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2014 11 193,652,666 | 25,858,440 117.60 15,703 139.43 20,318 7,083

2015 11 110,472,193 | 14,751,352 94.26 12,587 131.92 19,223 5,328

2016 11 123,974,417 | 16,554,304 95.93 12,810 133.61 19,470 4,397
10

2017 11 120,593,871 | 16,102,900 112.01 14,957 138.77 20,222 4,418
11
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12
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11 39,259,278 5,242,291 92.24 12,317 132.10 19,250 4,530

12 38,797,610 5,180,645 92.87 12,401 128.33 18,700 4,313

2023 40,160,402 5,362,618 96.42 12,875 130.93 19,079 4,414

37,758,901 5,041,946 93.08 12,429 129.42 18,859 4,463

38,891,016 5,193,117 96.17 12,842 130.52 19,019 4,506

2014 11 2014
11 2014 11 28 2014 11 30
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2012 12 2013 11 30 600
2013 12 2014 11 30 600
2014 12 2015 11 30 600
2015 12 2016 11 30 600

10
2016 12 2017 11 30 600

11 .
2017 12 2018 11 30

12 .
2018 12 2019 11 30

13 .
2019 12 2020 11 30

14 .
2020 12 2021 11 30

15 .
2021 12 2022 11 30

2018
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2012 12 2013 11 30 7.95
2013 12 2014 11 30 2.83
2014 12 2015 11 30 19.85
2015 12 2016 11 30 1.77
10 2016 12 2017 11 30 16.76
11 2017 12 2018 11 30 10.44
12 2018 12 2019 11 30 8.45
13 2019 12 2020 11 30 3.35
14 2020 12 2021 11 30 7.37
15 2021 12 2022 11 30 11.44
x 100
2012 12 2013 11 30 12.11
2013 12 2014 11 30 6.08
2014 12 2015 11 30 5.39
2015 12 2016 11 30 1.28
10 2016 12 2017 11 30 3.86
11 2017 12 2018 11 30 5.76
12 2018 12 2019 11 30 11.37
13 2019 12 2020 11 30 4.74
14 2020 12 2021 11 30 1.59
15 2021 12 2022 11 30 3.25

124/302



EDINETOOOO

o o =725 )
Ooooooooooooooooooad

2012 12 2013 11 30 14.35
2013 12 2014 11 30 11.79
2014 12 2015 11 30 16.31
2015 12 2016 11 30 6.21
10 2016 12 2017 11 30 14.12
11 2017 12 2018 11 30 9.17
12 2018 12 2019 11 30 4.54
13 2019 12 2020 11 30 1.60
14 2020 12 2021 11 30 0.85
15 2021 12 2022 11 30 8.82
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333,895 231,052 639,796
(333,895) (231,052) (639,796)

63,019 301,540 401,275

(63,019) (301, 540) (401,275)

94,412 181,852 313,835

(94,412) (181,852) (313,835)

94,974 58,862 349,947

(94,974) (58,862) (349,947)

10 27,905 100,967 276,885
(27,905) (100,967) (276,885)

1 27,424 56,532 247,777
(27,424) (56,532) (247,777)

1 16,074 59,512 204,339
(16,074) (59,512) (204,339)

13 1,334 26,623 179,050
(1,334) (26,623) (179,050)

1 71 41,908 137,213
(71) (41,908) (137,213)

15 14,829 23,218 128,824
(14,829) (23,218) (128,824)
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11,065 43,631 106,831
(11,065) (43,631) (106,831)

6,708 36,807 76,732

(6,708) (36,807) (76,732)

797 16,363 61,166

(797) (16,363) (61,166)

1,437 9,909 52,694

(1,437) (9,909) (52,694)

10 3,008 7,354 48,438
(3,098) (7.354) (48,438)

1 1,078 6,349 43,167
(1,078) (6,349) (43,167)

L 2,198 2,134 43,231
(2,198) (2,134) (43,231)

1 319 4,915 38,635
(319) (4,915) (38,635)

1 0 4,579 34,056
(0) (4,579) (34,056)

15 49 9,468 24,637
(49) (9,468) (24,637)
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266,702 141,630 612,203

(266,702) (141,630) (612,203)

154,394 222,159 544,438

(154,394) (222,159) (544,438)

160,209 175,422 529,225

(160,209) (175,422) (529,225)

99,560 139,189 489,596

(99,560) (139,189) (489,596)

10 83,473 212,510 360,559
(83,473) (212,510) (360,559)

11 8,506 111,307 257,758
(8,506) (111,307) (257,758)

12 74,284 98,071 233,971
(74,284) (98,071) (233,971)

13 22,883 37,079 219,775
(22,883) (37,079) (219,775)

14 0 22,650 197,125
((®) (22,650) (197,125)

15 0 20,909 176,216
((®) (20,909) (176,216)
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100 100 10,000
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ADV 2

www .adviserinfo.sec.gov
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(a) 2014
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131

23 103

PricewaterhouseCoopers, lIreland

2023
31 133.53
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2022 11 30
2022 11 30 2021 11 30
0 39,418,740 5,263,584 58,083,226 7,755,853
(e) 13 - - 365 49
21,212 2,832 10,764 1,437
85,366 11,399 514,726 68,731
- - 1,783 238
39,525,318 5,277,816 58,610,864 7,826,309
(e) 13 259 35 - -
8 1 2,914 389
84,200 11,243 512,626 68,451
1,644 220 1,643 219
25,087 3,350 40,018 5,344
6,476 865 9,039 1,207
25,088 3,350 40,018 5,344
1,935 258 1,501 200
10,313 1,377 7,368 984
19,612 2,619 19,922 2,660
26,204 3,499 - -
38,636 5,159 42,797 5,715
26,578 3,549 29,392 3,925
266,040 35,524 707,238 94,437
10 39,259,278 5,242,291 57,903,626 7,731,871
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2023 22
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2022 11 30
2022 11 30 2021 11 30
(b) 7,246,127 967,575 11,652,786 1,555,997
(13,496,854) (1,802,235) (19,936,006) (2,662,055)
841,539 112,371 4,804,083 641,489
(5,409,188) (722,289) (3,479,137) (464,569)
20,227 2,701 19,999 2,670
372,238 49,705 623,759 83,291
37,238 4,972 41,865 5,590
372,239 49,705 623,759 83,291
13,959 1,864 23,391 3,123
27,041 3,611 32,747 4,373
19,696 2,630 19,823 2,647
100,444 13,412 97,106 12,967
37,344 4,987 10,804 1,443
58,990 7,877 65,669 8,769
1,059,416 141,464 1,558,922 208,163
(184,920) (24,692) (93,088) (12,430)
874,496 116,771 1,465,834 195,733
(6,283,684) (839,060) (4,944,971) (660,302)
11 1,983,709 264,885 5,197,935 694,080
1,983,709 264,885 5,197,935 694,080
(8,267,393) (1,103,945) (10,142,906) (1,354,382)
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2022 11 30
2022 11 30 2021 11 30
57,903,626 7,731,871 98,036,038 13,090,752
1,847,889 246,749 2,082,313 278,051
(12,224,844) (1,632,383) (32,071,819) (4,282,550)
(8,267,393) (1,103,945) (10,142,906) (1,354,382)
39,259,278 5,242,291 57,903,626 7,731,871
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2022 11 30

2013

10

102 102

102

102
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(b
(c
«
102
(a 102 11 12
(b
39 39
11 12 (c
11 12 39
11 12

39
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102
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2022 11 30 2021 11 30

1997 739

(a

'

102 34
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102

2022 11 30
39,418,740 39,418,740
39,418,740 39,418,740

2021 11 30
58,083,226 58,083,226
58,083,226 58,083,226

20,227 2021 11 30 19,999
0.80
372,238 2021 11 30
623,759
2.5

2022 11 30 184,920

2021 11 30 93,088
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2022 27 2022 11 29

33,748 2021 11
30 36,000

3,490 2021 11 30
5,865

0.80
0.03
372,239 2021 11 30 623,759
13,959 2021 11 30
23,391
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32,747

27,041

2021 11 30

2022 11 30 2021 11 30
2022 11 30 2021 11 30
(13,496, 854) (19,936,006)
(13,496,854) (19,936,006)

841,539

4,804,083

841,539

4,804,083
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100 100 10,000

2021 12 2022 11 30
137,213 14,829 (23,218) 128,824
34,056 49 (9,468) 24,637
197,125 (20,909) 176,216
9,433,177 150,744 (2,789,091) 6,794,830
9,801,571 165,622 (2,842,686) 7,124,507

2020 12 2021 11 30
179,050 71 (41,908) 137,213
38,635 (4,579) 34,056
219,775 (22,650) 197,125
15,777,882 535,707 (6,880,412) 9,433,177
16,215,342 535,778 (6,949,549) 9,801,571
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10
2022 11 30
11,882,270 92.2362
3,254,666 132.1039
798,335,303 4,530.4328
18,304,649 2.6939
2021 11 30
14,292,275 104.1614
4,649,919 136.5394
820,680,093 4,163.2517
31,149,605 3.3021
2020 11 30
20,134,219 112.4502
5,360,041 138.7356
907,196,747 4,127.8412
62,790,101 3.9796
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11

2022 11 30

2021 12 15 2021 12 20 0.03 273,294
2022 18 2022 21 0.03 268,582
2022 15 2022 18 0.03 265,943
2022 15 2022 18 0.03 261,507
2022 19 2022 22 0.015 126,187
2022 16 2022 19 0.015 122,591
2022 15 2022 21 0.015 118,820
2022 15 2022 21 0.015 116,628
2022 16 2022 19 0.015 112,440
2022 15 2022 21 0.015 108,609
2022 10 17 2022 10 20 0.015 106,431
2022 11 15 2022 11 18 0.015 102,677
2021 11 30

2020 12 15 2020 12 18 0.04 613,088
2021 15 2021 21 0.04 600,063
2021 16 2021 19 0.04 563,591
2021 15 2021 18 0.04 547,108
2021 15 2021 20 0.04 524,773
2021 17 2021 20 0.03 389,213
2021 15 2021 18 0.03 349,132
2021 15 2021 20 0.03 344,631
2021 16 2021 19 0.03 326,634
2021 15 2021 21 0.03 320,571
2021 10 15 2021 10 20 0.03 316,493
2021 11 15 2021 11 18 0.03 302,638
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2022 11 30 20 2021 11 30
20
2022 11 30
20
(2.0 ) 2.2
2.1 ) 2.1
(2.0 ) 2.0
(2.0 ) 2.0
1.6 ) 1.9
9.0 ) 9.8
(18.7 ) 20.0
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2021 11 30
20

a.7) 1.7
(3.0 ) 3.0
@.1) 2.1
.7 ) 1.7
(1.8 ) 1.8
(11.0 ) 11.0
(1.3 ) 21.3

50bps 125bps

50bps 125bps 0.50

1.25
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2022 11 30
75bps 2021 11 30 75bps
75bps 2021 11 30 75bps

2022 11 30
0.6 ) 0.7
0.5 ) 0.6
0.5 ) 0.5
0.5 ) 0.5
0.4 ) 0.5
@3 ) 1.2
@G-8 ) 4.0

2021 11 30
0.7 ) 0.7
0.5 ) 0.5
0.4 ) 0.4
0.6 ) 0.6
©.4 ) 0.4
1) 1.1
@G.7 ) 3.7
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2022 11 30
4.57 2021 11 30 3.69
10
2022 11 30 2021 11 30

53.54 52.51
45.34 46.38

1.12 1.11
100.00 100.00

2022 11 30
2021 11 30

2022 11 30 2021 11 30

164/302



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

2022 11 30 2021 11 30
2022 11 30 2021 11 30

39,418,740 58,083,226

365

21,212 10,764

85,366 514,726

1,783

39,525,318 58,610,864
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2022 11 30

100.41

2021 11 30

100.31

«

100
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2019 2088
13
2022 11 30 2021 11 30

®) ) (259) (0.00 ) 365 0.00

(259) (0.00 ) 365 0.00
(a
(b
14

102
15
33
16
2022 11 30 2021 11 30
0.971204 0.888415
139.540000 113.545000
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17
2022 11 30 2021 11 30

18

2022 11 30 2021 11 30
19

2022 12 30

20

2022

30
2019
11 27 2019/2088
2022 22
2022 11 29

2022 11 30
21

2022 12 30

2023

2022 11 30
22
23

2023 22
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2022 11 30

24,035,817 @) 39,418,740 100.41
39,418,740 100.41
39,418,740 100.41

2022 11 30 2021 11 30
39,418,740 100.41 58,083,226 100.31
(159,462) (0.41) (179,600) (0.31)
39,259,278 100.00 57,903,626 100.00
99.73 99.10
0.27 0.90
100.00 100.00

(a
(b
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Financial Position

As at 30 November 2022

30 Novembeer 2022 30 Movemnb-or 2021

Holes uso usD
Ansols
Financial assafs ol Tar vakia ihrough profl of sl ). 6 39,418,740 58,063,226
Cash Ha) 13 . k[
ol by ey e ey Indwisbin gl Bchvln o ¥ 2012 50, TR
Raoatatiba fof invaestmants sold 85,366 514,726
Ol fAesals 1 TES
Tolal & ssols 39,525 318 55 610864
Liabilition
Blaerk dwrar drafl Sa), 13 XA -
Payabia lof imvesdmants purchased -] 2914
Payabli lor Urfla Fidhin id il 200 SI262%
M arewgen el Commpany 1oat payais T 1,644 1545
Frvvdeen anl Adviesr Toas paryalle T 25,067 40008
Adeaniglralion-and Depodfary st pagabie T BATE S0Ae
Drgtrita lion lees payable ! 25053 A0 E
Agond hlambe [ parrabio T 1,005 1,501
Transfar Agant faag payablé T 10303 7368
At leas piyabla 19612 1322
Lagal fess payatd o 26,2704 .
Prirtiry [t panabia I8 A 2747
QiFar inhidias 28478 P
Todal Lisbilities (Excluding Hot Assols Attributable to
Hodders of Redeomable Participating Units) 288,040 T EiE
Mot Assats Attributable lo Heldors of Redeemable
Panlizipating Unils §.10 020278 003608

On behall of the Board of Dirgctorg of the Manager

6%‘1\}} PN e zg_gj

Direchor Dirscior

22 Maech 2023

The accomparying rcdis lonm an mlagral par of B finardal Bl e ents

1
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Comprehensive Income

For the Year Ended 30 November 2022

30 Nowemnbor 2023 30 Movernb-or 2021

Noles uso UED
Incame
Dietdand e Hb) 7248527 11,882 TeE
Fa realited rvesmeni ks (4 Rt {IEIE D06
Nl changa in unraalisod Insoatmant gain B Bl 53 4 B DEY
Mt Invostiwnt [Loss) (5409186 FATRASTY
Expenses
M arssgien anl Company fiss I 20227 1999
Irtin il A Ees (e T T2 623758
Adminigiralion and Daposkary oes T arria AP 12
st bl iy Tl T 3r3.Fma BXy T8
Al bambar a6 T 13850 F3a9
Transiof Agant find 7 27,041 RTT
Bt Vo 19,656 19823
Lagal fess 0 ddd 97108
Priefing s AT 4 10804
Oyl ey e 58 990 BB
Todall Exponses 1,058 416 1,558 91
Radmburses i of dpardad by e Investmail Adviger T {14 220) (23 088y
Tolal Oporating Expontos ATl 496 1455634
Opsrating (Loss) {6,283,684) (4944571}
Fimanee Cosls
Ditadribailiens 10 Holdars of Redoematia Parfticipating Units 1] 1 800 Tia 5 087 a5
Total Finanes Costs 163,700 10735
Changes in Nel Assels Atributable to Holdéers of
Redesmable Parficipating Units from Operations tﬂ-.‘!!-?,ﬂﬁ l'lﬁ;i-ﬁiﬂl!i

