund did not enter into amy third party soft commission armangements or pay commissions for research
andior execution for the year ended 31 December 2019 or 31 December 2018,

16. Prospectus
The latest prospectus of the Trust was issued on 28 June 2018,
17. Gontingent Liabilities
There were no contingent liabilities as at 31 December 2019 or 31 December 2018
18. Significant Events during the year
The Trust terminated the appointment of GSAMGSL as its Manager on 27 February 2019 and appointed
GSAMFSL as its new Manager on 28 February 2019, The Trust also terminated the appointment of GSI as

the Distributor on 27 February 2019, GSAMFSL acts as Distributor of the Trust with effect from 28 February
M9
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18.

19.

21.

Significant Events during the year (continued)

Effective 1 December 2019, BNY Mellon Trust Company (Ireland) Limited merged into The Bank of Mew York
Mellan SAMY, Dutlin Branch which itself is a wholly owned subsidiary of The Bank of Mew York Mellon (the
“Merger”). Following the Merger, The Bank of Mew York Mellon SAMY, Dublin Branch, will be the entity,
which will provide trustes, depository andior custocy services to the Trust,

Mr. Tom Fitzgerald was appointed as a member of the Board of Directors of the Manager as of 28 May 2019,

Ms, Victoria Parry was appointed as a member of the Board of Directars of the Manager as of 23 August
2019,

Subsequent Events

Mr. Hugo Macheill resigned from the Board of Directors of the Manager as of 9 March 2020,

Since year-end global markets have experienced a significant increase in volatiity across all financial
instruments as a result of the COVID-19 pandemic. The situation is being actively monitored and any
significart developments pertairing to changes in the operation of the Trust will be commuricated to
imnvestors.

As Covid-19 is a non-adjusting event, its post year end impact has not been taken into accourt in the
recognition and measurement of the Trust's assets or liabilities at 31 December 2018,

There were no other subsequent events affecting the Trust up to the date of approval of the financial
statements.

. Indemnifications

The Manager may enter into contracts on behalf of the Trust that contain a vanety of indemnifications. The
Trust's maximum exposure under these arrangements is unknown. However, the Trust has not had prior
claims or losses pursuant to these confracts,

Approval of the Financial Statements

The Board of Directors of the Manager approved the audited financial staterments on 16 April 2020.
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As at 31 December 2018

Fair % of
Value Met
Holdings Description Yield™ uss Assets
Transferable securities admitted to an official
exchange listing or traded on a regulated
market
UCITS COLLECTIVE INVESTMENT SCHEMES
393,623,251 Goldman Sachs USS Treasury Liquid Reserves
Fund - X Distribution Class. . (< (@, 1.67% 303,623,281 0095
TOTAL UCITS COLLECTIVE INVESTMENT
SCHEMES 393,623,281 99.96
TOTAL INVESTMENTS - LONG 393,623,281 99.98
Total Investments
LICITS Collective Investment Schemes 393,623,251 959,95
Cther assets and liabilities 155,773 0.04
Met Assets Attributable to Holders of
Redeemable Participating Units 383,779,024 100.00

dak

oy

LL3]

iy

(L1

The interest rate shown for the Goldman Sachs USSE Treasury Liguid Reserves Fund represents the yield
effective as at 31 December 2015.

Related party to Goldman Sachs Unit Trust (Ireland).

The Fund is invested in the non-lnvestment Advisory fee bearing share class of the Goldman Sachs USS
Treasury Liquid Reserves Fund

Represents 99.86% of total assels

Fund is domiciled in Ireland.

The accompanying notes form an integral part of the financial statements,

10
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2019 12 31

2019 12 31
39,773,519,479 4,250,596,027
2,464,297,323 263,359,455
871,963,339 93,186,722
40,479,511 4,326,045
1,148,261 122,715
474 51
43,151,408,387 4,611,591,014
12,187,538 1,302,482
45,823,981 4,897,209
2,154,208,516 230,220,264
11,220,928 1,199,181
582,766 62,280
464,891 49,683
608,885 65,072
190,973 20,409
114,664 12,254
15,938 1,703
6,455 690
10,040 1,073
152,801 16,330
5,973 638
140,116 14,974
2,225,734,465 237,864,242
40,925,673,922 4,373,726,772

2020

23
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2018 12 31

2018 12 31
37,156,101,918 3,970,872,612
191,381 20,453

41,530 4,438
26,313,421 2,812,115
635,852 67,954

5,186 554
37,183,289,288 3,973,778,126
1,152,464 123,164
61,623,435 6,585,696
1,270,994,785 135,831,213
5,577,152 596,030
288,955 30,881
185,487 19,823
263,082 28,116
150,786 16,114

