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Goldman Sachs Asset Management Fund Services Limited

Glenn Thorpe

47- 49
47-49 St Stephen®s Green, Dublin 2, lIreland

03 (6212) 8316

GOLDMAN SACHS UNIT TRUST (IRELAND)
- GOLDMAN SACHS US$ FUND

100
687

2020 30
106.87
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Goldman Sachs Unit Trust
(Ireland)
Goldman Sachs US$ Fund

2020

403,115,003 100.04
162,628 0.04

402,952,375

42,149 100.00

2020 31
104.60
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2020

403,115,004 1.00 | 403,115,004 1.00 | 403,115,004 100.04

2020

2020
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2020
2019 396,882 41,514 0.01 1.0460
439,753 45,998 0.01 1.0460
10 407,629 42,638 0.01 1.0460
11 404,543 42,315 0.01 1.0460
12 393,779 41,189 0.01 1.0460
2020 416,820 43,599 0.01 1.0460
454,130 47,502 0.01 1.0460
396, 146 41,437 0.01 1.0460
392,903 41,098 0.01 1.0460
387,828 40,567 0.01 1.0460
406,325 42,502 0.01 1.0460
402,952 42,149 0.01 1.0460
2015 2020 a1 0.000083 (0.008682 )
2019 2020 31 0.83

100x
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2020 31 2020 31
2019 73,153,384,842 74,222,380,007 40,295,237,511
2020 31 (73,153,384,842) (74,222,380,007) (40,295,237,511)
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2020 30
2020 30 2019 12 31
© 406,449,323 42,514,599 393,623,251 41,172,992
) 111,063 11,617 570,593 59,684
5,824 609 i, -
406,566,210 42,526,826 394,193,844 41,232,676
10 81 8 25,204 2,636
3,231 338 6,662 697
37,352 3,907 133,216 13,934
15,160 1,586 12,734 1,332
11,663 1,220 8,376 876
40,447 4,231 69,742 7,295
19,615 2,052 20,393 2,133
. - 49,616 5,190
7,967 833 17,035 1,782
40,171 4,202 20,208 2,114
63,381 6,630 42,753 4,472
2,409 252 8,881 929
241,477 25.258 414,820 43,390
406,324,733 42,501,567 393,779,024 41,189,286
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2020 30
2020 30 2019 30
() 1,827,241 191,129 4,564,203 477,416
1,827,241 191,129 4,564,203 477,416
20,322 2,126 18,637 1,949
313,942 32,838 372,705 38,985
15,135 1,583 15,152 1,585
9,972 1,043 9,972 1,043
313,942 32,838 372,704 38,985
40,644 4,251 37,267 3,898
56,222 5,881 50,181 5,249
7,755 811 8,561 895
23,070 2,413 49,283 5,155
24,917 2,606 15,176 1,587
3,424 358 2,881 301
829,345 86,749 952,519 99,633
829,345 86,749 952,519 99,633
997,896 104,380 3,611,684 377,782
10 (997,896) (104,380) (3,611,684) (377,782)
(997,896) (104, 380) (3,611,684) (377,782)
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2020 30
2020 30 2019 30
393,779,024 41,189,286 454,841,007 47,576,369
472,886,744 49,463,953 253,461,203 26,512,042
(460,341,035) (48,151,672)  (325,120,450) (34,007,599)

406,324,733 42,501,567 383,181,760 40,080,812
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2011

2020 30

1999 30
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1990

12
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15/74



(a

'

102

34

EDINETOOOO
o o =725 )
OOoooooooooooooooooood

1997 739

16/74



EDINETOOOO
o o =725 )
OOoooooooooooooooooood

102
2020 30
406,449,323 406,449,323
406,449,323 406,449,323
2019 12 31
393,623,251 393,623,251
393,623,251 393,623,251
20,322

2019 30 18,637
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2020 30 2019 30
0.16 0.20
2020 30 2019 30
2020 30 2019 30
313,942 372,705
0.05

0.70
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2020 30 15,135 2019 30
15,152
2020 30 9,972 2019 30 9,972
2020 30 2019 30
0.16 0.20
0.02 0.02
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2020 30 2019 30
2020 30 2019 30
313,942 372,704
40,644 37,267
56,222 2019 30 50,181
2020 30 2019 12 31
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10.00 0.01

2019 12 31 2020 30

39,377,902,359 47,288,674,449 | (46,034,103,487)| 40,632,473,321

2018 12 31 2019 12 31

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

2020 30 2019 12 31
406,324,733 0.01 393,779,024 0.01
2018 12 31

454,841,007 0.01
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997,896 3,611,684
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10
2020 30 2019 12 31