Gans and Losses aross Solody from conlinu g Ireacting adiibies: Thara waro i ans & osses olhee Ihan Ihass Saall win in b
Statamand of Comprahash ncom &

Ot bahalf of Bhis Boae'd of Derechors ol 1R Manager

6\(\&&3‘) - /-Hl-'u- oot Ma n,ll'Li

Corgtor Ciracior

22 March S027

Th aceomparying noles lofm oo ntagral par of M firardal Bl e enls

12
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Units
Forthe Year Ended 30 November 2022

30 Nevernbear 203E 3¢ Hevembrer 2021

Noles uso ush
M Azsats Altnbulabis 1o Holdars of Redasmabls
Farticgaling LInfs at Slar of Year 51803606 0N
Frocasds from Fadoomabls Partispating Unis issuod ] | D47 B el R k]
Faymeants for Redeamabla Partiopaling Linfts Redeamed ] (13224 fdd) (30T A1)
Change in Hel Aspals Afinbubable 1o Holders of
Foshisiamiabla Parlidpaling Unis froen Opadalions (8 26T FH3) 001483 06
Mot Assots Attributoble Lo Holders of Redeemable
Parlizipating Unis o Yoar End WEMITE STR03.626

Thia accomparying mobs oo an ilegral parl of e Nendal e el

13
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

Forthe Year Ended 30 November 2022

fa)

Organieation

Gokiman Sachs Global Funds (lhie Trust™y is a Unil Trusl established as an umbrelia fund. The Ceniral
Bank ol reland {tha “Cantral Bank™} aulhorsed the Trust under the Europess Communilies (Underiakings
for Collective Irvestiment in Trarsferatle Secun@es) Requiations 2011, as amended (the "UICITS
Fienpulataons) The Trustis subject oo requsemend of the Contral Bank (Supervisicn & Enforcementy At
2013 (Section 48(1) (Undertakings for Collective Invesiment in Transferable Securilies) Requlations, 2019
ithe “CEI Roeguilations’}

The Trisl has appomted Goklman Sachs Assel Management Fund Services Limited {"GSAMFSL) o be
its Managis. Fober 1o Note 7 kot the Bunctions thi Manager undiertakos,

The Fund invests in Goldman Sachs Emerging Markets Debl Local Portiolio {the "Masler Sub-Fund’). a
sub-fund of Goldman Sachs Funds SICAV an wvestment company organized wnded e laws of the Grand
Duchy of Lusambourng as a "Sockele dimestissement & Capital Vanable”.

Investiment Objectives

The invesimant cbjective of tha Fund is & high level of tota raturn consisting of income and capital
appreciation To achieds Tes olyective, all, of substanbally all, of the procesds of each chass of Unds i e
Fund will be iwasted n the Class "DA0° share class of the Master Sub-Fund,

In acidition, & small portion of the Fund may be relained m cashor mwested inlepad svestments B iquadity
purposaes and kor the purposes of paying amny spenses due by the Fund, bl such invesimants will not
enctimed] 0P of e MAY of the Fund

Significant Accounting Policies
Basis of Praparalion of Financial Statemants

The Truzl has applied Financia Reporting Standards 102 ('FRS 1027} “The Fnancial Reporling Standard
applicable m e LB and Repulsiic of Taland

The financial stalemants are présented in Uniled States Dolars, the Trests funclional curmancy. The
piepatalion of e lsncal slalements i in acooidance with FRS 102, Insh Staldte compiising he Uil
Tiusts Act 1990 and in accordance with the UCITS Regulations. The financial stalemends have been
prapaned on @ gomg concein basis @& he Dieeclors are of e view thal e Tiust can conlbinueg
operational existence for he foreseoable fulure

Thie preparation of e financial slatemants focquites e Bosid of Diteclods of Uhe Manadgor Lo make comlain
estimales and assumplions thal may affect the amounds reporled in the financial statements and
acconipanying roles. Relor oo e labisies soction of e Statement of Fiancial Posibion and Mole 4 kd
instances wheare the Board of Directors of the Manager was required o make certain estimalés and
assLmplions o ddarming fair value Actus resulls may dfter irom those esimales. Accounting slandard
FRS 102 applied n prepanng financial statements giving a trua and fair vaue is thal pulblished by
Criartizrod Accountanis insland and eased Dy e Fnancial Repeoring Council

The fmancial stalements have been prepared under the histonical cosl corvention as modified by the
rovaduabion of inancia assels and mancia Nabilties hald 21 1air value throwugh profi or loss,

The format and carlain wording of the financial stalaments hes been adapted fiom those contaned in FRS
102, Secion 3 "Financial Slalement Presenation” so thal, g the opeon of e Manaoger hay mone
approprialely reflect the natma of the Trusts business as an investmenl Fust In the opinon of the
Mangger the lnancesl slalements with e noled changes poosice e mfonm ston requised by he Uini Trost
At 1000
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

3. Significanl Accounting Pelicios (continuad)
(e} Investment Transactions, Related Investment Incema and QOparating Expensas

Imigstmant iransacons are recordad on a trade dale basis. Realsed gains and bosses ane based on the
Waighted Avarage cosl melhod

Devidend incoane and dividend expense ane recorded on the ac-dividend dale and mlerest income and
inlarast axpanse e accrued ovar tha life of the vestment. Interest comea includes accralion of mankat
dscounl onginal e discounts and amorlisalionof premiunes and is reconded into moome over the e of
e andarhying investment. [nterest income and dividend income e fecogaised on a gross base balone
withhobding Lax, il ary.

Oparating expanses are recognised on an accrual basis
(6] Transaclion Costs

Transaction costs are recognised in the Statement of Comprahensive Income as part of nel change in
gainticss) oninsesimant secuintios and nal rezlized gainidossjon imastmend secunilies, Dapositary based
lransaction costs ane included in Depositany foes” in the Slatement of Comprehensie Income.

Teresaction costs for (i income invastmants, fonsard curmeney contracts snd olhar darivative contracts
exchiding futures confracts, afe ot separately Menifiable. For these invesimenls, ransaction cosls are
incheded in the purchase and ales poce and are parl of e gross ivestment paformance of each
Potidolio.

{d} Financial Investment in Securities and Valuation

Undhar FIRS 102, i accounting for all of its financial insrumens. an entity is required 10 apply aithar (&) the
[ull feqquifements of Seclion 11 "Basic Fanancia Instraments” and Section 12 "Other Financial Instduments
Izsues” of FRS 102, (b) the recogrilion and messurement provisiens of Infernalional Accounting
Sandards 39 Fmancia Instruments. Recognition and Meazaenent” (T1AS 3070 as adopled lor i=e inlihe
Europsan Unson and the disclosure requirements of Sections 11 and 12 o1 (g} the recognition and
measimenmant provisions of Intematonal Fmancia Reporting Standasds (TFRS™) 8 Financial [nstnaments”
{IFRS 9% and the disclosure requirements of Sections 11 and 12 The Trust has elected to apply the
TRCCRNILK AN eastinement provisens of IS 30 and the Sclosun requrements of Sechions 11.anmd 12,

) Claeiication

Afinancial asse or inancial liabity al fair vae through perofit or kes is a financial assel of Bability that is
classihed as hektor-trading o desigiated al far vahse thiough profl of kess. The bllowing Divancial
invesiments are classified as hakd-for-trading. collectve investmand schemaes.

Financial axsels thal e nol al fair vale through profil or koss include sccounls recelvabla. Fmancial
liabilitios that are nod & fair valua through prodit or oss include accounds: payable and financis liabiies.
aftsmng of fedecmalie Unils.

#  Recogndtion and Csrecognition

The Trusl recogrises inancid assals and foancial liabiies on the date il becomes & paty 1o he
contraciual provisions of the investmend. Purchases and sales of financial assels and nancia liabiiies.
o recoghisecd Leing frado dale aceounting From tade dabe, s gains and lossos ansing from changes n
Tair wabse of the linancial assels of hnancal labéites are recoqded In Whe Staterment of Compreaers i
Incoma

Financis assats ane daecognised wiven (e nighls to recerva cash ows from the imnesimants have expired
of thir Trust has ransforred substanally &l risks and rewards of ownarship,
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

3. Significanl Accounting Pelicios (continuad)
{d} Financial iInvesimant in Securities and Valuatien {continued)

Er.:] Far Valua Massuramant PﬂJ'II,!J-E-S

Financiad assals and financial liabdlies al fzar vales Lhrowgh profilor loss are valued in aceordance with |1AS
36, Financial assels and financial liabilies are miially recorded &t their ransaction poce and themn
measured al lair value subsedquanl b nslial recognition. Gaans and osses arising from changes n Lhe e
sralee of thie financial assels or financial liabiltios st fairvalue hrough profil o loss” category are proserted
in thie Staterment of Comprahoesesive lnoomme i e pediod in which ey aise.

Financial assels classified as receivables are camied 21 cost less impairmaent osses, 8 any Fnancial
liabilities, olher than lhose al lair valua through profil of loss, are measured al cosl Fawnciad liabiiles
anising from Redeemabls Participalng Urls issued by tha Trust are carmed at the redemplion amount
represantng he mmvesiors’ nght 10 a ressdual amound of the Trust's Nel Assels Allnibastatsie 1o Holdees of
Redeamable Participating Linis ("Mel Assals”),

The Tair value of all securilies is delermned acomading to e ollowng policies.

#1) Shares in Cofaclive fnvasimant Schamss

The fair value of myesimants in opan-ended colleclive mvestment schames, compuising UCITS collacive
invesimenl schemes, i based upon the NAY par share as suppled by the funcks, in accordance with the
v polcy of the applicabls fund & otined in s prospecius,

@ 2) Al Becurtias

It & quobind markel gice 15 nol avagabie from a third-parly pRcing senice of & diale, of & quotation 13
belioved b b malerally inacewsalo, the s value of the investment & dobarmined by using vakealion
Lechniques, Valuation lechniques include he use of recent marked lransactions, relefencs 1o the curment
fair value of another irvestmant thal s substantialy the same, discountad cash flow analyses or any olher
techniques that provides a reliable estimale of picos cblaimed in aclual marked transacdions.

Such secunties shall ba valuad al their probable realisation value as delermined by a Valuar The Valuer is
appoinled by the Manager and approved by the Deposzilary The Valuer during the year ended
30 Movamber 223 wes Goldman Sachs & Co LLC and the valustion fusnclion wes psdomed by Goldman
Sachs Conlroflers Davision {"Conlroliars™).

The inrvesiments have bean valued in accordance with genarally accapled accounting principlas that may
roquine the use of colan esdimates and assumpbons ko determine tair vakie, ARhough these estmates.
and mmsumplions ane based on the bast avaizble nlormaton, acual resulls ootk be maledally offerent
from fhese estimates.

Fatar to note 4 for the securilies where the Valuer was usad ko delarmine far value
{a} Cash and Bank overdrafts

Cash and bank overdraits are valued al cosl, which approemates fair value.
{fi Foraign Currency Translation

Transachions i forign currencies are ranstated at the fomign curmency eehanga rate in effect 81 the date
of thi ransachon. Assals and Babililkes denomemaled m foregn currencies are iransdalod mio LIS Dollars at
1ha foreign asrrency closing exchange rale in effect al the year and dale. Foreign anmency axxchange
ollerences arsmg on trarstaton and realised gans and ksses on disposals of Selllements of assels and
liabilities are recograsead in the Satement of Comprehensive Income. Foreign currency exchandgs gains of
ksges relating 1o imestmants ai fair value through ol or oss, derivative linencial mvestiments, and ai
ollver foresgn currency eachange gans of osses relating o mondary items, including cash and cash
equivaents, aro rellected in e nel realised investmont gainiloss) of nel change i unreaised Bvosiment
gaini{loss) in the Statement of Comprehansive Inoomea
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

3. Significanl Accounting Pelicios (continuad)
(gl Finance Cosis

Dinbulions payable on lhe Redeamable Parlicipalmg Units are recogrnised in the Stalemont of
Comprehansia Income a3 Finance Cogls,

{h} Redesmabde Participating Units

Al Redeemable Parlicipating Unils iszued by the Trust provide the investors with the right 1o redeam for
cash @l thi value propogionate b the invesionrs shane in e Trust's Mol Assels omn e reclemmplion date.

In acoordance wilh FRS 102, Sechon 22 "Lialiibes and Equity”, such Units have beoen classilied 22 a
[Emanwcial liabilly al the value of tha redemplion ameounl in the Statemeant of Financizl Posiion, Tha Trusl is
coniraciually obliged o redaem Lints in accordance with the Prospecius.

4. Valuation Determined by the Valuar

The Valuer is appointed by the Manager The Valuer also has direct responsitailies to the Boand of
Daraclors Tor corlam valuabion lunclssies, which e ullimalely tellected i the hnancial slalements. The
alser during the year onded 30 Movember 2002 wias Golkdman Sachs & Co, LLC and e valealion funcion
was pediofmed by Gokdman Sachs Conlrolers Digion " ConliliersT).

As al 30 November 2022 and 30 November 2021, thefe wite no 2ssels of liabdiles whare estimatas and
assumphons wete wsed o dalermne [aar valose.