97,750 10,447

16,250 1,737

15,672 1,675

16,566 1,770

44,942 4,803

22,021 2,353

273,934 29,275
1,340,723,281 143,283,097
35,842,566,007 3,830,495,029
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2019 12 31

2019 12 31
314,405,822 33,600,550
440,210,827 47,045,331

NAV
754,616,649 80,645,881

6,337,910 677,332
64,044,243 6,844,408
3,335,537 356,469
1,096,505 117,183
1,511,609 161,546
1,980,349 211,640
230,467 24,630
23,174 2,477
13,144 1,405
15,472 1,653
107,860 11,527
41,553 4,441
439,387 46,957
72,839,300 7,784,336
(6,562,968) (701,384)
66,276,332 7,082,952
682,002,407 72,885,597
(677,901,028) (72,447,283)
(677,901,028) (72,447,283)
4,101,379 438,314
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2018 12 31

2018 12 31
308,347,838 32,953,133
268,465,010 28,690,856

NAV
576,812,848 61,643,989

19,220,814 2,054,128
56,233,346 6,009,658
2,918,738 311,926
1,002,031 107,087
1,620,039 173,134
2,236,946 239,062
203,740 21,774
17,110 1,829
16,765 1,792
22,640 2,420
160,742 17,178
29,681 3,172
339,320 36,263
64,801,098 6,925,293
(6,099,385) (651,841)
58,701,713 6,273,452
498,890,321 53,316,409
(497,201, 865) (53,135,963)
(497,201, 865) (53,135,963)
1,688,456 180,445
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2019 12 31

2019 12 31
35,842,566,007 3,830, 495,029
286,810,876, 463 30,651,478, 368

(281,731,869,927) (30,108, 684,939)
4,101,379 438,314
5,083,107,915 543,231,743
40,925,673,922 4,373,726,772
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2018 12 31