39.90 44.40
22.70 23.31
12.06 11.70
10.64 20.59
14.70 100.00
100.00

2020 30 2019 12 31

2020 30 2019 12 31

(c

25/74



EDINETOOOO

o o =725 )
OOoooooooooooooooooood

2020 30 2019 12 31

2020 30 2019 12 31
406,449,323 393,623,251
111,063 570,593
5,824 -
406,566,210 394,193,844

2020 30 2019 12 31
2020 30 2019 12 31
100.03 99.96
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14
23
15
2020 30 2019 30
16
2019 28
17
2020 30 2019 12 31
18
coviD 19
2020
2020
2020 30
19
2020 30

20
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2020 30
@
(b 0.33% 406,449,323 100.03
406,449,323 100.03
406,449,323 100.03
406,449,323 100.03
(124,590) (0.03)
406,324,733 100.00
2020 30
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2020 30

2020 30
63,188,459,502 6,609,512,864
135,784,927 14,203,103
35,989,017 3,764,451
21,099,855 2,207,045
3,741,687 391,380
3,581 375
63,385,078,569 6,630,079,218
8,015,122 838,382
38,069,733 3,982,094
26,000,000 2,719,600
7,761,114 811,813
835,195,485 87,361,448
40,380,172 4,223,766
487,001 50,940
755,989 79,076
813,163 85,057
115,094 12,039
48,661 5,090
8,331 871
12,669 1,325
208,966 21,858
22,550 2,359
273,786 28,638
958,167,836 100,224,356
62,426,910,733 6,529,854,863
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2019 12 31

2019 12 31
39,773,519,479 4,160,310,138
2,464,297,323 257,765,500
871,963,339 91,207,365
40,479,511 4,234,157
1,148,261 120,108
474 50
43,151,408,387 4,513,637,317
12,187,538 1,274,816
45,823,981 4,793,188
2,154,208,516 225,330,211
11,220,928 1,173,709
582,766 60,957
464,891 48,628
608,885 63,689
190,973 19,976
114,664 11,994
15,938 1,667
6,455 675
10,040 1,050
152,801 15,983
5,973 625
140,116 14,656
2,225,734,465 232,811,825
40,925,673,922 4,280,825,492
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2020 30

2020 30
143,836,720 15,045,321
40,833,738 4,271,209
184,670,458 19,316,530
8,450,645 883,937
46,034,867 4,815,247
2,378,728 248,815
757,454 79,230
880,768 92,128
891,543 93,255
99,216 10,378
7,455 780
6,215 650
6,635 694
56,165 5,875
22,198 2,322
238,610 24,959
51,379,854 5,374,333
(4,312,517) (451,089)
47,067,337 4,923,243
129,152,476 13,509,349
(128,583,738) (13,449, 859)
(128,583,738) (13,449, 859)
568,738 59,490
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2019 30

2019 30
142,902,611 14,947,613
257,682,186 26,953,557
NAV - -
400,584,797 41,901,170
3,978,399 416,141
30,782,923 3,219,894
1,606,398 168,029
537,056 56,176
808,543 84,574
1,096,923 114,738
96,480 10,092
9,149 957
8,118 849
9,111 953
54,635 5,715
11,889 1,244
161,835 16,928
35,183,060 3,680,148
(3,177,282) (332,344)
32,005,778 3,347,804
364,600,620 38,137,225

34/74
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(361,732,591)

(37,837,229)

2,868,029
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2020 30

2020 30
40,925,673,922 4,280,825,492
207,311,321,103 21,684,764,187
(185,810, 653,030) (19,435,794,307)
568,738 59,490
21,501,236,811 2,249,029, 370
62,426,910,733 6,529,854, 863
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30

35,842,566,007

3,749,132,404

147,514,182,747

(151,263,561,512)

2,868,029

15,429,983,515

(15,822,168,534)

299,996

(3,746,510,736)

(391,885,023)

32,096,055,271

3,357,247,381
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2020 30
©
@ (O]