5 Taxation

Undir currand brish law and pactos, the Trust qualfies as an investment underlaking as defined in
Seclion T39B of the Taxes Congoldaton Act 1897, as amanded On thal bass [rish (8 s not chanjoeabbe
o e Truslon ils income of capilal gains,

Ther Trusl wall mod be liable o IRgh Lo in respect of it income and gains, olfed than on s eocurmance of &
chargeable evenl A chargeable avenl includes any distribution 10 Unitholdars of any encashmant,
reclanmplion of transter of Uinils or agpropiaton of canceliaton of Units, or 8 deamed disposal of Units
every 8years begimming (rom the dale of the acquisition of thoss Uinits, but doss ol oceur in respect of,

(&) Uralthokders who aré neither Irigh Resident nod iish Osdinary Resident for Lax purposas al the ime of
Ihve chargealde el and who have proveded tie Trust with a relevant declarstion 1o thal ef fecl. and

() cortam eampled Insh tax mosichend Linithosders who had proveded the Trusnwillyihe necossany signsd
statulory declarations

A chargealie evon doos ped inchsde:

(i} any ransaction in relation o Units held in & recognised cleaning system as designated by order of the
Fevanun Commisssnars of Irekand

(i an wohange by a Unithokder effected by way of &n aim's length bargainwhare no paymant is made .o
At Lmthwcrbcder o Uinils in the Trust For other Unids an e Trusl,

() an exchange of Unils ansing on a qualifed amalgamation of reconstruction of a fund with anolher
fumvd, o

(W} & transfor by & Linilhoddier of the entitlement to 2 Linil whens (e ranster is balwean spouses and lomer
sposes, sulgect lo certan conditions

i7
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

& Taeation (eantinued)

In the absence of an appropiate declaration, the Trusl will be habde fof Irish e on e occurrence of a
chargeabla everd and the Trust reservas its right to withiold such Laowes om Unstholders, Capilal gaans,
dhividends &nd inanest recened By e Trust may be subject lo Laxes, mchedng withhohSing taxes in e
codmirnies @ which the ssuers of mwestments &ne bDoaled, which may be mchudod o ihe NAY of the Toest
Such laxes may nol be recoverable by the Trust o its Unithokdears

B. Financial Assoels and Financial Liabilities al Fair Valus through Profil or Less

Uiniker Armendments o F RS 102, Section 34, he Trust is requined 1o classdy Raievalue moeasusemants using
a lasr vatue hiorarchy that raflects the sgnificance of the mpalz used in making the measwamants. The faer
vale herarchy has the foloweng levels:

Lesvial 1 — Unasdjusted quoled prces in aclive matkals thal afe accessilde sl the measaemeant date for
identical inresiricled asseds or liabilties,

Leval 2 — Quoled preces in markels thal are nol aclive of hnancial instruments [of which significant inpuls
ae observabla (inchuding bul nod Emited to quoted prices e similar securiies, inares rales, foregn
epichange fales, volalildy and credl spreadsh, either direclly or indirectly. This may include (B Vakeers
assumplions in delesmiming fair value maasuramsant.

Leval 3 — Prces of valualions thal require sipificanl wobservable opats (including e Viakoers
AssUMplons indelsmining fair valise maasurament}

The kevel i the tair valoe Meranchy within which the Tair value mesasurement & categonsed in d: enlrely
shafl ba daterminad on the basiz of the kwast leved inpul that i sgmihican 1o the fair value measarement in
ils enliraly. For thes purposa, the signilicance of an inpul s assessed against the fair value meassureman in
its antirety. If & fair vedue measurement uses observable mputs ihat reguire sgrficant adjustment basedon
unobsanvable inpuls, thal measarement s & Leval 3 moastromenl Assessang e senilicance of a
particular ingad ko the fair value messuremant in s enlifely requres judgemant, considanng faclors
specilic o the assel or Bability.

The foflowang tables provide an analysis of financial instrumaents thet are measwed atl a0 value iy
aocopdance wilh FRS 102

0w 20T
okl £ marging Maskefe Dabt Local Feadar Fungd
Rorsal § Lo 2 Lt 3 =ta
(= 1 Sy [=2 1 USE
Financial sesede ot fair valus thraugh profit or loes
rvdestmeant - Long T A1G, TE0 . - A8, TE0
Tatal 39,444,740 = = IO AR T4
I0-Rew 20T
Gkl Emarging Markets Dobt Losal Peedar Pund
Lawsl 1 Lol 2 Ll 3 Tobdl
=) l uzy l sk wEs
Financial assets ol Fair valus through profit of loss
bEreastman - Lang 58 085,226 - - £6.,053,226
Taotal 083326 = = S6.083.228
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

T. Significant Agrasmanis and Rolaled Partios
Manager

GSAMFSL, a wholly-owned indirect subadiany of The Goldman Sachs Group, Inc,, has been appointed as
e Manager of i Trust

GSAMFSL s enliled Lo recarse an anmial managemant s wiech shall be accmoed daly and pakl montily
in arrears. The amount earned by the Manager was LESE20.227 for tha yaar under revew (yesr andad
30 MNovember 2021 USE19, 090,

Invasiment Advisar and Sub-Invesiment Adviser

The Manager on bahall of the Trusl, has appomted Gokdman Sachs Assel Management International (e
Imiestment Adviser’), @ related party fo the Manager &s the Investment Adviser of the Trusl The
Imiastmend Advisdr has appoinied Goldman Sachs Assel Management Co, Lid as Sub-Invesimant Adasor
1o tha Trust The Investmenl Adviser is anlilled 1o receive a fea of 0 00% par armum of the MAY for ils
sefvices, The amount eamed by the lrvestment Adviser durning the year unded review was USS3T2 235
{yead anded 30 Movemiser 2021 LSS623,750).

The Manager has agreed 10 Bmi the tolal armusl fees and axpanses ncluding the impacd of feas and
expamsas al tha Master Sub-Fund level) o 2.5% par annum of the NAY of the Fund o 1o such lasser
amount & the Manager may agree The Manager and the Invesiment Adviser have agoeed thal the
Imiastmend Adviser will reimburse the excess aponses.

For the year ended 30 Novembeer 2022, there ware expenses reimbarsed of LISE 184,920 by the bwestment
Actyrzar o the Trust (peer endaed 20 Movemioer 2021: LIS03 0885,

Thaea are no sabes charges inrespect of he purchase or sake of Class IX0° shares in the Mastor Sub-
Fuird.

Dirsetors’ of tha Managor Romunoralion

Ms. Barbara Healy Ms Viclona Parry and Mr Nicholas Phillips are exdernal Direclors and have no
encecuilive Tunction with U Investmonl Advised of 4 relaled parly compante:. The Manager pays each
external Daector an annual fae for their sarvices as a Direclor of the Manager Ms. Barbara Haaly and Ms.
Victona Pary are indepandan Dreclors,

Me. Jackin O'Connod and M Glern Theapa resigned as membars of the Board of Drectors as of 27 July
2022 and 28 Nowembear 2022 respeclvely. Pnor ko hes resignalion, M Glaan Thorpe was a related parly o
the livestment Adviser and received o compensation from the Trusl or the Manager

M Tom Filzgerald is a relaled party 1o the Investment Adviser and receled no compensalion from the
Trusi. The Manager pays Mo Tom Filzgerakd compensalicn for his services & as DFeclor and an employade
ol e Managet

Dureneg the year, Ms Jackie O'Connor was a relaled parly o the invesimen] Adviser and recered no

compensaion from e Trust Prior 1o her resignation. the Manages paid Ms Jackie O°'Connor
cof pansabon for her services as a Direclor and an empioyes ol the Manager

19
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

7. Significanl Agrosments and Rolsled Partios (eomtinuad)
Administrater

The Trusl has appomied State Streed Fund Sarvices (reland) Lmited ("the Adminisirabor™ as the cenlral
administration agent of the Fund. The Adminission B responzibke tor the administration of the Trust's
adlazrs imchuctng the cakculation of e MAY and e preparation of Se financial satomends. The Trusl pays
a monmthly administration fee. in respect of the provision of administrative, accounting and imvestor
sofvices. This foa i subject 1oa minimuEn amount per mondh [ addison, thde Trusl pays the Adningsiratos
faes in respect of the preparation of the audited and financial stalemants of the Trust, as wall as certain
faas for indestment lransactions. These fees hall ba accried daily and paid generally monthly in arrears.
The amound earmed by e Adminisialor was USE53.748 Tor the year under revies (year anded
30 Movember 2021: USS34, 000).

Dapositary

The Teust has appointed State Stroel Custodial Seneces dredand) Limited & act 88 Dopositary (the
Daposiany ") of the Tiust's assels. The Trusl will pay the Depositary an annual fee, based o the Tiust's nel
assals, which shall be accrued daily and paid monthly i arraars, subject 1o a minimum monthly fee. The
amount eatned by the Deposdary was IS5 400 lor the year wider review (year anded 30 RNovembed
2001 USES B65),

Distributer and Agent Mamber Company
The Manager acts as dstributor of the Uinits.

The Manager fas appoided Goldman Sachs Japan Co, L., a relaled party o the Trus, o ad ag
Diztnbutor in Japan.

The Manager has appomted Goldman Sachs Assel Management Co., Lid. a related party fo the Trusd. o
At s e Agent Menibor COnpanmy in Japan,

The Trust will pay the Distribulor & monthly fee in arears at an annual raleol 0.60% and tha Agent Member
Company i Japan a monthly fee in areans &l an annual rate of §053% of e daily MAY of the Fund. The
amount aarned by the Distnbetor was USS3T2.224 for the year under review (year ended 20 November
2021 USEE23 T59). The amourd eamed by the Agent Member Company was LISS12.950 for the year
under review (year andad 30 Movember 2021 USE23.301),

Ragistrar and Transfar Agent

The Manager has appainted REC vestor Services Ireland Limited (the Transler Agent’) as regisiar and
lransiar agond fof the Trest pursuani Lo the Ragistiar and Transfer Agent Agreemant batween th Trusi and
the Transter Agenl The day-i-day services provided to the Manager by e Tramsber Agenl mciude
raceving and processing subscription and redamgdion orders, sliciting and Bsuing Unils and maintaimkng
1her Urnsthoklad fegister Tor the Unds. The Teasler Agenl is paed a lee quariedy in arrears oul of tha Mal
Assats of the Trust Thea amount earned by the Transfer Agent was LESE27.041 for the year under review
(e ancod 30 Movember 20210 LBS32 T4T)

Valuar
The Dwectors of the Manager have appointed Goldman Sachs & Co. LLC as ils delegate o act as lhe

anper anct e VAR fUNCLeN wWas performad by Controers during this year andied 30 November 2027
and year endad 30 Movember 2021, For additional information plesase reler o nole 4
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

Z. Mol Raalised and Unrealised Investmant Gaind(Loss)

The el reaksed and unrealsed imesiment gain/loss) lom radng in Gnencial assets and Tmancial

liabilitias shown in the Slalemant of Comprahensiva Income can be analysed as ooliows

FeHie w303 i 20T

5] s

Mk raalised (s ] on imsEmenls ER LT RERE e
Hot realised investmont foss) (13,498,854 {19.938,006)
ok chango in unreal 55d gaim on invesim enls 841,51 d B
Heat change in unroolised imvestmont goin 841,550 4,804,083

9. Unit Capital

Thar rvvimnem anilial subscnplion tequied in the-casea of e Trest shall not be less han USS100, ELIR0G
o JPY 10,000 unless olherwise determined by the Manager

The mdevan! movemes on Linil capital are shown on the Stalements of Changes in Md Assals
Atributabla to Holdars of Redasmable Partcipating Units, The Trest mvedts the procasds from i issue of
Linuts in approgeate mvoesimonts wihtte mantainng sulfckend loueddy 1o meel redamplons whan Necassan

The follswing tables summarise the activily in the Trust's Unils:

Balanca at
0. Dee. 231

Ihunﬂplunn Immz pLEE

Babinca at

Globnl Emarging Markeis Debt Local Feeder Fund

Crrdinsry Uinit Class 137,243 14,829 23 218y 120624
CUR Undt Clazs 36,058 43 [ )] 24 637
"oy Unfl Class 197,125 s 20 S0y 18216
Dodinacy Uil Class Digsibudion FAINTT 150, 7dd | (X TR 0N | A4 800
Total 40,571 ABS AR | (2 h42 800 | 7124507
Esianca at | I ! Bamnca at
01-Dee- 220 | SubssHpiions | Pedemptiens | 50 Hee2021

Global Emerging Markeis Dobt Local Foeder Fund
Orrdingry Uil Class 178,020 ki | ity Sy 157 ME
EUR Uind Class 3053 4 STEY T 056
"oy Unll Class 248,778 {32 B0 197,125
Dodfinary Lt Clags Digsihadion 16,777 082 S5.T0T | (BAR0AITN | 2433177
Total 18315 542 S3E,TTE | (5949 583 801,571

10. Nol Assel Value (NAV)

The follewing tables summanse e oded DAY and e NAY per Unil of each Uinit Glass:

Gakdman Sache Emargieg 10 R 2022

Warkets Debt Logal Fescer et Assat Valur WAY Per Unk
Ordinedery Lindt Class LSO 1 B2 2T USD 92 2362
EUR Unid Class EUR 3,254 £66 ELUR 132 1033
Yan LnA Claas IFY T98,335 303 Y 4,530 4328
Crdinary Lt Class Distribision IS0 18,304 549 S0 26939

bl
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For the Year Ended 30 Movember 2022 (continued)

10. Nel Assel Valus (NAV) (continuad)

Gokiman S3chs Emangieg 30-Mew 2000

iarkats Dadl Local Peader Mol Azeal Valua HAY Por Unl
Crdingey Linil Class UED 14,352 275 U0 104 1614
EUR Unt Class EUR 4 545515 EUR 135 5394
Yan Ling Class JPY B RS0 (9 B 1B 25T
Crrdinary Ui Class Digtrigution LD 04 45 B)s LD 5 301
Gokdman Sachs Emergleg 020

arkats Dotk Local Fesder Mol Amsat Valug MAY Pt el
Drrdinary Lt Class WD 2 038 219 UED 1924508
SR Uind Qlass SR 5 380041 ELR 1357358
YYan Uink Class JPY BT ASE TdT B 4 12T A4
Chfingsy Lindt Class Digsibation SIS0 G2 Tl VED 3479k

11. Dividends

The Fumed may declans and distritane dividends 1o Unsthokders hokding the Ordinary Unil Class Destinbution
aul of ils mel income andior oul of its realsed profils less reaized and veealised losses andior oul of
caplal (i ordar 1o provade faaldry o the Managery atebatabde b tal Unit Class kor the redevand peanoesd.
The Cedinary Uinil Class may declare and distibuale dvidends on a mondhly basis.

The Todiewing dividends wane declared by the Fund during the year ended 30 Novembier 20022

Crdnary Unit Class Distribusien

Ex:Cate Pay-Data D tlpthan W
151 22021 20221 OAdirsd of LS00 03 per Undl 273,294
18 2022 2100022 Deadend of LUED) 03 par Und 2o, 582
1RG22 1RO OeAdend of LESC0 03 par Ung 205 ud
15N 1anaEe2 Ceadaned of LES00 03 par Unit 61,507
1922 2204022 Diaderd of UED0 015 par Unit 126 147
160R20E2 1RA2022 Diddorsd of UED0 015 par Uni 122,591
15062022 21062022 Deddand of USDO 015 par Uing 118,820
1502 21022 CeAdend of UED0 015 pae Und 118628
162 19082022 Cevideedd of UED0 015 pae Und 112 4400
150022 21092022 Devdard of USD0.015 per Uik 108 603
1Tz 200022 Deadard of UEDQ 0 par Link 108 430
1122 TRz OeAderdd of LESD0 015 par Link 26T

The fallbwing dividends weara declared by the Fund during the year ended 30 Movamber 2021

Onfinady Uslt Class Distibuion

B Daka Pay-Diats Desrigtan =)
15 2R LT ] Doddend of USDHD 04 per Unt 13008
LT el | 21021 Devidend of E00 04 per Und B0 063
1ER22 10021 Dividerd of USDH) 04 per Unit s53.5010
E kT el 1AM Dovidersd of UEDH0 04 par Und E4T 108
150 ar2021 20004F2021 Devidersd of LS00 04 per Link 24T
| TG i e Dividersd of US00 03 par Unit 0213
1506202 1 TR Dividard of USDH0 05 por Und A2
31 By ] 20T Drddand of USD 03 par Unt S A0
1EAHE TR0 Deddend of USDHD 00 par Und 26604
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For the Year Ended 30 Movember 2022 (continued)

11. Dividends {eominuad)

Ordimady Unit Clase Drhelrib ulion

Ex-Data Pay-Daks Desciipion LESD
LT et AN Cedderd of LS00 03 per Unit fralyy |
SN2 20021 CeAdend of U0 03 per Und 318 493
1501202 £ § Braied] [evidand of LED 03 par Und 02 6

12. Financial investmanis and Associaled Risks
The Fured mvests all, of substantially all of i assels in the Masler Sub-Fumd, as oulbned in Mole 1.