2018 12 31
29,299,989, 207 3,131,289,847
341,267,318,575 36,471,238,336

(334,726,430,231) (35,772,213,599)
1,688,456 180,445
6,542,576,800 699,205,183
35,842,566,007 3,830, 495,029
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2019 12 31
©
@ (O]
125,000,000 United States Treasury Bill 1.250% 02/01/2020 124,995,660 0.31
150,000,000 United States Treasury Bill 1.440% 14/01/2020 149,922,000 0.37
100,000,000 United States Treasury Bill 1.400% 21/01/2020 99,922,222 0.24
104,000,000 United States Treasury Bill 1.450% 28/01/2020 103,886,900 0.25
64,600,000 United States Treasury Bill 1.560% 06/02/2020 64,499,224 0.16
2,145,200,000 United States Treasury Bill 1.540% 11/02/2020 2,141,437,551 5.23
529,500,000 United States Treasury Bill 1.541% 13/02/2020 528,525,333 1.29
1,546,300,000 United States Treasury Bill 1.540% 20/02/2020 1,542,993,212 3.77
3,325,300,000 United States Treasury Bill 1.571% 25/02/2020 3,317,317,956 8.11
69,300,000 United States Treasury Bill 1.540% 27/02/2020 69,131,023 0.17
1,160,600,000 United States Treasury Bill 1.554% 05/03/2020 1,157,394,160 2.83
1,468,100,000 United States Treasury Bill 1.526% 12/03/2020 1,463,683,001 3.58
792,010,000 United States Treasury Bill 1.652% 26/03/2020 788,920,034 1.93
2,602,650,000 United States Treasury Bill 1.580% 02/04/2020 2,592,139,630 6.33
591,900,000 United States Treasury Bill 1.627% 09/04/2020 589,251,152 1.44
946,200,000 United States Treasury Bill 1.595% 16/04/2020 941,757,168 2.30
9,900,000 United States Treasury Bill 1.535% 23/04/2020 9,852,300 0.02
875,450,000 United States Treasury Bill 1.525% 07/05/2020 870,739,542 2.13
663,000,000 United States Treasury Bill 1.560% 04/06/2020 658,545,616 1.61
22,700,000 United States Treasury Bill 1.540% 18/06/2020 22,535,892 0.05
195,200,000 United States Treasury Bill 1.564% 25/06/2020 193,707,227 0.47
285,000,000 United States Treasury Bill 1.546% 31/12/2020 280,533,417 0.69
2,077,400,000 United States Treasury Floating Rate Note 1.629% 30/04/2020 2,076,912,398 5.07
4,220,400,500 United States Treasury Floating Rate Note 1.672% 31/07/2020 4,217,834,651 10.31
3,264,000,000 United States Treasury Floating Rate Note 1.639% 31/10/2020 3,262,111,557 7.97
153,700,000 United States Treasury Note/Bond 1.580% 31/01/2020 153,657,709 0.38
69,300,000 United States Treasury Note/Bond 1.859% 31/01/2020 69,308,138 0.17
149,200,000 United States Treasury Note/Bond 1.638% 29/02/2020 149,105,069 0.36
109,025,000 United States Treasury Note/Bond 1.658% 29/02/2020 109,130,793 0.27
6,965,000 United States Treasury Note/Bond 1.681% 15/03/2020 6,964,205 0.02
10,500,000 United States Treasury Note/Bond 1.587% 31/03/2020 10,487,883 0.03
134,600,000 United States Treasury Note/Bond 2.018% 31/03/2020 134,678,019 0.33
48,800,000 United States Treasury Note/Bond 2.160% 31/03/2020 48,704,284 0.12
160,000,000 United States Treasury Note/Bond 1.720% 30/04/2020 159,815,931 0.39
320,500,000 United States Treasury Note/Bond 1.853% 30/04/2020 321,058,171 0.78
100,425,000 United States Treasury Note/Bond 1.866% 30/04/2020 100,176,786 0.24
267,725,000 United States Treasury Note/Bond 2.079% 15/05/2020 269,151,852 0.66
84,100,000 United States Treasury Note/Bond 1.802% 31/05/2020 83,949,454 0.20
107,000,000 United States Treasury Note/Bond 1.812% 31/05/2020 106,859,925 0.26
53,300,000 United States Treasury Note/Bond 1.885% 31/05/2020 53,437,592 0.13
88,200,000 United States Treasury Note/Bond 1.783% 15/06/2020 88,084,842 0.21
47,400,000 United States Treasury Note/Bond 1.625% 31/07/2020 47,400,000 0.12
29,180,519,479 71.30
29,180,519,479 71.30
1,000,000,000 Bank of Nova Scotia Repo(!) 1.550% 02/01/2020 1,000,000,000 2.44
1,500,000,000 Bank of Nova Scotia Repo(d) 1.550% 02/01/2020 1,500,000,000 3.67
100,000,000 BNP Paribas Repo(® 1.560% 02/01/2020 100,000,000 0.24
1,850,000,000 BNP Paribas Repo(® 1.580% 07/01/2020 1,850,000,000 4.52
200,000,000 BofA Securities Repo(® 1.450% 02/01/2020 200,000,000 0.49
33,000,000 BofA Securities Repo(® 1.550% 02/01/2020 33,000,000 0.08
100,000,000 BofA Securities Repo(® 1.550% 02/01/2020 100,000,000 0.24
100,000,000 Citigroup Global Markets Inc Repo() 1.300% 02/01/2020 100,000,000 0.24
80,000,000 Citigroup Global Markets Inc Repo(d) 1.350% 02/01/2020 80,000,000 0.20
180,000,000 Citigroup Global Markets Inc Repo(d) 1.350% 02/01/2020 180,000,000 0.44
150,000,000 Credit Agricole Corporate and Investment Bank Repo(®) 1.550% 02/01/2020 150,000,000 0.37
500,000,000 Deutsche Bank Securities Repo(®) 1.250% 02/01/2020 500,000,000 1.22
3,500,000,000 MUFG Securities (Canada) Ltd Repo(® 1.550% 02/01/2020 3,500,000,000 8.55
1,300,000,000 Standard Chartered Bank Repo(d) 1.560% 02/01/2020 1,300,000,000 3.18
10,593,000,000 25.88
10,593,000,000 25.88
39,773,519,479 97.18
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2019 12 31 2019 12 31 2018 12 31 2018 12 31
29,180,519,479 71.30 17,020,502,187 47.48
10,593,000,000 25.88 20,135,599,731 56.18
1,152,154,443 2.82 (1,313,535,911) (3.66)
40,925,673,922 100.00 35,842,566,007 100.00

@

()

(@

360

75 10bps
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2020
393,319 42,034
416 44
392,903 41,990
39,290,340,741
0.01 1.0687
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357,144,136

935,944,324

680,400,669

1,039,998,480

877,305,169

15,644,919,051

18,436,940,491

NlTW NP |JOIDN]|]W|®

1,115,554,625

12 94,804,482,417

19 3,110,780,320
8 6,235,222,168
1 32,309,267
2 1,907,058,737
1 1,568,138,894

66 43,195,895,354
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2020 30
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841 89,878

(652,312)  (69,712,583)

3,628 387,724
(476) (50,870)
3,152 336,854
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2019 12 31

2019 12 31 2018 12 31
45,632 4,876,692

135,452 14,475,755 25,000 2,671,750

181,084 19,352,447 25,000 2,671,750
10 (152,932)  (16,343,843)