95,800,000 United States Cash Management Bill 0.133% 08/09/2020 95,775,523 0.15
1,543,100,000 United States Cash Management Bill 0.189% 15/09/2020 1,542,484,151 2.47
147,700,000 United States Cash Management Bill 0.175% 22/09/2020 147,640,407 0.24
330,700,000 United States Cash Management Bill 0.176% 29/09/2020 330,554,490 0.53
2,822,900,000 United States Cash Management Bill 0.146% 06/10/2020 2,821,792,579 4.52
800,400,000 United States Cash Management Bill 0.148% 13/10/2020 800,057,321 1.28
18,300,000 United States Cash Management Bill 0.145% 20/10/2020 18,291,818 0.03
581,700,000 United States Cash Management Bill 0.170% 03/11/2020 581,357,523 0.93
1,131,600,000 United States Cash Management Bill 0.184% 24/11/2020 1,130,753,946 1.81
425,000,000 United States Cash Management Bill 0.165% 01/12/2020 424,701,969 0.68
1,497,000,000 United States Treasury Bill 0.096% 02/07/2020 1,496,996,002 2.40
529,300,000 United States Treasury Bill 0.100% 07/07/2020 529,291,178 0.85
531,500,000 United States Treasury Bill 0.119% 09/07/2020 531,485,965 0.85
5,832,000,000 United States Treasury Bill 0.129% 14/07/2020 5,831,728,371 9.34
170,300,000 United States Treasury Bill 0.131% 16/07/2020 170,290,697 0.27
1,402,600,000 United States Treasury Bill 0.118% 21/07/2020 1,402,508,024 2.25
396,300,000 United States Treasury Bill 0.162% 23/07/2020 396,260,675 0.63
1,693,100,000 United States Treasury Bill 0.110% 28/07/2020 1,692,959,891 2.71
6,004,500,000 United States Treasury Bill 0.143% 30/07/2020 6,003,809,767 9.62
1,172,900,000 United States Treasury Bill 0.147% 04/08/2020 1,172,737,462 1.88
2,951,000,000 United States Treasury Bill 0.124% 06/08/2020 2,950,634,463 4.73
1,522,800,000 United States Treasury Bill 0.156% 11/08/2020 1,522,530,303 2.44
135,800,000 United States Treasury Bill 0.127% 13/08/2020 135,779,404 0.22
253,500,000 United States Treasury Bill 0.135% 18/08/2020 253,454,465 0.41
1,303,800,000 United States Treasury Bill 0.128% 20/08/2020 1,303,567,739 2.09
474,000,000 United States Treasury Bill 0.139%% 25/08/2020 473,899,190 0.76
3,029,300,000 United States Treasury Bill 0.877% 03/09/2020 3,024,578,869 4.84
117,600,000 United States Treasury Bill 0.133% 17/09/2020 117,566,207 0.19
428,600,000 United States Treasury Bill 0.147% 24/09/2020 428,450,976 0.69
560,000,000 United States Treasury Bill 0.184% 08/10/2020 559,716,120 0.90
972,000,000 United States Treasury Bill 0.177% 15/10/2020 971,492,472 1.56
1,050,000,000 United States Treasury Bill 0.155% 22/10/2020 1,049,489, 146 1.68
22,400,000 United States Treasury Bill 0.155% 29/10/2020 22,388,427 0.03
444,500,000 United States Treasury Bill 0.130% 05/11/2020 444,296,148 0.71
1,800,000,000 United States Treasury Bill 0.185% 17/12/2020 1,798,436,746 2.88
1,410,000,000 United States Treasury Bill 0.175% 24/12/2020 1,408,793,670 2.26
700,000,000 United States Treasury Bill - WI Post Auction 0.164% 31/12/2020 699,416,081 1.12
4,891,200,500 United States Treasury Floating Rate Note 0.282% 31/07/2020 4,890,836,389 7.83
3,841,200,000 United States Treasury Floating Rate Note 0.255% 31/10/2020 3,840,420,900 6.15
1,185,400,000 United States Treasury Floating Rate Note 0.243% 31/01/2021 1,185,558,661 1.90
1,088,200,000 United States Treasury Floating Rate Note 0.193% 30/04/2021 1,089,075,367 1.74
55,291,859,502 88.57

55,291,859,502 88.57
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2020 30
©
(@) ()