Ther Fums investing actriies through the Baster Sub-Fund expose il b vanous (ypes of nsks thal ane
associaled with the financial evestments and markels in which 8 and the Masler Sub-Fund invest {ihe
*Irestrd Fisks")

Ther Funid s investiment porifolo s comprised of collecive mvesiment schemes al year and. The Boasd of
1he Manager has appointed the Irvestmant Adviser 1o manage the investmant msks of the Fund The main
typas ol fmancial risks which the Fund is exposed to through the Mastar Sub-Fund are marked nisk, liquadity
risk and cridit nsk. The prospecius provides duails of hese and olfer iypes of risk, some of wisch ane
ackditional b thal mlormaton provided in these lirancial stalemens.

Aszal allocation of the Master Sub-Fund is delermined by the Master Sub-Fund’s lovestmenl Advisar who
manages the alocation of assels 1o acheeve the investment oljecives as detalled n the Prospecius.
Aehsevemidt of i Master Sub-Fund's ivastiment objectives imvoboes taking nsks The Master Sub-Furd s
Imvastmant Adviser axercises judgement based on analysis, research and risk management lechniues
whan makng investment decsions, Divergencs from the benclmark anclor the larel assal allocation and
e compasition of e portiolio i monilofed n accordance wih the Master Sub-Fund's rsk managensent
poshicy.

The risk management policies employed in relation 1o B Furd are oullined below:

{2} Market Risk

Thea polential kar changas in lhe Fair valua of the Fend's investmant inthe Master Sub-Fund is referred o as

marked risk Conmmdonty usod calegonias of markel nsk include curfency nsk, interest rate nsk and oflher

price sk

(1 Cusrency rsks may fesull fiom exposures 10 changes i spot pices, lonsand pnces and volaliiies of
CUTancy rales.

(i Inderest rale risks may resull irom exposunas Iochanges intha level, sope and curvalune of Lhe vakous
yiedd curves, tha volatibty of nlerest rates, mortgage prepayment spaeds and credit spreads

(i) Oilbver prico nsks ane e risk that e valie of & irvestimaent will lucleste as 8 resull of chamges o
markal pices olher than those anising from currency ik of inkeras! @b nek and may rasull Bom
exposures o changes inthe pices and volalilies of indiidual equilies, ecuily baskals, aquly indcas
and commoddies

The Mastar Sub-Fund's marked sk stratedgy 8 driven by 108 svasiment nsk and rabum objacties,

Markedl sk = managed thiough the application of nsk budgelmg ponciples. Thie Irvestment Adviser

delofmmane: an approprials nsk Largel, commaordy referred Lo as Tracking Emor amploying a fsk budgeting
Tramework

21
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For the Year Ended 30 Movember 2022 (continued)

12. Finencial investmanis and Assodialed Riske (continuad )
fa) Market Risk (continued)

The AM Risk Managamant groap atl Goldman Sachs (AM Fisk’) is responsible lor overall nsk governance
airuciure &nd establishing appropiste risk management best practices. The risk govemance sEuciure
incledes iberdilymg. measwning, monitonng, escalating amd remodialng applicable nsks AM Fisk uses a
rumber of risk mercs to monitor nsks including monitoning sensitivities, wolatility, and ValR The team
Presenils o pioy iles writlon matediak on e riaks bo e Board no less oquently than Semsannuall)

Abd Fisk has taken U decisken o align e shocks used in FRS 102 sensiliilies calculabions will the
ragulatony-prescibed shocks in Form-PF, a8 delermined by the SEC, for consistoncy and 1o streamlind
reporting. AM Risk will reviaw the shocks penodcally and revise &5 necaessary

) Currency Risk

The Fumd amd the Master Sub-Fund's base custency is LISD therefore the Fund had no drecl cumrency risk
aoposung, Thio Master Sub-Fund, in which the Fusd invests, may invesd in financial indastmaonts and el
ino ransaclions denominalad n curtencies ather ban its luncional carrency. Corsequently, the Master
Bub-Fund meay be exposed 1o risks ihat the exchange rate of its functional cerrmncy reaive 1o other foreign
o fencies may change m a manner il has an alverse allec on the vale of thal porbon of The Masted
Sub-Fund's ssseis of liabillies dencminaled in currencies other than the fundional currency

Whaen an imesion invests mlo a Unil class which s in a differend currency 10 the unclional curtency of e
Fund in which it mvasts, the curmency sk of the investon wil be defferant to the cumency sk of the Fund

The Tobowing Lables sel lorth & sensdvidy analysis showing gains and Iosses in the Master Sub-Fund ihal
would be associated with changas inlhe currancy markets, This sensdivily analyses is based on a change
in ona currency varsus the base cwrrency of the Mastar Sub-Fund whilke hoddng gl other curencies
constant For the Master Sub-Fund, monatary and nonmoneary the assumplion is that all cumancies.
mioe simuilanecasly against the base currency of the Master Sub-Fumd.

Al 30 Movamber 022 the marked moves lof currencies represent a +~ 201% move (a= al 30 November

2021w iy
Currency Risk as ol 30 How-2022
Bape Curengy i FEE
Impact om MAY for 20% Bate Cumeney
Curaniy Appracition Daprvalatien
LA, 12 0] 2%
YR {2 1%]) 2 1%
THE 2 %) 20
N {2 0] 7 0%
OhH 15 %) %
CHiher {30%) 5 &%
Tatal {18.7%) 200%
Currenay Risk = o 30 Hav2021
Dape Currensy s IFSE
Emipact o MAV for 20% Baes Cumency
TNy Approchtion Ceprecbtion
R {5.T%) ! T
LY 1309 i
DR, 1. 1%] 21%
B 10T i.T%
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For the Year Ended 30 Movember 2022 (continued)

12. Finencial investmanis and Associaled Riske (continuad )
fa) Market Risk (continued)

{i} Currency Risk {continusd)

Currency Risk as ol 30 Hov-2021
Bana Currency B LSS

Enpaet oo NAY o7 20% Base Cumensy
Cntraney Appreciation Oepeeaintion
THE {1.5%) 1§- 9
Orher {18 ) 11 e
Tatal {1550 H1.3%

Tier albcwve analysis MUsrales qams and osses m e Masiar Sub-F und thal 8re assoaated Wil Changes
in iz currency market that & reasonatly possitle over @ one-year perod. Thise oo ol include slress
scananos when markal moves and changes in aofrelations and liquidity may resull in larger oversl gairs of
lossas

i) Intorest Rate Risk

Thee Fumd irvesis dinecly into the Master Sub-Fund and theraliore had no direct inlerast rate sk exposura.
Tha Master Sub-Furnd, B euich e Fund imaests, may imvest in food income securiies, Ary chance o e
ralevant inlafest ralos lof parkcular securles may fesull in the Irvesimeant Adviger beang unable b secine
samilar relurnies on tiee expiry of e comracts or the sale of secuiilies. In adddion, changes 10 prevaling
Inlerest ratas OF changes in expaectalons of fulure ralas may resull in an inclesas e of decraase in e value
of e secuilios hald. In general, il mlares] rales fse, the valwe of the fived meome securilies will decline.
Adecine in inlaresl rales will in ganeral have the opposite effect All fiked ncoms securties and Roating
rabe securios. logelher vwalh lheir coupon and matunty dale are dischoesed in the Schedule of lovestments
of (e Master Sub-Furnd.

The Master Sub-Fund may imeest in imstruments n desred curfencies al fioced, foaling and zem rates of
inarest

Tha lodlowing Lables sal eth the wileres] rale exposwes ke vanous currencies in the Masta Sul-Fund and
gain: and ot os hal ane associated with changes in the inlerest rates. This sensitiviy anakzis s basoed on
achamga i the inlarest rales apphcable 1o one currency wiee holding all olher inlerest rales constanl. For
I Todd Porifoko. B assumiption is thal 211 interest rales move simultsneously by the sama number of
basis points A parallel shift of 50ps or 125hps means that all mterest rales along & cure wall changs by
ailhir & 50bps 1 125bps increase of decrease (e a0 50% of 1.25% increase of decioass).

A 30 Movember 2022 a posilivainegaltive paralel shift for interesl rales represen] & +-T5bps (as al
30 Nt eambar 20021/ THDP&) paralled hifl i ihe yeekd coirve o0 developed intarast ralos and a +/-r5bps (as
al 30 Movembaer 302+ T5bps) parallal shall i the yiakd curve Bor emenging markets inferest @les,

irmerest Pate fizs aa ot S-alow 0l
Imgast &n HAY fof garaliel ahi®
Cuntraney Hig bt Lawer
ZAR {0 E%e) T4
[AE ] {0 5% i
THE {0054 A%
CHY 155 0%
MYR 104 [
Oithar 11 5%) i 7%
Total Portfolio {3.8%) 40
5
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12. Financial investmanis and Associalod Risks {continuad)
{a) Market Risk {continuod)

fil) Inerest Rate Risk feontinuad)

Irfarent Fale Rich a8 at 3-HowT01
Impact on AV for fanalial shim

CuEreney Highes Lower
CMY {0 TH] T
DR {05%) 5%
W R {044 (%
THE {0 ) 0 B4
ZAR [LEs 5 ¥
Ciher {9.1%) 1A%
Total Pertfolio {3.7%) 3

T
Trer AV aneEly=is MUSITALES (ams Ak kases el e Ass0ciated wilh CIANGES in e Teras) rEie maiks
il are reasonabdy possible s sedude changos n he sope of bolh nterest and credl cuves. These
scananod alzo do nol include sliess scenamnos whan marked moves and changes in corfalations and
liquidliy iy resull in larges overall gamns or losses.

fill) Cthar Prica Risk

Chlver prices risk is e risk that the value of a inancial imsesimend will lucluate a2 a resell of changos m
marked prices, othar than those ansng from currency risk of merast @te mk whather caused by faclors.
sl 1o an incinadlual invesimont, ds s of ary lactor alfecling fnandcial iresiments traded in e
markel

A The Master Sub-Fund's Snancial imesimeants ane carned al fair valee with Tair value changes recogniseod
in the: Statemaent of Comprehensive Incoma. & clanges. in markel condiions will directly affect Ml Assals
Adtribulabla to Hobders of Redeamalle Participatng Unds.

The Fund s imesiments in colective ivasiment schamas are based upon the MAY par share as supplied
by the colledive mnestnent sclwimes, in accopdance walh e valustion policy of the applicable mulual Tund
as outlingd in its prospectus, White it is expected thal the asses of the collective Ivestmant schemes will
aenaraly bo vabsod by 2 mdapanchent e gany adminsralon of ool Sorvice provder hefe may be
crcumsiances in which certan secmilies or ofher assels of a colleclve investimant scheme may not heave
a readily ascertanable markal pnce In such circumstances, the manager of the rdevant oollacipg
invesiment scheme may ba required o vakes such securifies of nstrumeants,

Ther Fund has no signilicant @dqposting b olher piice sk throwgh s irvestrenl in the Master Sub-Fund.

Currency, inlerest rale and olher price risks are managed by the Master Sub-Fund's lvesiment Advisar as
part of e nfegrated markal nsk management processes descnbed above

Thi London Inter-bank Offered Rate (LIBOR") is the avarage of indarast rales estmatod by loading banks
in Lomdon, based onwial ey would be changed to borrow Teom olier banis. The Fund may wse LIBOR
benchmarks, undertake transaclions n instruments that are valued using UBOR rales or antar o
coplracts which detarmine payment obbgations by reference o IBOR. Cerlain LIBORS ceased publication
ater 31 December 2021 and, in comeclion with those rales, the Fund has ransitioned o successor of
allor nabive reference rales as necessary. Other LIBORS will coase pubdication al dales arsounced or ko be
announced in the iuure. In some nslances. regulators may rastric niw use of LIBORS prior (o the aciual
cossalen dala Lnkd Men, (e Fund may contimus & imest in mesinements el elerence DIBOR due 1o
Tavourabla quidity or pacing
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For the Year Ended 30 Movember 2022 (continued)

12. Finencial investmanis and Associaled Riske (continuad )
fa) Market Risk (continued)

fil) Other Price Risk {eontinued)
In advanca of the expactad fulure lransiticon dales, requlalors and marked participants have worked 1o
identily or develop successor reberence rales and spreads (f any) o be uliized 0 existing conlsacls of
instruments as parl of the ranstion away om UBOR. Nopethebess, the lerminalion of LIBOR presants
tisks bo the Fund, 1 is ol possible b sdenlity diaustively those neks, bul ey iclude the sk thal a
sultabie ransion mecharssm may nol be ound or may mol be sutaide Tor the Fund. In addilkon, amy
substidle relerencs rale and any pocing sdusiments imposed undalerally by oA reguigidr of by
counerparties, may nol be suilable for the Fund, resulling in costs incumed ko close ol positions and place
roplacament traces and e rduced etfociveness of any hodgos.,

fiw) Limitations of Sensithvity Analysis
Some of the limations of e sonsilivily analy s Tables. abovwe includa

+  the analysis i3 basad on histoncal dala and cannol take account of the fact that fulure markel price
nvaments, coffalalions bawean markels and levds ol markal housdly may bear no rekalon io
hislornica patlemns;

«  Hhar Anealysis 1% A relatve estimate of fskrather han a procise and aocuralo reamber;

«  the anaysis reprasents a hypothelical oueome and is nod infended (o be predictive; and

+  fulure markel condibions could vary signilicantly from those expanenced in the pasl

Liguidity Risk

Liquicly risk is the risk thal the Fund wil encoundar difficully sn mesling obligalions associaled wilh
[zl kabilities that are sellled by deliarmg ceshor ancther linancial assel. Among olher things louadity
couid ba impaired by an inabisy & a0cess Secured and for unsecuned scurces of inancing. an inability i
sull assels of unlodasaen oulllows of cashor collaleral

Thiz silualion may anise dus o cicumslances outside of the Fund's conleol. such & a general markel
ahsruption oF an operalional problen aftecting the Fursd of thind partis, Also, the abibty 10 soll asseds may
bex imperad i othar marked participants &e sooking 1o sall similar assels at the same time,

The Fumd s imiestiment in the Master Sub-Fund may impose grealer restnclions on redemplons than those
imposed by the Fund Thes may inchude ofenmg bess frequent redamplion dales than are offared by the
Fund b £2 Linithodders,

The Fund provides for the subscrplion and redemption of LUinils and iU s theretore aposed bo the liguadity
rsk assoctaled wilh Uinathoddes redemplions in acoofdance with the leims in the Prospecius. These larms
inchede the discrebion bo pay redemplion distnbutions mcash o in kindor 1o Bmil redem plons o 10%: of the
MNAN on Ay dealing day. Where redemplion distebations are in kind thie Usilbolder may request thal the
Imsastmand Advisar sall the aszels and dzinbule the cash procaads 1o the Linithaokier,

The Funid s prospecius provides Tor he daly subscription of Uinits and the daily redamplion of Unis The
Fund is tharefore exposed o the quedity nsk of meating Unitholder redempbons

SubatEntial recdem pion feguests by Unithokders in & concentrated pomod of Wma coukd requine thi Fund 16
licuidlala corlan of ils rmestments mora rapadly than mighl clharsize be desicabde inodder o raese cash o
Turd the pedemplions and achieve a portlolio approprately reflecting a smallsr assel base. Subsiantial
redempbon requesls may limill thae ahilily of e Imesimend Adviser 1o succosshlly mplament the
irnastment program of e Fund and could negativaly mpect e vale of e units Daing recdeemed and e
wvale of unils thal remam oulslanding

v
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For the Year Ended 30 Movember 2022 (continued)

12. Financial investmanis and Associalod Risks {continuad)
(e} Liquidity Risk {continued)

The Deeclors of the Mansger may have certan quskly managemant looks avalabla o them whane
permitied by he Fund's prospectus &nd constilutiona documents and where Bey considar the impossion
o sanch bools o B m e best inlenests of bolh remening and redesning irdstons. Thiz may includs the
application of redemplion gates, lemporary suspansion of medemplions or the imgosfion of ligudity
charges (suliject b any foquined appiovals of e reguiator and engagement with urdhoklegs)

As gl 30 Movember 2062 the Funds mvesiment in the Master Sub-Fund s 457% of the Mester Sub-
Funct's Met Assels (as al 30 Movamber 021 3 60%).