28,152 3,008,604 25,000 2,671,750

11 25,000 2,671,750 25,000 2,671,750
3,152 336,854

28,152 3,008,604 25,000 2,671,750

2020 16
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2019 12 31
2018 20
25,000 2,671,750 25,000 2,671,750
2018 12 31 25,000 2,671,750 25,000 2,671,750
3,152 336,854 3,152 336,854
2019 12 31 25,000 2,671,750 3,152 336,854 28,152 3,008,604
2019 12 31 2018 12 31
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47-49
10282 200
www . goldmansachs.com/shareholders
101
101 2014
101 |
45(b) 46 52
13 91 99
15 110 113(a) 114 115 118
119(a) (©) 120 127 129
9@ )
38
10(F) 16 40
30 31
24 17
24
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2019 12 31

939

939

28,200
2018 12 31

2019 12 31

521,747

28,973

83,967

13,976

1,680

1,969

652,312

20,000
14,000
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(b) 485
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®

476

2019 12 31

3,628

12.5 453

16

476

12.5
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2019 12 31 2018 12 31

129,381
5,989 25,000
73
9
135,452 25,000
2019 12 31 2018 12 31
113,222
39,244
466
152,932
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2019 12 31 2018 12 31
25,000,000 25,000 25,000,000 25,000
2 2
2018 12 19
25,000,000
12
2018 12 31
13
2020
COVID 19
COVID 19
COVID 19 2019 12 31
14

2019
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

S5 ACCOUN

for the vear ended 31 Decem ber 2019

Maote Year ended

31 december 2019

LTSS 000

Ll 655,099

Interest receivable and similar moome 4 541

Administrative expenses 4] {652,312)
OPERATING PROFIT AND PROFIT BEFORE

TAXATION 3628

Tax on profi 7 (4761

FROFIT FOR THE FINANCIAL YEAR 3152

The operating profits of the company are derved from continuing operations

The company has no recogmsed gains and losses other than those included i the profit and loss account for the vear
shown above and therefore no separate statement of comprehensive income has been presented

The accompanying notes are an integral part of these financial statements.

-0
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

BALANCE SHEET

as al 31 December 2019

Note 31 December 2019 31 December 2018
LSS 000 LSS 000
CURRENT ASSETS
Cash at bank and in hand 45,632 .
Diebtors 9 135,452 25,00
181,084 25,000
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 10 (152932 -
NET CURRENT ASSETS AND NET ASSETS 28,152 25,000
CAPITAL ANID RESERVES
Called up share capital 11 25,000 25,0000
Profit and loss acoount 3,152 .
TOTALSHAREHOLDER'S FINDS 28,152 25 00X

The financial statements were approved by the Board of Directors on 16 April 2020 and signed on its behalf by

Jucgque e (' Connor

irector

The accompanying nodes are an integral part of these financial statéments.

-10-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

STATEMENT OF CHANGES IN EQUITY

for the year ended 31 Decem ber 2019

Called up share Profit and loss  Total sharehalders®

capital secount Tumds

LISS"000 USS 000 LSS 000

Balance at 20 March 2018 - . -
Issue of shares 25,000 . 25,000
Balamce at 31 December 2018 25,000 - 15,00
Profit for the financial perniod - 3,152 3,152
Balance at 31 December 2019 25,000 3,152 28,152

Mo dwidends were pad for the year ended 31 December 2019 or the penod ended 31 December 2018

The accompanying notes are an integral part of these financial statements
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

1.

2.

NOTESTO THE FINANCIAL STATEAMENTS - 31 DECEAMBER 2019

GENERAL INFORMATION

The company 15 a pnvate hmited company and is meorporated and domiciled in Ireland. The address of s
registered office 15 47-49 5t Stephen’s Green, Dublin 2, Ireland

The mmedate parent undertaking 13 Goldman Sachs Asset Management International Holdings LLC a
company incorporated and domiciled in the United States of Amenica

The ultimate parent underiaking and the parent company of the smallest and largest group for which consolidated
Tinancial statements are prepared 15 The Goldman Sachs Group, Inc., a company meorporated m the United States
of America. Copies of its consolidated financial statements can be obtained from Investor Relations, 200 West
Strect, New York, MY 10282, United States of America, or at www. goldmansachs com/shareholders
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a.  Basis of preparation

The company prepares financial statements under Insh Generally Accepted Accounting Practices (Insh
GAAP)

The financial siaterents have been prepared on the going concern basis, under the histonical cost convention,
and in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework (FRS 101} and
Irish law, including the Companies Act 2014

The following exempticns from the disclosure requirements of International Financial Reporting Standards
(IFRS) as adopted by the EU. have been applied in the preparation of these financial statements
accordance with FRS 101:

{r IFRS 2 *Share-based Payment” paragraph 45(b} and 46 to 52. These disclosures are provided i the
consolidated financial statements of Group Inc.,

(u}  IFRS 7 ‘Financial Instruments: Disclosures”,
(tiy  IFES 13 “Fair Value Measurement” paragraphs 91-99;

(w)  IFRS 15 “Revenue from Contracts with Customers” second sentence of paragraph | 10 and paragraphs
113(a), 114, 115, 118, 119a@) o c), 12010 127 and 129,

iv)  I1AS 1 ‘Presentation of Financial Statements” paragraph 38 to presemt comparative iformation m
respect of LAS 1 "Presentation of Financial Statements” paragraph T9{a)iv),

{vi)  1AS 1 *Presentation of Financial Statements” paragraphs 10(F), 16, and 40T

(vir) [AS 7 Statement of Cash Flows”;

{vim) 1AS 8 " Accounting Policies, Changes in Accounting Estimates and Errors” paragraphs 30 and 31;
() IAS 24 *Related Party Disclosures” paragraph 17, and

(%) 1A% 24 *Related Party Disclosures” requirements to disclose transactions with companies also wholly

owned within GS Group,
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

b.

Revenue recognition

The company accounts for revenwes eamed from contracts with clients for investment management services
under IFES 15, As such, revenues from these services are recogrised when performance obligations related
to the underlying transactions are completed,

If the company is principal to the transaction, the company recognises revenus on contracts with clients,
gross of expenses incurred to satsfy some or all of its performance obligations. The company is principal o
the transaction if it has the primary obligation to provide the service to the client. The company satisfies the
performance obligation by itself, or by engaging other GS Group entibies to satsly some or all of is
performance ohligations on its behalf, Such revenue is recognised in tumover and expenses incurred are
recopnised in administralive expenses.

Turmowver represents management company fees and revernes associated with arrangement where il 1s
principal to providing services but ultimately sub-delegates provision of these services, such as portfalio
management. It 15 recognised on an aceruals basis over the period that the related service 15 provided.

Dividends

Final equity dividends are recognised as a liability and deducted from equity in the period in which the
dividends are approved by the company’ s sharehelder. Interim equity dividends are recognised and deducted
from equity when paid.

Foreign currencies

The company’s financial statements are presented in U5, dollars, which is also the company’s functional
currency,

Transactions denominated in foreign currencies are translated into U5, dollars at rates of exchange ruling
on the date the transaction oceurred. Monetary assets and liabilities denomirated in foreign currencies are
translated into U5, dollars at rates of exchange ruling at the balance sheet date. Foreign exchange gains and
losses are recognised in the profit and loss account,

Cash at bank and in hand

This includes cash at bank and in hand and highly liguid deposits held in the ordinary course of business,
Financial assets and financial liabilities

(i) Recognition and derecognition

Fmancial assets and financial liabilities are recognised when the company becomes party to the
contractual provisions of the instrument,

A financial asset s derecognised when the contractual rights to the cash flows from the financial asset
expire or if the company transfers the financial asset and either a) substantially all the risk and rewards
of ownership, or b) neither transfers nor retains substantially all the risk and rewards of ownership and
the company does not retain control of that financial asset. A financial liability 15 derecogrised only
when it is extinguished (i.e. when the ohligation specified in the contract 1s discharged, is cancelled or
expines),
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

f.

Financial assets and linancial liabilities {continued)
(i) Classification and measurement

The company ¢lassifies its financial assets as financial assets measured at amortised cost on the basis
of bath the company™s business mode] for managing financial assets and the contractual cash fow
characteristics of the financial assets. The business model reflects how the company manages particular
eroups of assets in order o generate future cash flows, Where the business model is to hold the assets
to collect contractual cash flows, the company subsequently assesses whether the cash flows represent
solely paymenis of principal and interest.

Fimancial assets that are held for the collection of contractual cash flows and have cash flows that
represent solely pavments of principal and imerest are measwred at amortized cost, unless they are
designated at fair value through profit or loss. The company considers whether the cash flows represent
basic lending arrangements and where contractual terms introduce exposure to risk or volatility
inconsistent with a basic lending arrangement the financial asset 15 classified and measured at fair value

through profit or loss

Financial assets at amortised cost are initially measured at fair value plus transaction costs and
subsequently al amortised cost wsing the effective interest method. The effective interest method 15 a
method of calculating the amortised cost of a fimancial istrument and allocating the interest ncome
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash receipts through the expected hfe of the financial asset or, when appropriate, a shorter period to
the net carrving amount of the financial asset. When calculating the effective interest rate, the company
estimates cash flows considering all contractual terms of the financial asset but does not consider future
eredit logses. All finance income 15 recognised in the profit and loss account

The company classifies its financial liabilities as financial lighilities measured at amortised cost, The
chssification, which 15 determined at imatial recogmition, depends on the purpose for which they were
acquired or originated
Fmnancial habilities measured at amortised cost are imitmlly recognised at far value plus transaction
costs and subsequently measured at amortised cost wsing the effective interest method (see above).
Finance costs, including discounts allowed on issue, are recorded in the profit and loss accouni.