800,000,000 Bank of Nova Scotia Repo(d 0.070% 01/07/2020 800,000,000 1.28
480,000,000 BNP Paribas Repo(d 0.070% 01/07/2020 480,000,000 0.77
100,000,000 BNP Paribas Repo(d) 0.070% 01/07/2020 100,000,000 0.16
500,000,000 BNP Paribas Repo(®) 0.090% 01/07/2020 500,000,000 0.80
1,850,000,000 BNP Paribas Repo(d) 0.090% 07/07/2020 1,850,000,000 2.97
181,400,000 BofA Securities Repo(d) 0.070% 01/07/2020 181,400,000 0.29
100,000,000 BofA Securities Repo(d) 0.070% 01/07/2020 100,000,000 0.16
585,200,000 Citigroup Global Markets Inc Repo(®) 0.070% 01/07/2020 585,200,000 0.94
750,000,000 Citigroup Global Markets Inc Repo(®) 0.100% 01/07/2020 750,000,000 1.20
150,000,000 ((:J’)edlt Agricole Corporate and Investment Bank Repo 0.070% 01/07/2020 150,000,000 0.24
300,000,000 HSBC Securities (USA) Inc Repo(d) 0.070% 01/07/2020 300,000,000 0.48
600,000,000 MUFG Securities (Canada) Ltd Repo(® 0.070% 01/07/2020 600,000,000 0.96
500,000,000 Nomura Securities Repo(® 0.070% 01/07/2020 500,000,000 0.80
500,000,000 Standard Chartered Bank Repo(d) 0.070% 01/07/2020 500,000,000 0.80
500,000,000 Sumitomo Mitsui Banking Corp Repo(d) 0.070% 01/07/2020 500,000,000 0.80
7,896,600,000 12.65

7,896,600,000 12.65

63,188,459,502 101.22

38/74
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2020 30
©) ©)
2020 30 2020 30 2019 12 31 2019 12 31
55,291,859,502 88.57 29,180,519,479 71.30
7,896,600,000 12.65 10,593,000,000 25.88
(761,548,769) (1.22) 1,152,154,443 2.82
62,426,910,733 100.00 40,925,673,922 100.00
@
360
®
©) 75 10bps
©)
©
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1,000 2020
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31
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2011
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2020
2020
3 374,600,178
3 993,415,369
2 596,963,585
7 1,410,259,039
1 888,486,826
2 16,928,692,618
3 19,263,387,985
2 1,108,169,056

12 109,719,102,146

19 3,124,092,737
8 6,940,644,757
1 32,811,107
2 2,402,246,098
1 1,879,658,591

66 48,785,069,096
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131

23 103

PricewaterhouseCoopers, Ireland

2020 31
104.60
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2019 12 31
655,099 68,523,355
841 87,969

(652,312)  (68,231,835)

3,628 379,489
(476) (49,790)
3,152 329,699
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2019 12 31

2019 12 31 2018 12 31
45,632 4,773,107

135,452 14,168,279 25,000 2,615,000

181,084 18,941,386 25,000 2,615,000
10 (152,932)  (15,996,687)

28,152 2,944,699 25,000 2,615,000

11 25,000 2,615,000 25,000 2,615,000
3,152 329,699

28,152 2,944,699 25,000 2,615,000

2020 16
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2019 12 31
2018 20
25,000 2,615,000 25,000 2,615,000
2018 12 31 25,000 2,615,000 25,000 2,615,000
3,152 329,699 3,152 329,699
2019 12 31 25,000 2,615,000 3,152 329,699 28,152 2,944,699
2019 12 31 2018 12 31
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2019 12 31
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

15
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2019 12 31

841

841
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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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50/74



10

2018 12 31

2019 12 31

EDINETOOOO

o o =725 )
OOoooooooooooooooooood

51/74

2019 12 31
©))
©))
®
©))

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




EDINETOOOO
o o =725 )
OOoooooooooooooooooood

11
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

52/74



15

2020

16

EDINETOOOO
o o =725 )
OOoooooooooooooooooood

53/74



EDINETOOOO
o o =725 )
OOoooooooooooooooooood

54/74



EDINETOOOO
o o =725 )
OOoooooooooooooooooood

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

57/74



EDINETOOOO
o o =725 )
OOoooooooooooooooooood

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

Fees charged by group undertakings for sub-delegated functions

Fees charged by external parties for sub-delegated functions

Brokerage, cleaning and distribution fees

Maragement fees charged by group undertakings (note a)

Direct costs of employment

Other expenses

Year ended
31 December 2009
LTSS 00y

521,747
28973
3,967
13,970

1,680
1,968

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 PROFIT

a.  Analysis of charge for the period:

Current Tax

Irish corporation tax at 12.5%

Tax charge on profit on ordinary activities (See note 6(b))

IDveferred tax
Cnher timing differences
Total deferred tax (see note T)

Total tax on profit on ordinary activities

b, Foctors affecting the tax charge for the current period:

Profit on ordinary activities before tax
Profit on ordinary activities at standard [rish

corporation tax rate (12.5%)
Permanent differences

Exchange differences

Current tax charge for the period

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

Year ended
31 December 2009
LISS" 00

485

4B5

%)

(9}

476

Year ended
3 December 2019
USS'000

3.628

433
=
[15]

470
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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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(guarantee)

https://www. iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-
a98202dc9c3a/Description_ of auditors_ responsibilities_ for_audit.pdf

2014 391
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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
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