Tha folicawing lables sel forth datails of the Unitholdars with hotdings greater than 10% of the Fund's Mat
Assals,

Goldman Sachs Emarging Markets Dabt Lo cal Faadar

by DRET =R T
Urithehifar 17 53.54% Ui lhsobidaar §' 52 51%
Urithalidar 3 £5.34% UnllFcbder 2 46 5%
Dangr Uinfthodders 1.02% Qe Lipdhelchirs P
Tatal 100.00% Tatal 100.09%

T inthddar 5 a dsirkador,

Mote: Unithokdars are shown inorder of holding al the specific year and so Unitholder 1 on 30 Novembar
2022 may nol ba the same & Uinitholder 1o 30 November 20071

As sl 30 Movamber 2022 and 30 Movember 2021, imancial liabilities were genarally payable within lhree
mondhs of year and

{g) Credit Risk

Cradhil and counlerparty riskes are Lhe risk thal one party to a financial investmeant will cause & financial bss
for the cther party by Failing o descharge an obligaton.

Procedues heve been adopled o reduce credi nisk relaled o B3 dealings wilh counterpartios. Eelore
transacting wilhy any counderparty the Ivestment Advised of its related paries evabeate both crodi-
worlhiness and repulalion by conduding a credl analy=is of the parly, thair bisiness and reputation, The
crdil fisk of approved counterparties is than mondorad on an ongoing basis, including penodic ravirws of
Timanceal stalemants and inlerem hnamcial reporls a5 needoed

The Fund, and e Master Sub-Fund inowhech it invests, are subject & a numbar of nsks nelaling i Uhe
imsolvancy, admmisirabon, liquidation or olher Brmal prolection from credilors (irsobency™ of the
Dapostany Thoese risks include withou Simidation

1. Thaloss of all cash held wilh the Deposilary which i nol being reatad as cliant money &l the el of
the Depositary {client money’).

2. Tha losz of & cash which the Depositary has failed 1o freal as clienl money in accordance with
proscidures (f amyh agreosd with e Tresl

3. Thalossof someor allof any secuies held on inst which have not been properly segregated and so
wlenbiteesd) Bthy &1 the lewd of e Dapositary ("Trust Assels™s of client money hok] By of with e
Deposilary.
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For the Year Ended 30 Movember 2022 (continued)

12. Financial investmanis and Associalod Risks {continuad)
(e} Cradit Risk {centinuad)

4. Thaloss of some or al assels dus fo the incomecl operaton of accourds by the Daposilany of dus 1o
thix process of kdanlifyang and transfarring tha redevant TrustAssats andiof client monesy includng any
deduction ko meed the adminizirative costs of anmsohiancy.

5. Losses caused by profenged dedays in recaiing transfers of batances and regaining control over the
rebe ant assels

An msobency could cause severa disruplion io the Fund's mvesiment aciivity In scme circumstances, this
ol cause lhe Careclors of the Manager b lampotarily suspand the calcuabion of e NAV and dealings
in Linifs,

A 30 November 2022 and 20 Movember 2021, the following financial assets of the Fund weie exposead io
i rigke irvestments, cesh and other receivables. Tha CAFTYENG Amounts of financial &ssots boest roflect
Lher mencrmurn of el fisk edposura al he reporling date.

Ther miasimum exposure o credil sk as al the reporiing date can be analysed as follows:

0 -Hcw 2033 o b 30T
Aszabs vas L
Evasimants - Long 18,740 S8.063,00
Cash - 5
Fadmbursam enl rom brasimend Adieer @1,412 19,764
Facstvatia lor imvesiments sold 85 166 E14.TI6
her Aesets - 1,783
Totol Assats 19,528 318 58,810,554

The labla bekow sols forth concentesdions of counterparly of s credil rsk grester than 5% of [he Nal
Aszels Aliribsable to Holders of Redeemable Parlicipating Units:

oarorded M. How 2032 Vaar ended 3 Mow 2T
Tl "l
Mel Had
Trestitusion [=1- 0 Aprarts et i CapasTy ATEEn
Galdman Sache (hoidim an Sadhs
Emarghy) Makels Deld Emprging Markels Dobd
Looal Portfono {4 sublund Caollaci v Lol Peortfodia {8 sublund Coolgclivg
of Goldman Sachs Funds | investe e of Goldmar Sache Funds | Ivacieman
SICAN Sechimi 108 415 sea Sehang 1005 1%

TRalatad Parly to Goldm an Sachs Globad Furds

Mo counteqparties of issuars are raled balow Iwvestmant grade. Coumarparties of issuars aie sither raled
irvestment grade in hear own nghl of if nol raled hen an anlity i the cofporate lamily ree has such a
rating and the Credil Risk Management and Advizory depariment of the lnvestment Adviser balieves thane
ie slromg implic sugpoet from Uhe rated ontity 1o B countes party

{dp Additional Risk

i} Concentrabon Fisk

The Fumd may invest in & imited mamber of ivesiments and mvestment themeas. A consequence of a
lirnitedd mumbed o indestments i thal porfofmance may be more laourably of unlavourably aflected by e
perfommance of s indvidual ewastment

188/302



EDINETOOOO

o o =725 )
Ooooooooooooooooooad

Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

12. Finencial investmanis and Associaled Riske (continuad )

(dh Additional Risk (centinuad)

13,

14,

i} Cperabonal Rak

Operationzl sk is the polantial lod loss caused by a deficiancy ninfonmalion, comemunicalons, wansacion
processing and setifemend. and accounding systoms. The Trus's service providers as shown on page
maintam confrols and pocedures for the purpose of helping o manage opatabonal risk. Feviews of e
sefvice lovels of service providers are parformed on a reguiar basis by the Manager No sssurance is givan
Ul these meastmes will bo 100% elleclve

(i) Lagai, Tax and Reguintiany Risks
Lesgal, tax &l reguialony changes ook oocur duding e duration of the Trust which may acversely atfoect
e Fund

Wikh res pect o Bax, The Fund may be subject 1o Boalion on capia gaens, inderest and dividands in certain
jurisdictions wheare the Fund mwests.

Tha interpretation and apglicabilsty of the (s law and regulabons by tax authorilies &1 limes may nol be
cleas of consistenl Tax obligations whare probable and estimable are recorded as babilfies. However,
sofme lax obligations are subject o uncartainty and may resull in additional lax liabilibes, imeres] and
penalties bazed on fulire adions, interprelations of judgemants of these authorities covaring current and
past tax postens, Accounting slandards may also chamge. creabing of remoang an obligabon for the Trust
o accrue Tod & podential tas abdity. Consaquently. @ i possible thal carlain polentisl La obligations which
currendly are nol probable may become so which may resull in addibonal tax liabilities. for a Trust in e
Tuture and these addiional labiiles may ba matens). Becauseol e Koegomg uncerLainies, e MOV may
nod reflect the Lax Nabdiies dumalely borne by the Trest, including a1 the Ums of amy subscaplons,
redemplions of eochuanges of inberesls n the Trusl wiich could heee @n advarse impacton imvaslons al that
1ami

(v} Suslainabsity Fisk

Sustainabdty nzk s defined in Articks 3 of Regulaton (ELN 201902088 (the “Sustaimabbe Finance
Disclosune Reguialion) as an ervironmenal, social on govemance avent of condion, thal it 1 ocors,
could cause an aclud or a potential material negative impact on the value of the mestment. Please refer
1o Unaasdiled Appends Il — Susiainable Fivance [isclosure Reguiaion (SFOR) Disclosures and ELU
Taonomy Requlation Tod indormabon on the integralon of sustainabity nsks in our investment decision
making process,

Additional delais of risks nod disclozed in these Financial Satoments can ba Tound in the Prospaecius.

Credit Institutions

Cash and Bank overdralls are hekd al the folowing instilutions:

30-Mow2t22 S0t 2021

Liga Ush ol Wl 1319 ol Mgl

Counlerpasy Er— o0 Er— 1
Elale Bl Bank and Troud Comparey () fa) [ = 1] [{ile i ] ME O (v
Total {259 [t ] ks 0.0

[af Ureasneted - Dupesilary Cash Auzant
i} Sate SAres! Bank and Trus! Coenpany wobs o this Global Dep calary tor State Stroat Custodiai Send ces {iralend ) Limfad

Cash Flow Statement

Ther Trus! b elecled o apply the asemplion avadable o cpen-ended mvestment funds under FRS 102,
Spclion 7 *Stalement of Cash Flows”, nol o prapare a cash iow stalemaent,
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Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

15 Statemont of Changoes in the Perifolie

16,

17T

18.

14,

20.

21,

The Matenal Sub-Fund Chancges rellect the agaredate purchases of 8 Secisily ecaeding ohe per carl of
e Lol vadue of purchases fog lhe penod and agoregale deposat greater lhan one per cenl of the ol
walu of the salkes. The Material Porioboe Changes ane shown on page 33

Exchange Rates

The following axchange rates (against tha LSS) wera used 1o corverd the investmiants and olher sssats and
liabilitios danomnated in currancies olfver than the LSS

Carancy 30-Hav-aian w2021

UES ]
Eura [ELR) 03T 204 0 EEAd 1S
S ANES i ST} 1 ¥ 540000 11 ERE000

Sofl Commissions and Direcloed Brokerage

Tha Fund did not anter o any third party sofl commission arangaments, or pay commissions for
research andfor seeculion [or he year ancded 30 Mowembes 2022 and year anded 30 NovemBbar 2021

Contingant Liabilities
Thaga were o contingent liabilies & &l 30 Movembaer 2002 and 30 Movan ber 2021,

Frospacius

The lales! prospecius of the Trusl was ssued on 30 December 2022

Significant Events during the yaar

The Russian invasion of Ulgaine i February 2002 has resulled in governments around the workd
introducing significant sanctions on Russian entities and individuals, and triggened disfuplion across ghobal
linazwceal markels. Thie Master Sub-Fund, in which the Fund invests, hias lmied manked vaioe By Bussizn
and Ubkraindan secunilies. The Maslar Sub-lund is valuing ihese assels 1o rellect the limted byuidity and
lranslerability in the current ersvironment

On 30 May, the awvesiment ohjctivie of e Maston Sub-Fund was updatod in onder 1o promoele ESG
characlanistics based on the appication of corlan ESG onlena as par the updatid Masler Sub-Fund's
irvasiment policy As aresull of the chargse, e Masier Sub-Fund provides disclsures parsuan o ariiche
8 within the meaning of tha EL Requiation 2092088 of 27 November 2018 o sustainability-retated
chsclosures in the financial semvices secion

Me. Jackie O'Conned resigned as a member of the Board of Direckors as of 27 July 2022

M Glenwn Thorpe resigned as a membed of the Board of Daedors as of 29 Movember 2022

Thefe have been no olther significand eventls affecting the Trnuest during the financial year ended
30 Novembar 2002

Subsequant Events

On 30 December 2022, anupdaled prospecius was issued W facilale changes (o ELN Sustainable Finance
Disciosure Rogulation "SFOR policies,

M John Whitlaker was appointed as a8 member of the Boasd of Direclors &= of 3 January 2023

Thagie hioe baeen nooother sigoidicant evends affocting e Tmst sinco 30 Novembor 2022,
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Goldman Sachs Emerging Markets Debt Local Feeder
Notes to the Financial Statements

For the Year Ended 30 Movember 2022 (continued)

22. Indemnificalions
The Trusl may enled inko contracts thal comam a vanely of ndemnalications. The Trust's maximum
axposure wnder hese arrangements is unkoown. Howevar the Trust has nol had poo clams o osses
pursuant i thase contracis.