(iii) (MTsetting financial assets and financial liabilities

Financial assets and financial liahilities are offset and the net amount presented in the balance sheet
where there 15

(1) Currently a legally enforceable nght 1o set off the recognised amounts; and
(i} [ntent 1o seitle on a net basis or 1o realise the asset and settle the liability simulianecusly.

Where thess conditions are nol met, financial assets and Onancel habilites are presemted on a gross
hazis on the balance sheet.

Current and deferred tax

The tax expense for the year comprises current and deferred tax. Tax 1= recognised in the profit and loss
account.

Current tax 15 calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet
date in the countries where the company operates and generates taxable income,
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
g, Current and deferred tax {(continued)

Dieferred tax is recogmsed in respect of all temporary differences that have onginated, but not reversed at
the balamce sheet date, where transactions or events have occurred by that date that will result in an obligation
to pay more tax or & nght to pay less tax in the further with the following exceptions:

(1) Deferred tax assets are recognised only to the extent that the directors consider that it is mare likely than
et that there will be suitable taxable profits from which the future reversal of the underlving temporary
differences can be deducted.

(i) Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods
in which temporary differences reverse, based on tax rates and laws enacted or substantively enacted at

the balance sheet date.
3. CRITICAL ACCOUNTING ESTIMATES ANDJUDGEMENTS
The preparation of financial statements requires management to make judgements, estimates and assumptions
that affect the amounts recognised in these financial statements. The nature of estimation means that actual

outcomes could differ from those estimates. In the opinton of management, there were no judgements made that
had a significant effect on amounts recognised in the financial statements,

4. INTEREST RECEIVABLE AND SIMILAR INCOME

Year ended
31 December 2019
LTSS 00
Interest on overnight deposits 841
541
5 DIRECTORS" EMOLUMENTS
The table below presents the company” s director's emoluments:

Year ended
31 December 2019
LTSS 00

Aggregale emoluments:
For qualifying services 938
939

The amounts included above relate to emoluments paid to four non-executive directors and 1o two executive
directors. Company contributions made for four directors m respect of defined contribution schemes were

LIS328,200

The directors did not receive any remuneration from the company in the period ended 31 December 2018 and
ne contributions were made by the company under defined benefit or defined contribution pension schemes.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

6.

7.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

ADMINISTRATIVE EXPENSES

Year ended

31 December 2019

LTSS 000

Fees charged by group undertakings for sub-delegated functions 521,747
Fees charged by external parties for sub-delegated functions 28973
Brokerage, cleaning and distribution fees B3,967
Maragement fees charged by group undertakings (note a) 13976
Direct costs of employment 1,680
Other expenses 1,965
652,312

2. Management fees charged by group undentakings relate to operational and administrative support, and
manzzement services recenved from group undenakings.

Auditors” remuneration for the current period of €20,000 (including expenses and excluding VAT) is
ingluded in other expenses and relates o the awdit of the entity hinancial Aatements. The statutory awditors
akso received €14,000 for tax advisory services during the period. There were no other services provided,

TAX ON FROFIT
a.  Analysis of charge for the period:

Year ended
31 December 2009
LISS" B0k

Current Tax
Irish corporation tax at 12.5% 485
Tax charge on profit on ordinary activities (See note 6(b)) 485

Deferred tax
Cnher timing differences (9
Total deferred tax (see note T) [ed]
Total tax on profit on ordinary activities 476

b, Foctors affecting the tax charge for the current period:
Year ended
31 December 2019
USS'000
Profit on ordinary activities before tax 3.628%
Profit on ordinary activities at standard [rish

corporation tax rate (12.5%) 433
Permanent differences 7
Exchange differences 16
Current tax charge for the period 476

¢.  Factors that may afTect future tax charges:
The standard rate of Irish corporation tax is 12.5% of profit before tax

- 16 -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

8. DEFERERED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES
Year ended
31 December 2009
LTS5 D0
Deferred tax balance comprises:

Onther timing differences 4]
)]

The movements in the deferred tax balance were as follows:
As at 31 December 2015 -
Transfer to/'from the profit and loss account for the period (3
As al 31 December 2019 {9}

9. DEBTORS
Debtors, all of which are due within one vear of the balance sheet date, comprise:

3 December 2019 31 December 2018

LSS 000 L'SS"000
Amounts due from customers 129 381 -
Amounts due from group undertakings 5,980 25,000
Cither debtors 73 -
Deferred tax o -
135,452 25,000

10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

M December 2019 31 December 2018

LSS 000 LSS 000
Amounts due to group undertakimgs 113,222
Accruals 39,244
Corporation lax pavable 466
152,932
11. SHARE CAPITAL
31 December 2019 31 December 2018
N, LSS0 M. LSS (M0
Allotted, called up and fully
peaid
Ordinary shares of USS1 each 25,000,000 25,0000 25,000,000 5,000
Ordinary shares of €1 each 2 - 2 -

Cm 19 December 2018, the company issued 25,000,000 ordinary shares of U551 at par to Goldman Sachs Asset
Management Intermational Holdings L.L.C., the immediate parent undertaking.

12. FINANCIAL COMMITMENTS AND CONTINGENCIES

The company had no (nancial commuments or contingencies culstanding at period end (31 December 2018:
LI%5% nil)
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

13. POST BALANCE SHEET EVENTS

On @ March 2020, Mr. Hugo MacNeill resigned as a director of the company.

Since the balance sheet date there has been a global outbreak of a coronavirus diseass (OOVID-19) which is
causing widespread disruption to financial markets and normal pattens of business activity across the world,
including in Ireland, Inview of its currently evolving nature, it is not currently possible to estimate the financial
impact of COVID-19 on the company.

As Covid-19 15 a non-adjusting event, i1s post vear end im pact has not been taken inte account in the recogmtion
and messurement of the company s assets or liabilities at 31 December 2019

14. FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

The company monitors its capital on an ongoing basis. The company s objective is to be prudently capitalised in
terms of the amount and composition of iis equity base compared to the company’s risk exposures. The
appropriate level and composition of its equity capital is determined by multiple factors mcluding the company s
current and future regulatory capital requirements, the resulis of the company s capital planning and other factors
such #s the business environment in the financial markets.

During 2019, the company was in compliance with the capital requirements set by the Central Bank of [reland.

The directors consider that the most important components of the company’s financial risk are market nsk, credit
risk and liquidity risk. The company, as part of a global group, adheres to global nsk management policies and
procedures.

a.  Market Risk

Market risk 15 the risk of loss in the valwe of the company’s fimancial assets and Dnancial habilities due 1o changes
in market conditions. Risks are monitored and controlled through strong firmwide oversight and independent
control and suppan funclions across the company”s business. Relevant market risks for the company are interest
rate nisk and currency risk.

Interest rate nsk results from exposures to changes in level, slope and curvature of vield curves, volatilities of
interest rates and credit spreads

Currency risk results from changes in spot prices, forward prices and volatilities in currency rates

The company manages s interest rate and currency nsk as part of GS Group's risk managemem policy, by
establishing economic hedges as appropriate to the circumstances of the company,

b,  Credit risk

Credit risk represents the potential for loss due to the default or deterioration in the credit quality of a
counterparty. Credit risk is managed by reviewing the eredit quality of counterparties and reviewing, if applicable,
the underlying collateral against which the assets are secured. The company s credit exposures are:

Cash at bank and in hand - Cash at bank and in hand include both interest-bearing and non-interest-bearing
deposits, To mitigate the risk of loss, the company pleces substantially all of its depesits with highly-rated banks,

Debtors — The company is exposed to eredit risk from its amounts due from customers and amounts due from
group undertakings. Fees from investment funds are setiled from the AUN of the fund, for which the eredit risk
15 consadered minmal,
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEAMBER 2019

14.  FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT (CONTINUED)

¢, Liquidity risk
Liquidity risk is the nisk that the company does not have sufficient cash or collateral to make payments to its
counterparties as they fall due. The company manages it ligudity nsk i accordance with G5 Groap's

comprehensive and conservative set of liqudity and funding policies to address both company specific and
broader industry or market liguidity evenis.

15, APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors on 16 April 2020
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2020 1,200 14
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Independent auditors” report to the unitholders of Goldman Sachs US$
Fund, a Sub-Fund of Goldman Sachs Unit Trust (Ireland)

Report on the audit of the financial statements

Opinion
In our opinion, Goldman Sachs US$ Fund, a Sub-Fund of Goldman Sachs Unit Trust (lreland)'s financial

statements:

give a true and fair view of the Trust"s assets, liabilities and financial position as at 31 December
2019 and of its results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish
law); and;

have been properly prepared in accordance with the requirements of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial
Statements, which comprise:

the Statement of Financial Position as at 31 December 2019;
the Statement of Comprehensive Income for the year then ended;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units for the
year then ended;

the Schedule of Investments as at 31 December 2019; and

the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (lreland) (“ISAs (lreland)”)
and applicable law.