23, Approval of the Audiled Financial Stalements

The Boad of Direclors of the Manager approved the Audited Financial Statemands on 22 Barch 2123
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Schedule of Investments

As at 30 November 2022

Investmants - Long

Fair Value % af
Heldings Desdription L] Mot Agpis
WEITS Collective Imvestment Schames
United Stotes Dollar
Goldman Eachs Emarging Markals Dabl Locad Portfo o - Ciags "[KD" Ehars
40T Class® & HAE T §00 41
Tedal UCITS Colloctive Invesimant S<hoemes 0415, 740 104
Tedad invesiments - Long 39,418,740 130,41
30N o blER JilMaowe 2021

Fair Valus el Fair Value e ol
Total Invastrments usD Haf Assols usD Hit Assots
Tetal Irveimantis 4180 (RLER] 28 083 226 100,31
Ot Assida and Liab il (159452 [0.41) {179,500} 0at)
Mot Asgots Atributable to Holders of Redeemable
Parlicipating Unite HINITE 0008 ST.R03.626 Rl
Analysis of Total Assets (Unoudited) % of Total Assots % of Total Assels
UCATE Codacting Inasim and Sohamas 73 .10
Ottt Currond fussols (L lr 0.%0
Tolad Assols 40008 100 0

AN B antaned party ko b Trost
M e Fond i3 e e 1 B Mon- v stant Adveiony %o Deans thate chss of the Maset Sub Fond

Thia accomparying mobes oo an rlegral parl of e Nrndal el el

10
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805,758,220 107,592,895
33,576,307 4,483,444
16,634 2,221
5,401,479 721,259
5,219,576 696,970
1,698,814 226,843
34,434,666 4,598,061
20,331,586 2,714,877
164,298 21,939
2,710,119 361,882
148,289 19,801
14,238,978 1,901,331
862,140 115,122
555,635 74,194
925,116,741 123,530,838
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3,635 485
8,160,000 1,089,605
26,506,206 3,539,374
34,706 4,634
11,944,752 1,594,983
3,018,223 403,023
2,317,679 309,480
9,275,239 1,238,523
262,804 35,092
767,985 102,549
199,852 26,686
409,094 54,626
58,911 7,866
158,670 21,187
2,307 308
34,878 4,657
16,164 2,158
4,320 577
20,396 2,723
7,564 1,010
4,871 650
30,205 4,033
3,823 510
10,904 1,456
1,215 162
30,527 4,076
5,956 795
27,759 3,707
47,355 6,323
63,366,000 8,461,262
861,750,741 115,069,576
861,750,741 115,069,576
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1,051,310 140,381
54,050,526 7,217,367
1,755,164 234,367
10,598,160 1,415,172
4,651 621
67,459,811 9,007,909
24,783 3,309
7,145,633 954,156
601,800 80,358
264,008 35,253
33,467 4,469
78,116 10,431
126,217 16,854
16,879 2,254
129,417 17,281
8,869 1,184
16,622 2,220
12,171 1,625
21,446 2,864
5,731 765
29,465 3,934
18,066 2,412
53,537 7,149
104,646 13,973
8,690,873 1,160,492
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1 0

8,690,872 1,160,492
495,810 66,206
58,273,129 7,781,211
(145,502,871) (19,428,998)
5,356,887 715,305
(104,415,164) (13,942,557)
6,120,959 817,332
32,217,248 4,301,969
(206,222,941) (27,536,949)
(8,434,983) (1,126,323)
398,140 53,164
(39,875) (5,325)
9,241,883 1,234,069
(8,508,380) (1,136,124)
(582,574) (77,791)
(7,925,789) (1,058,331)
(155,875,601) (20,814,069)
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1,574,361,223 210,224,454

185,125,877 24,719,858

(691,346,165) (92,315,453)

(155,875,601) (20,814,069)

(50,514,593) (6,745,214)

2022 11 30 861,750,741 115,069,576
861,750,741 115,069,576
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(@ (b)
88.94

2,330,000 Benin Government International Bond EUR 4.950 22/01/2035 1,758,920 0.20
110,000 Benin Government International Bond EUR 6.875 19/01/2052 83,813 0.01
1,842,733 0.21
260,000 Tengizchevroil Finance Co. International Ltd. usb 2.625 15/08/2025 222,300 0.02
49,324,000 Brazil Letras do Tesouro Nacional BRL 13.917 01/07/2023 8,661,409 1.01
273,627,000 Brazil Letras do Tesouro Nacional BRL 13.921 01/01/2024 45,023,180 5.22
146,643,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2025 27,381,422 3.18
60,666,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2027 10,936,552 1.27
74,558,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2029 13,004,364 1.51
12,867,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2031 2,189,081 0.25
107,196,008 12.44
280,000 Huarong Finance 2019 Co. Ltd. usb 3.375 24/02/2030 206,551 0.02
310,000 Huarong Finance 2019 Co. Ltd. usb 3.625 30/09/2030 227,850 0.03
240,000 Huarong Finance Il Co. Ltd. usb 4.875 22/11/2026 210,010 0.02
644,411 0.07
1,000,000 Cameroon International Bond EUR 5.950 07/07/2032 768,432 0.09
210,000 China Aoyuan Group Ltd. usb 5.880 01/03/2027 10,500 0.00
440,000 DP World Salaam(c) usb 6.000 Perp. 436,769 0.05
1,710,000 Gaci First Investment Co. usb 5.000 13/10/2027 1,727,100 0.20
790,000 Gaci First Investment Co. usb 5.250 13/10/2032 817,697 0.09
360,000 Gaci First Investment Co. usb 5.375 13/10/2122 335,250 0.04
200,000 IHS Holding Ltd. usb 5.625 29/11/2026 157,288 0.02
200,000 IHS Holding Ltd. usb 6.250 29/11/2028 154,667 0.02
340,000 Meituan usb 2.125 28/10/2025 299,200 0.03
360,000 Sunac China Holdings Ltd. usb 6.650 03/08/2024 43,200 0.01
3,981,671 0.46
4,177,416,000 Bonos de la Tesoreria de la Republica CLP 1.500 01/03/2026 4,523,272 0.53
1,945,000,000 Bonos de la Tesoreria de la Republica en pesos CLP 4.500 01/03/2026 2,108,262 0.24

755,000,000 Bonos de la Tesoreria de la Republica en pesos
(d) CLP 4.700  01/09/2030 811,345 0.09

6,540,000,000 Bonos de la Tesoreria de la Republica en pesos
() cLp 7.000  01/05/2034 8,359,826 0.97
2,245,000,000 Bonos de la Tesoreria de la Republica en pesos CLP 5.000 01/03/2035 2,483,886 0.29
5,350,000 Chile Government International Bond usb 2.750 31/01/2027 4,959,450 0.58
23,246,041 2.70
970,000 Banco de Bogota SA usb 6.250 12/05/2026 929,942 0.11
13,044,000,000 Colombia Government International Bond CoP 4.375 21/03/2023 2,649,972 0.31
520,000 Colombia Government International Bond usb 8.000 20/04/2033 515,840 0.06
22,410,000,000 Colombian TES-Series B CoP 6.250 26/11/2025 3,970,462 0.46
37,932,300,000 Colombian TES-Series B CoP 7.500 26/08/2026 6,735,825 0.78
33,828,100,000 Colombian TES-Series B COoP 6.000 28/04/2028 5,236,214 0.61
13,123,000,000 Colombian TES-Series B COoP 7.000 26/03/2031 1,913,434 0.22
8,808,500,000 Colombian TES-Series B COoP 7.000 30/06/2032 1,244,921 0.15
70,512,600,000 Colombian TES-Series B cop 9.250 28/05/2042 10,635,382 1.23
33,831,992 3.93
299,020,000 Czech Republic Government Bond-Series 100 CZK 0.250 10/02/2027 10,537,517 1.22
177,510,000 Czech Republic Government Bond-Series 103 CZK 2.000 13/10/2033 5,875,102 0.68
361,900,000 Czech Republic Government Bond-Series 120 CZK 1.250 14/02/2025 14,173,366 1.65
53,700,000 Czech Republic Government Bond-Series 125 CZK 1.500 24/04/2040 1,442,113 0.17
383,260,000 Czech Republic Government Bond-Series 130 CZK 4.733 29/11/2029 11,889,357 1.38
103,920,000 Czech Republic Government Bond-Series 138 CZK 1.750 23/06/2032 3,455,661 0.40
47,373,116 5.50
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@ (b)
49,950,000 Dominican Republic International Bond DOP 8.000 15/01/2027 756,146 0.09
22,060,000 Dominican Republic International Bond DOP 8.000 12/02/2027 332,998 0.04
1,089,144 0.13
1,060,000 Guatemala Government Bond usb 5.250 10/08/2029 1,020,722 0.12
1,448,670,000 Hungary Government Bond-Series 25/B HUF 5.500 24/06/2025 3,321,348 0.38
4,096,080,000 Hungary Government Bond-Series 26/D HUF 2.750 22/12/2026 8,238,253 0.96
231,390,000 Hungary Government Bond-Series 27/A HUF 3.000 27/10/2027 456,584 0.05
3,242,440,000 Hungary Government Bond-Series 30/A HUF 3.000 21/08/2030 5,846,218 0.68
2,901,800,000 Hungary Government Bond-Series 32/A HUF 4.750 24/11/2032 5,667,560 0.66
200,000 Hungary Government International Bond usb 5.500 16/06/2034 191,778 0.02
23,721,741 2.75
200,000 Adani Ports & Special Economic Zone Ltd. usb 4.375 03/07/2029 168,492 0.02
790,000 Reliance Industries Ltd. usb 2.875 12/01/2032 651,335 0.07
819,827 0.09
220,000 Bank Negara Indonesia Persero Tbk PT usb 3.750 30/03/2026 199,650 0.02
320,000 Indofood CBP Sukses Makmur Thk PT usb 3.541 27/04/2032 259,200 0.03
460,000 Indonesia Asahan Aluminium Persero PT usb 5.800 15/05/2050 378,375 0.05
11,000,000 Indonesia Treasury Bond-Series FR64 1DR 6.125 15/05/2028 679 0.00
107,345,000,000 Indonesia Treasury Bond-Series FR70 IDR 8.375 15/03/2024 7,018,042 0.82
306,457,000,000 Indonesia Treasury Bond-Series FR71 IDR 9.000 15/03/2029 21,574,619 2.50
73,400,000,000 Indonesia Treasury Bond-Series FR72 IDR 8.250 15/05/2036 5,092,718 0.59
42,633,000,000 Indonesia Treasury Bond-Series FR74 IDR 7.500 15/08/2032 2,804,892 0.33
305,892,000,000 Indonesia Treasury Bond-Series FR80 IDR 7.500 15/06/2035 20,125,113 2.34
53,533,000,000 Indonesia Treasury Bond-Series FR87 IDR 6.500 15/02/2031 3,305,935 0.38
15,673,000,000 Indonesia Treasury Bond-Series FR91 IDR 6.375 15/04/2032 961,910 0.11
33,392,000,000 Indonesia Treasury Bond-Series FR93 IDR 6.375 15/07/2037 2,013,836 0.23
63,734,969 7.40
29,125,000 Bank of Israel Bill - Makam-Series 223 ILS 2.780 08/02/2023 8,421,095 0.98
84,920,000 Israel Government Bond - Fixed-Series 327 ILS 2.000 31/03/2027 23,685,716 2.75
180,000 Leviathan Bond Ltd.(d) usb 5.750  30/06/2023 179,829 0.02
370,000 Leviathan Bond Ltd.(d) usb 6.750  30/06/2030 351,083 0.04
32,637,723 3.79
940,000 Ivory Coast Government International Bond EUR 5.250 22/03/2030 825,558 0.10
420,000 Altice Financing SA EUR 4.250 15/08/2029 360,181 0.04
200,000 Genm Capital Labuan Ltd. usb 3.882 19/04/2031 149,482 0.02
330,000 India Green Power Holdings usb 4.000 22/02/2027 280,810 0.03
215,000 MTN Mauritius Investments Ltd. usb 4.755 11/11/2024 209,604 0.03
490,414 0.06
220,000 Banco Mercantil del Norte SACC) usb 5.875 Perp. 189,860 0.02
330,000 Banco Mercantil del Norte SACC) usb 6.750 Perp. 317,978 0.04
290,000 BBVA Bancomer SA(C) usb 5.125 18/01/2033 250,850 0.03
3,197,200 Mexican Bonos-Series M MXN 7.750 29/05/2031 150,362 0.02
198,713,300 Mexican Bonos-Series M MXN 7.750 1371172042 8,767,995 1.02
250,662,500 Mexican Bonos-Series M 20 MXN 8.500 31/05/2029 12,454,643 1.44
218,272,100 Mexican Bonos-Series M 30 MXN 10.000 20/11/2036 11,878,483 1.38
398,640,400 Mexican Bonos-Series M 30 MXN 8.500 18/11/2038 19,182,495 2.22
1,420,000 Mexico City Airport Trust usb 3.875 30/04/2028 1,266,583 0.15
480,000 Mexico City Airport Trust usb 5.500 31/10/2046 353,491 0.04
920,000 Petroleos Mexicanos usb 6.500 13/03/2027 830,300 0.10
55,643,040 6.46
620,000 Morocco Government International Bond usb 4.000 15/12/2050 425,492 0.05
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401,100 Greenko Dutch BV usb 3.850 29/03/2026 346,759 0.04
320,000 Metinvest BV usb 8.500 23/04/2026 177,600 0.02
200,000 Prosus NV usb 3.257 19/01/2027 175,250 0.02
320,000 Prosus NV usb 3.680 21/01/2030 258,767 0.03
958,376 0.11
1,258,000 Nigeria Government International Bond usb 6.125 28/09/2028 973,378 0.11
390,000 Aeropuerto Internacional de Tocumen SA usb 4.000 11/08/2041 300,519 0.04
860,000 Banco Latinoamericano de Comercio Exterior SA usb 2.375 14/09/2025 783,770 0.09
1,084,289 0.13
4,270,000 Paraguay Government International Bond usb 5.000 15/04/2026 4,253,400 0.49
51,920,000 Peru Government Bond PEN 5.940 12/02/2029 12,617,971 1.46
11,420,000 Peru Government Bond PEN 6.150 12/08/2032 2,658,393 0.31
35,050,000 Peru Government Bond PEN 5.400 12/08/2034 7,448,768 0.86
24,345,000 Peru Government Bond PEN 5.350 12/08/2040 4,805,620 0.56
3,420,000 Peruvian Government International Bond usb 4.125 25/08/2027 3,319,905 0.39
9,859,000 Peruvian Government International Bond PEN 6.900 12/08/2037 2,341,942 0.27
33,192,599 3.85
35,890,000 Philippine Government Bond-Series 1063 PHP 6.250 22/03/2028 626,609 0.07
76,580,000 Philippine Government Bond-Series 1064 PHP 6.875 10/01/2029 1,374,847 0.16
10,000,000 Philippine Government International Bond PHP 3.900 26/11/2022 176,812 0.02
2,178,268 0.25
10,425,000 Poland Government Bond-Series 1029 PLN 2.750 25/10/2029 1,837,081 0.21
44,250,000 Poland Government Bond-Series 1030 PLN 1.250 25/10/2030 6,670,582 0.78
103,825,000 Poland Government Bond-Series 425 PLN 0.750 25/04/2025 20,040,459 2.33
55,990,000 Poland Government Bond-Series 428 PLN 2.750 25/04/2028 10,287,389 1.19
32,730,000 Poland Government Bond-Series 432 PLN 1.750 25/04/2032 4,859,195 0.56
58,630,000 Poland Government Bond-Series 727 PLN 2.500 25/07/2027 10,852,219 1.26
54,546,925 6.33
52,875,000 Romania Government Bond-Series 10Y RON 4.750 24/02/2025 10,535,093 1.22
34,900,000 Romania Government Bond-Series 10Y RON 5.000 12/02/2029 6,402,638 0.74
28,250,000 Romania Government Bond-Series 15YR RON 5.800 26/07/2027 5,535,768 0.64
25,825,000 Romania Government Bond-Series 5Y RON 4.500 17/06/2024 5,217,676 0.61
17,150,000 Romania Government Bond-Series 5Y RON 4.250 28/04/2036 2,509,100 0.29
10,000 Romanian Government International Bond usb 3.000 27/02/2027 9,020 0.00
1,130,000 Romanian Government International Bond usb 3.625 27/03/2032 915,113 0.11
31,124,408 3.61
977,300,000 Russian Federal Bond - OFZ Bonds-Series 6222 RUB 7.100 16/10/2024 6,889,164 0.80
306,100,000 Russian Federal Bond - OFZ Bonds-Series 6224 RUB 6.900 23/05/2029 2,157,754 0.25
447,795,000 Russian Federal Bond - OFZ Bonds-Series 6228 RUB 7.650 10/04/2030 3,156,588 0.37
417,575,000 Russian Federal Bond - OFZ Bonds-Series 6229 RUB 7.150 12/11/2025 2,943,561 0.34
4,245,000 Russian Federal Bond - OFZ Bonds-Series 6232 RUB 6.000 06/10/2027 29,924 0.00
497,220,000 Russian Federal Bond - OFZ Bonds-Series 6239 RUB 6.900 23/07/2031 3,504,993 0.41
18,681,984 2.17
690,000 Senegal Government International Bond EUR 5.375 08/06/2037 486,252 0.06
579,595,000 South Africa Government Bond-Series 2030 ZAR 8.000 31/01/2030 30,419,723 3.53
35,675,000 South Africa Government Bond-Series 2032 ZAR 8.250 31/03/2032 1,798,503 0.21
118,794,000 South Africa Government Bond-Series 2035 ZAR 8.875 28/02/2035 5,944,404 0.69
404,680,000 South Africa Government Bond-Series 2037 ZAR 8.500 31/01/2037 19,086,455 2.21
232,647,300 South Africa Government Bond-Series 2040 ZAR 9.000 31/01/2040 11,200,428 1.30
135,540,000 South Africa Government Bond-Series 2044 ZAR 8.750 31/01/2044 6,311,928 0.73
174,585,000 South Africa Government Bond-Series 2048 ZAR 8.750 28/02/2048 8,133,427 0.94
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242,990,000 South Africa Government Bond-Series R186 ZAR 10.500 21/12/2026 15,219,942 1.77
294,290,000 South Africa Government Bond-Series R213 ZAR 7.000 28/02/2031 14,002,971 1.63
460,000 South Africa Government International Bond usb 5.875 20/04/2032 427,800 0.05
360,000 South Africa Government International Bond usb 5.750 30/09/2049 275,400 0.03
112,820,981 13.09
1,430,000 African Export-Import Bank usb 3.798 17/05/2031 1,146,345 0.13
200,000 Black Sea Trade & Development Bank usb 3.500 25/06/2024 179,922 0.02
2,490,000 Eastern & Southern African Trade & Development
Bank usb 4.875 23/05/2024 2,363,956 0.27
111,229,000,000 Indonesia Treasury Bond-European Bank for
Reconstruction & Development IDR 5.200 28/05/2024 6,958,963 0.81
124,580,000,000 Indonesia Treasury Bond-European Bank for
Reconstruction & Development IDR 5.600 30/01/2025 7,797,505 0.91
106,890,000,000 Indonesia Treasury Bond-Inter-American
Development Bank IDR 5.100 17/11/2026 6,473,193 0.75
31,000,000,000 Indonesia Treasury Bond-International Bank for
Reconstruction & Development 1DR 4.600 09/02/2026 1,870,425 0.22
75,230,000,000 Indonesia Treasury Bond-International Bank for
Reconstruction & Development IDR 5.000 01/12/2026 4,516,669 0.52
31,306,978 3.63
370,000 GC Treasury Center Co. Ltd. usb 4.400 30/03/2032 329,237 0.04
290,000 PTT Treasury Center Co. Ltd. usb 3.700 16/07/2070 183,467 0.02
252,180,000 Thailand Government Bond THB 2.875 17/12/2028 7,365,046 0.85
373,810,000 Thailand Government Bond THB 3.775 25/06/2032 11,600,991 1.35
422,680,000 Thailand Government Bond THB 1.585 17/12/2035 10,009,463 1.16
267,190,000 Thailand Government Bond THB 3.400 17/06/2036 7,658,535 0.89
346,150,000 Thailand Government Bond THB 3.300 17/06/2038 9,598,750 1.11
42,920,000 Thailand Government Bond THB 3.450 17/06/2043 1,169,529 0.14
19,670,000 Thailand Government Bond THB 3.600 17/06/2067 468,636 0.05
562,477,939 Thailand Government Bond-Series ILB THB 1.250 12/03/2028 15,578,377 1.81
63,962,031 7.42
280,000 Ukraine Government International Bond usb 7.750 01/09/2029 67,676 0.01
1,530,000 Ukraine Government International Bond EUR 4.375 27/01/2032 319,293 0.04
450,000 Ukraine Government International Bond usb 7.375 25/09/2034 97,544 0.01
484,513 0.06
440,000 NBK Tier 1 Ltd.(©) usb 3.625 Perp. 377,040 0.04
340,000 Prudential PLC(C) usb 2.950 03/11/2033 270,630 0.03
280,000 Vedanta Resources Finance Il PLC usb 8.950 11/03/2025 187,600 0.02
458,230 0.05
4,360,000,000 Citigroup, Inc. CoP 11.000 25/07/2024 882,884 0.10
16,156,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 10.500 19/08/2030 1,238,543 0.15
300,000 Kosmos Energy Ltd. usb 7.750 01/05/2027 264,350 0.03
600,000 Sasol Financing USA LLC usb 5.875 27/03/2024 596,250 0.07
2,982,027 0.35
2,984,080 Uruguay Government International Bond usb 5.750 28/10/2034 3,248,917 0.38
32,766,196 Uruguay Government International Bond uyu 3.875 02/07/2040 855,735 0.10
4,104,652 0.48
390,000 National Bank of Uzbekistan usb 4.850 21/10/2025 349,367 0.04
74,110,000 Petroleos de Venezuela sa(e) usb 6.000 28/10/2022 2,075,080 0.24
20,000 Petroleos de Venezuela SA usb 6.000 15/11/2026 950 0.00
2,076,030 0.24
928,477,373 766,426,725 88.94
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4.19

36,131,749 Goldman Sachs US$ Treasury Liquid Reserves Fund

(X Distribution Class)(P(9) 36,131,749 4.19
36,131,749 36,131,749 4.19
964,609,122 802,558,474 93.13
@ (b)
0.37
Indonesia Treasury Bond-JPMorgan Chase Bank NA
7,768,000,000  (q) 1DR 8.250  19/05/2036 538,621 0.06
71,900,000 JPMorgan Chase Bank NACH) EGP 14.060  14/01/2026 2,661,125 0.31
3,199,746 0.37
5,202,374 3,199,746 0.37
5,202,374 3,199,746 0.37
969,811,496 805,758,220 93.50
0.00
usb
(29) US Treasury Notes 10YR Futures 22/03/2023 (3,272,016) 9,812 0.00
(63) US Treasury Notes 2YR Futures 31/03/2023 (12,900,727) 4,678 0.00
11 US Treasury Ultra Long Bond Futures 22/03/2023 1,499,438 671 0.00
(3) US Treasury Ultra Long Notes 10YR Futures
22/03/2023 (357,281) 1,473 0.00
(15,030,586) 16,634 0.00
16,634 0.00
usb
35 US Treasury Long Bond Futures 22/03/2023 4,431,875 (4,052) (0.00)
91 US Treasury Notes 5YR Futures 31/03/2023 9,823,734 (30,654) (0.00)
14,255,609 (34,706) (0.00)
(34,706) (0.00)
0.82
PEN 30,553,199 usb 7,925,603 01/12/2022 22,680 0.00
BRL 157,237,044 usb 29,454,354 02/12/2022 305,097 0.04
CNH 61,064,989 usb 8,483,746 02/12/2022 139,182 0.02
GBP 505,416 usb 583,503 02/12/2022 23,072 0.00
ILS 6,062,222 usb 1,733,559 02/12/2022 28,765 0.00
INR 695,923,949 usb 8,498,863 02/12/2022 46,765 0.01
NZD 19,084,509 usb 11,521,988 02/12/2022 365,753 0.04
usb 607,071 GBP 505,244 02/12/2022 703 0.00
AUD 2,671,442 usb 1,688,733 05/12/2022 103,562 0.01
EUR 25,379,957 usb 24,829,129 05/12/2022 1,526,878 0.18
GBP 6,228,992 usb 7,159,053 05/12/2022 317,232 0.04
NOK 18,353,038 usb 1,793,597 05/12/2022 63,642 0.01
CNH 133,707,544 usb 18,518,953 07/12/2022 369,610 0.03
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EUR 8,054,699 usD 8,280,853 07/12/2022 84,724 0.01
usb 5,569,448 EUR 5,340,576 07/12/2022 22,748 0.00
usb 4,642,422 AUD 6,858,357 08/12/2022 40,681 0.01
AUD 5,238,672 usD 3,443,746 09/12/2022 71,341 0.01
KRW 11,753,428,991 usD 8,406,601 09/12/2022 520,371 0.07
NOK 61,310,344 usD 6,126,207 09/12/2022 78,825 0.01
usb 5,449,074 SEK 56,937,686 09/12/2022 41,145 0.01
KRW 3,607,673,215 usD 2,550,600 12/12/2022 189,732 0.02
EUR 5,380,226 usD 5,592,291 19/12/2022 1,644 0.00
TWD 7,207,544 usD 232,127 19/12/2022 3,052 0.00
usb 7,392,545 EUR 7,069,470 19/12/2022 42,267 0.01
CNH 46,090,335 usD 6,434,168 20/12/2022 83,819 0.01
EUR 3,471,957 SEK 37,892,400 20/12/2022 7,662 0.00
NZD 1,698,172 AUD 1,572,300 20/12/2022 2,446 0.00
SGD 4,864,490 usD 3,519,321 20/12/2022 40,131 0.01
AUD 5,687,257 CAD 5,007,624 21/12/2022 107,968 0.01
AUD 35,465,692 usD 23,639,295 21/12/2022 172,001 0.03
CHF 17,763,326 usD 18,641,749 21/12/2022 99,658 0.01
CzZK 226,761,985 usD 9,117,357 21/12/2022 552,202 0.06
EUR 3,490,668 CAD 4,724,479 21/12/2022 129,410 0.02
EUR 2,225,114 NOK 22,592,694 21/12/2022 26,300 0.00
EUR 5,200,980 SEK 56,724,747 21/12/2022 15,116 0.00
EUR 2,195,643 SGD 3,104,771 21/12/2022 11,448 0.00
EUR 51,849,659 usD 52,282,955 21/12/2022 1,636,478 0.18
GBP 3,213,272 EUR 3,688,055 21/12/2022 23,823 0.00
GBP 25,896,980 usD 29,644,113 21/12/2022 1,457,840 0.20
HKD 5,413,124 usD 690,911 21/12/2022 3,071 0.00
HUF 4,299,747,117 usD 9,898,967 21/12/2022 980,208 0.12
ILS 36,145,519 usD 10,480,303 21/12/2022 35,785 0.00
INR 141,894,910 usD 1,710,505 21/12/2022 31,886 0.00
JPY 2,034,796,996 usD 14,411,457 21/12/2022 214,444 0.03
KRW 5,713,370,272 usD 4,182,331 21/12/2022 158,548 0.02
MXN 1,340,230,006 usD 66,709,463 21/12/2022 2,354,137 0.27
NOK 154,727,483 usD 15,468,444 21/12/2022 198,592 0.01
NZD 16,544,724 AUD 14,814,046 21/12/2022 362,141 0.04
NZD 3,692,992 CAD 2,925,552 21/12/2022 133,221 0.02
NZD 46,870,393 usD 28,353,035 21/12/2022 849,413 0.09
PLN 99,567,457 usD 19,924,928 21/12/2022 2,154,031 0.25
RON 122,604,176 usD 24,312,282 21/12/2022 1,517,002 0.18
SEK 260,824,897 usD 23,946,299 21/12/2022 853,353 0.09
SGD 28,005,398 usD 20,074,619 21/12/2022 417,665 0.05
THB 1,808,679,316 usD 49,507,369 21/12/2022 1,882,691 0.22
TRY 476,940,966 usD 24,520,022 21/12/2022 872,196 0.11
TWD 612,567,438 usD 19,434,800 21/12/2022 560,350 0.06
usb 32,222,581 CAD 42,607,251 21/12/2022 652,755 0.06
ZAR 764,054,265 usD 42,286,172 21/12/2022 2,787,135 0.32
GBP 208,540 usD 248,684 22/12/2022 1,781 0.00
NZD 677,749 usD 419,527 22/12/2022 2,751 0.00
GBP 283,923 usD 335,711 23/12/2022 5,307 0.00
NZD 662,484 usD 405,109 23/12/2022 7,666 0.00
TWD 8,169,199 usD 262,887 23/12/2022 3,866 0.00
ZAR 110,585,034 usD 6,185,781 27/12/2022 334,194 0.04
BRL 1,725,401 usD 317,578 28/12/2022 7,427 0.00
NZD 2,273,605 usD 1,391,533 28/12/2022 25,232 0.00
CLP 7,554,723,746 usD 7,880,289 10/01/2023 497,409 0.07
MYR 423,302,812 usD 90,728,483 11/01/2023 4,874,259 0.57
usb 3,323,280 TRY 54,617,776 18/01/2023 463,386 0.05
cop 15,910,163,525 usD 3,165,198 23/01/2023 114,708 0.01
usb 2,546,317 TRY 42,008,883 24/01/2023 355,259 0.04
usb 8,560,873 ILS 28,970,055 08/02/2023 106,593 0.01
usb 5,338,519 TRY 96,626,659 08/02/2023 348,344 0.04
MXN 655,973,605 usD 31,224,053 20/12/2023 443,035 0.05
PLN 38,361,863 USD 8,000,389 20/12/2023 190,693 0.02