Our responsibilities under 1SAs (lreland) are further described in the Auditors® 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 remained independent of the Trust in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Ireland, which includes 1AASA*s Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.
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Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (lreland) require
us to report to you where:

the manager®s use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

the manager has not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Trust"s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as
to the Trust"s ability to continue as a going concern.

223/232



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial
Statements other than the financial statements and our auditors® report thereon. The manager is responsible
for the other information. Our opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated
in this report, any form of assurance thereon. In connection with our audit of the financial statements,
our responsibility is to read the other information 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 we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material
misstatement of the financial statements or a material misstatement of the other information. 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 based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the Manager for the financial statements

As explained more fully in the Statement of Manager®s Responsibilities set out on pages 3 and 4, the
manager is responsible for the preparation of the financial statements in accordance with the applicable
framework giving a true and fair view.

The manager is also responsible for such internal control as the manager 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, the manager is responsible for assessing the 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 the manager intends to cease operations, or has no realistic alternative
but to do so.

Auditors”® 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 auditors” 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 I1SAs (Ireland) 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.

A further description of our responsibilities for the audit of the financial statements is located on the
IAASA website at:

https://www. iaasa. ie/getmedia/b2389013-1cf6-458b-9b8F-
a98202dc9c3as/Description__of _auditors__responsibilities_ for__audit.pdf.

This description forms part of our auditors® report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders as a body in
accordance with the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) 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.
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PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

23 April 2020
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https://www. iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-
a98202dc9c3a/Description_ of auditors_ responsibilities_ for_audit.pdf
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

Independent auditors " report to the members of Goldman Sachs Asset Management Fund Services
Limited
Report on the audit of the financial statements

Opinion
In our opinion, Goldman Sachs Asset Management Fund Services Limited"s financial statements:

e give atrue and fair view of the company®s assets, liabilities and financial position as at 31 December
2019 and of its profit for the year then ended;

e have been properly prepared in accordance with General ly Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial
Reporting Standard 101 “Reduced Disclosure Framework” and Irish law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014.

We have audited the financial statements, included within the Report of Directors and Audited Financial
Statements, which comprise:

e the Balance Sheet as at 31 December 2019;
e the Profit and Loss Account for the year then ended;
e the Statement of Changes in Equity for the year then ended; and

e the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and
applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors® 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 remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Ireland, which includes 1AASA"s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the fol lowing matters in relation to which ISAs (Ireland) require us to
report to you where:

e thedirectors” use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

e thedirectors have not disclosed in the financial statements any identified material uncertainties
that may cast significant doubt about the company”s ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to
the company*s ability to continue as a going concern.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

Reporting on other information

The other information comprises all of the information in the Report of Directors and Audited Financial
Statements other than the financial statements and our auditors” report thereon. The directors are responsible
for the other information.

Our opinion on the financial statements does not cover the other information and, accordingly, we do not express
an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, indoing 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. 1fwe
identify an apparent material inconsistency or material misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the financial statements or a material misstatement of the
other information. 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 based on these
responsibilities.

With respect to the Directors” Report, we also considered whether the disclosures required by the Companies Act
2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, 1SAs (Ireland)
and the Companies Act 2014 require us to also report certain opinions and matters as described below:

e Inouropinion, based on the work undertaken in the course of the audit, the information given in the
Directors” Report for the year ended 31 December 2019 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

e  Based on our knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the Directors” Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors” responsibilities set out on page 4, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine 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, the directors are responsible for assessing the company”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 directors either intend to liquidate the company or to cease operations
or have no realistic alternative but to do so.

Auditors” responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an auditors” 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 (Ireland) 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.

A further description of our responsibilities for the audit of the financial statements is located on the 1AASA
website at:

https://www. iaasa. ie/getmedia/b2389013-1cf6-458b-9b8F-
298202dc9c3a/Description of auditors responsibilities for audit.pdf

This description forms part of our auditors”® report.
Use of this report

This report, including the opinions, has been prepared for and only for the company®s members as a body in
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, ingiving these
opinions, 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 inwriting.
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Other required reporting

Companies Act 2014 opinions on other matters

e \le have obtained all the information and explanations which we consider necessary for the purposes of
our audit.

e Inouropinion the accounting records of the company were sufficient to permit the financial statements
to be readily and properly audited.

e The financial statements are in agreement with the accounting records.

Other exception reporting
Directors” remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors”
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no
exceptions to report arising from this responsibility.

Jonathan 0"Connell

for and on behal f of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

23 April 2020

232/232



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）外国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第三部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４その他

	監査報告書