33,576,307 3.90
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usb 7,724,898 PEN 30,553,198 01/12/2022 (223,385) (0.04)
TWD 201,758,007 usD 6,547,347 02/12/2022 (19,124) (0.00)
usb 29,386,374 BRL 157,237,045 02/12/2022 (373,076) (0.03)
usb 8,604,725 CNH 61,064,989 02/12/2022 (18,203) (0.00)
usb 2,257,290 ILS 7,949,290 02/12/2022 (53,616) (0.00)
usb 8,541,835 INR 695,923,949 02/12/2022 (3,794) (0.00)
usb 11,495,850 NZD 19,033,571 02/12/2022 (360,162) (0.05)
usb 6,451,763 TWD 201,758,007 02/12/2022 (76,460) (0.01)
usb 1,352,924 AUD 2,133,091 05/12/2022 (78,187) (0.01)
usb 30,826,599 EUR 30,448,969 05/12/2022 (793,361) (0.09)
usb 8,728,546 GBP 7,457,098 05/12/2022 (221,760) (0.03)
usb 1,151,238 NOK 11,793,062 05/12/2022 (42,164) (0.01)
usb 19,398,602 CNH 138,195,036 07/12/2022 (123,898) (0.02)
AUD 4,016,465 usD 2,706,771 08/12/2022 (11,851) (0.00)
SEK 13,399,812 usD 1,284,382 09/12/2022 (11,670) (0.00)
usb 9,140,012 AUD 13,704,039 09/12/2022 (55,235) (0.01)
usb 8,056,380 KRW 10,629,910,027 09/12/2022 (17,256) (0.00)
usb 7,123,368 NOK 72,461,748 09/12/2022 (210,264) (0.02)
usb 1,189,161 KRW 1,648,921,817 12/12/2022 (63,334) (0.01)
INR 472,419,425 usD 5,805,613 14/12/2022 (3,491) (0.00)
usb 3,963,871 INR 326,971,639 1471272022 (51,905) (0.00)
usb 546,537 TWD 16,852,461 19/12/2022 (3,353) (0.00)
AUD 5,490,694 NZD 5,918,677 20/12/2022 (1,326) (0.00)
CHF 1,281,334 EUR 1,308,000 20/12/2022 (8,399) (0.00)
NZD 8,066,828 usD 5,039,799 20/12/2022 (13,891) (0.00)
SEK 59,020,311 EUR 5,413,240 20/12/2022 (17,549) (0.00)
usb 3,475,837 CNH 24,832,524 20/12/2022 (35,921) (0.00)
usb 3,493,629 SGD 4,806,032 20/12/2022 (23,048) (0.00)
CAD 3,390,974 AUD 3,898,797 21/12/2022 (105,070) (0.01)
CAD 56,350,331 usD 42,096,532 21/12/2022 (343,777) (0.04)
CHF 7,853,762 EUR 8,130,111 21/12/2022 (168,452) (0.02)
CNH 860,949,882 usD 122,856,888 21/12/2022 (1,093,469) (0.12)
EUR 5,202,357 CHF 5,131,977 21/12/2022 (4,525) (0.00)
EUR 5,651,101 GBP 4,905,123 21/12/2022 (14,306) (0.00)
EUR 2,218,326 NZD 3,741,762 21/12/2022 (24,413) (0.00)
SEK 44,287,695 EUR 4,099,692 21/12/2022 (52,401) (0.00)
usb 12,512,468 AUD 18,763,273 21/12/2022 (84,998) (0.01)
usb 19,189,974 CHF 18,527,563 21/12/2022 (357,751) (0.05)
usb 37,169,713 CNH 266,200,260 21/12/2022 (478,767) (0.05)
usb 8,272,909 CzZK 208,387,327 21/12/2022 (613,119) (0.07)
usb 60,259,162 EUR 60,146,257 21/12/2022 (2,288,063) 0.27)
usb 33,563,474 GBP 29,372,720 21/12/2022 (1,712,801) (0.19)
usb 2,853,496 HKD 22,370,869 21/12/2022 (14,528) (0.00)
usb 5,973,898 HUF 2,453,048,409 21/12/2022 (232,779) (0.02)
usb 47,876,475 ILS 168,511,492 21/12/2022 (1,149,843) (0.14)
usb 1,710,505 INR 141,340,706 21/12/2022 (25,080) (0.00)
usb 12,113,756 JPY 1,753,868,528 21/12/2022 (492,863) (0.05)
usb 4,488,000 KRW 6,180,317,017 21/12/2022 (207,653) (0.03)
usb 67,187,933 MXN 1,341,711,348 21/12/2022 (1,952,004) (0.23)
usb 10,940,820 NOK 110,353,824 21/12/2022 (233,130) (0.02)
usb 39,516,160 NZD 66,071,969 21/12/2022 (1,649,766) (0.20)
usb 18,681,389 PLN 90,352,387 21/12/2022 (1,354,140) (0.16)
usb 25,060,397 RON 123,539,800 21/12/2022 (965,997) (0.12)
usb 25,024,771 SEK 266,889,963 21/12/2022 (351,555) (0.05)
usb 17,039,331 SGD 23,970,156 21/12/2022 (500,260) (0.07)
usb 26,063,623 THB 974,974,165 21/12/2022 (1,638,347) (0.20)
usb 19,610,379 TRY 378,581,731 21/12/2022 (545,216) (0.06)
usb 17,293,057 TWD 545,177,391 21/12/2022 (502,378) (0.05)
usb 65,609,080 ZAR 1,149,005,930 21/12/2022 (2,173,405) (0.26)
CAD 3,018,643 usD 2,273,486 22/12/2022 (36,773) (0.00)
usb 13,069,867 IDR 205,537,250,319 22/12/2022 (23,729) (0.00)
usb 2,635,814 KRW 3,733,313,552 22/12/2022 (200,746) (0.02)
usb 1,417,893 NZD 2,281,500 23/12/2022 (3,646) (0.00)
usb 3,638,807 ZAR 63,062,415 27/12/2022 (79,285) (0.01)
GBP 244,718 usD 294,151 0370172023 (81) (0.00)
usb 1,781,671 CLP 1,621,499,077 0370172023 (18,744) (0.00)
usb 19,660,426 BRL 105,848,587 04/01/2023 (252,538) (0.03)
EUR 2,381,229 usD 2,487,649 06/01/2023 (7,783) (0.00)
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usb 6,634,209 CLP 6,627,575,000 10/01/2023 (715,342) (0.08)
usb 2,430,661 MYR 11,525,708 11/01/2023 (172,415) (0.02)
TRY 54,617,776 usD 3,173,773 18/01/2023 (313,878) (0.04)
usb 5,660,071 CoP 28,176,669,343 23/01/2023 (148,596) (0.02)
TRY 42,008,883 usD 2,370,552 24/01/2023 (179,494) (0.03)
TRY 96,626,659 usD 5,051,054 08/02/2023 (60,878) (0.01)
usb 1,332,120 PHP 76,965,866 22/02/2023 (24,695) (0.00)
Usb 7,869,871 PEN 30,553,199 28/02/2023 (21,044) (0.00)
(26,506,206) (3.08)
0.07
( )

AUD
21,123,000 Call AUD / Put USD Expires 06/12/2022 Strike 0.69 (82,432) 16,338 0.00
21,614,000 Put AUD / Call USD Expires 01/12/2022 Strike 0.63 (117,136) 15 0.00
21,559,000 Put AUD / Call USD Expires 07/12/2022 Strike 0.63 (118,070) 1,056 0.00
(317,638) 17,409 0.00

EUR
27,444,000 Call EUR / Put USD Expires 15/12/2022 Strike 1.07 (94,492) 71,947 0.01
13,581,000 Put EUR / Call USD Expires 05/12/2022 Strike 1.02 (77,416) 7,135 0.00
(171,908) 79,082 0.01

GBP
11,870,000 Put GBP / Call USD Expires 30/11/2022 Strike 1.14 (128,192) 0 0.00
11,930,000 Put GBP / Call USD Expires 01/12/2022 Strike 1.13 (107,411) 14 0.00
11,838,000 Put GBP / Call USD Expires 20/12/2022 Strike 1.17 (59,330) 51,303 0.01
11,799,000 Put GBP / Call USD Expires 21/12/2022 Strike 1.16 (73,340) 40,244 0.00
11,852,000 Put GBP / Call USD Expires 29/12/2022 Strike 1.18 (5,228) 97,521 0.01
(373,501) 189,082 0.02

NZD
22,910,000 Put NzD / Call USD Expires 20/12/2022 Strike 0.61 (52,617) 73,836 0.01
22,815,000 Put NzD / Call USD Expires 21/12/2022 Strike 0.60 (77,693) 46,614 0.01
(130,310) 120,450 0.02

usb
6,560,000 Call 3 month SOFR Swaption Expires 28/04/2023 Strike 2.70 (193,298) 50,301 0.01
7,100,000 Call 3 month SOFR Swaption Expires 28/07/2023 Strike 2.40 (179,308) 58,541 0.01
14,094,000 Call USD / Put BRL Expires 23/12/2022 Strike 5.65 (110,328) 65,452 0.01
13,759,000 Call USD / Put CNH Expires 30/11/2022 Strike 7.44 (80,600) 0 0.00
13,826,880 Call USD / Put CNH Expires 05/12/2022 Strike 7.45 (69,195) 14 0.00
13,828,000 Call USD / Put CNH Expires 05/12/2022 Strike 7.46 (68,739) 14 0.00
13,759,000 Call USD / Put ILS Expires 30/11/2022 Strike 3.59 (92,461) 0 0.00
10,319,000 Call USD / Put INR Expires 30/11/2022 Strike 84.26 (38,139) 0 0.00
13,770,000 Call USD / Put KRW Expires 07/12/2022 Strike 1,480.20 (130,388) 14 0.00
13,815,000 Call USD / Put NOK Expires 01/12/2022 Strike 10.60 (126,394) 14 0.00
13,874,000 Call USD / Put NOK Expires 07/12/2022 Strike 10.50 (131,637) 1,110 0.00
13,874,000 Call USD / Put SEK Expires 07/12/2022 Strike 11.12 (114,364) 1,360 0.00
27,518,000 Call USD / Put TWD Expires 30/11/2022 Strike 32.75 (136,599) 0 0.00
14,266,000 Call USD / Put TWD Expires 15/12/2022 Strike 31.50 (64,268) 13,153 0.00
14,072,000 Call USD / Put TWD Expires 21/12/2022 Strike 31.53 (54,965) 18,575 0.00
13,820,000 Call USD / Put ZAR Expires 22/12/2022 Strike 19.18 (176,495) 4,547 0.00
6,560,000 Put 3 month SOFR Swaption Expires 05/05/2023 Strike 3.00 64,189 293,683 0.03
7,220,000 Put 3 month SOFR Swaption Expires 23/08/2023 Strike 2.80 162,166 422,840 0.05
7,220,000 Put 3 month SOFR Swaption Expires 05/09/2023 Strike 2.96 82,098 363,173 0.04
(1,458,725) 1,292,791 0.15
4,150,895 1,698,814 0.20

AUD
(5,241,000) Call AUD / Put NZD Expires 20/12/2022 Strike 1.09 17,534 (10,049) (0.00)
(5,285,000) Call AUD / Put NZD Expires 28/12/2022 Strike 1.08 (1,163) (27,396) (0.00)
(5,241,000) Put AUD / Call NzZD Expires 20/12/2022 Strike 1.09 (12,478) (40,060) (0.01)
(5,285,000) Put AUD / Call NzZD Expires 28/12/2022 Strike 1.08 3,896 (22,336) (0.00)
(10,807,000) Put AUD / Call USD Expires 01/12/2022 Strike 0.64 116,859 (@) (0.00)
(10,780,000) Put AUD / Call USD Expires 07/12/2022 Strike 0.65 118,154 (4,730) (0.00)
242,802 (104,578) (0.01)
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EUR
(3,457,000) Call EUR / Put CHF Expires 02/12/2022 Strike 0.99 26,242 (2,003) (0.00)
(3,431,000) Call EUR / Put CHF Expires 29/12/2022 Strike 0.99 639 (29,428) (0.01)
(3,375,000) Call EUR / Put CZK Expires 20/12/2022 Strike 24.39 3,734 (13,277) (0.00)
(3,395,000) Call EUR / Put SEK Expires 21/12/2022 Strike 10.96 9,235 (19,884) (0.00)
(4,262,000) Call EUR / Put USD Expires 01/12/2022 Strike 0.98 (157,946)  (246,960) (0.03)
(3,457,000) Put EUR / Call CHF Expires 02/12/2022 Strike 0.99 5,590 (22,655) (0.00)
(3,431,000) Put EUR / Call CHF Expires 29/12/2022 Strike 0.99 700 (29,367) (0.01)
(3,375,000) Put EUR / Call CZK Expires 20/12/2022 Strike 24.39 4,901 (12,110) (0.00)
(3,395,000) Put EUR / Call SEK Expires 21/12/2022 Strike 10.96 532 (28,587) (0.00)
(4,262,000) Put EUR / Call USD Expires 01/12/2022 Strike 0.98 89,010 () (0.00)
(17,363)  (404,275) (0.05)

GBP
(5,935,000) Put GBP / Call USD Expires 30/11/2022 Strike 1.16 112,801 0 (0.00)
(5,965,000) Put GBP / Call USD Expires 01/12/2022 Strike 1.16 105,989 ©) (0.00)
(5,919,000) Put GBP / Call USD Expires 20/12/2022 Strike 1.19 44,483 (67,563) (0.01)
(5,899,000) Put GBP / Call USD Expires 21/12/2022 Strike 1.18 60,778 (50,712) (0.00)
(5,926,000) Put GBP / Call USD Expires 29/12/2022 Strike 1.20 3,476 (100,259) (0.01)
327,527 (218,541) (0.02)

NZD
(5,920,000) Put NZD / Call USD Expires 30/11/2022 Strike 0.56 24,962 0 (0.00)
(11,455,000) Put NZD / Call USD Expires 20/12/2022 Strike 0.62 37,675 (87,708) (0.01)
(11,408,000) Put NZD / Call USD Expires 21/12/2022 Strike 0.61 65,636 (57,630) (0.01)
128,273 (145,338) (0.02)

usD
(6,560,000) Call 3 month SOFR Swaption Expires 28/04/2023 Strike 2.01 82,596 (10,203) (0.00)
(6,560,000) Call 3 month SOFR Swaption Expires 28/04/2023 Strike 2.36 127,446 (23,353) (0.00)
(7,100,000) Call 3 month SOFR Swaption Expires 28/07/2023 Strike 1.75 70,745 (18,005) (0.00)
(7,100,000) Call 3 month SOFR Swaption Expires 28/07/2023 Strike 2.08 116,154 (32,946) (0.01)
(7,047,000) Call USD / Put BRL Expires 23/12/2022 Strike 5.43 94,070 (89,039) (0.01)
(3,457,000) Call USD / Put CNH Expires 05/12/2022 Strike 7.30 37,121 (249) (0.00)
(6,879,000) Call USD / Put ILS Expires 30/11/2022 Strike 3.52 90,596 0 (0.00)
(6,907,000) Call USD / Put NOK Expires 01/12/2022 Strike 10.32 128,726 a (0.00)
(6,937,000) Call USD / Put NOK Expires 07/12/2022 Strike 10.23 125,400 (5,591) (0.00)
(6,937,000) Call USD / Put SEK Expires 07/12/2022 Strike 10.83 114,759 (7,187) (0.00)
(3,524,000) Call USD / Put SGD Expires 22/12/2022 Strike 1.38 14,635 (11,231) (0.00)
(13,758,000) Call USD / Put TWD Expires 30/11/2022 Strike 32.26 137,016 0 (0.00)
(7,133,000) Call USD / Put TWD Expires 15/12/2022 Strike 31.04 56,600 (19,687) (0.00)
(7,036,000) Call USD / Put TWD Expires 21/12/2022 Strike 31.07 49,815 (22,930) (0.00)
(6,560,000) Put 3 month SOFR Swaption Expires 05/05/2023 Strike 3.45 (15,865)  (161,055) (0.02)
(6,560,000) Put 3 month SOFR Swaption Expires 05/05/2023 Strike 3.89 2,668 (81,636) (0.01)
(7,220,000) Put 3 month SOFR Swaption Expires 23/08/2023 Strike 3.23 (111,649)  (272,587) (0.03)
(7,220,000) Put 3 month SOFR Swaption Expires 23/08/2023 Strike 3.66 (67,771)  (167,508) (0.02)
(7,220,000) Put 3 month SOFR Swaption Expires 05/09/2023 Strike 3.41 (55,027)  (227,299) (0.03)
(7,220,000) Put 3 month SOFR Swaption Expires 05/09/2023 Strike 3.85 (28,204)  (137,007) (0.02)
(3,457,000) Put USD / Call CNH Expires 05/12/2022 Strike 7.30 (69,237)  (106,607) (0.01)
(3,524,000) Put USD / Call SGD Expires 22/12/2022 Strike 1.38 (24,953) (50,820) (0.01)
875,641 (1,444,947) (0.17)
3,874,558 (2,317,679) (0.27)
276,337 (618,865) (0.07)

0.76
165,790,000 Fixed 5.800% Floating (BRL 1 month BRCDI) BRL  02/01/2023 1,715,245 0.20
78,330,000 Floating (BRL 1 month BRCDI) Fixed 12.400% BRL  02/01/2023 88,014 0.01
16,325,000 Fixed 11.814% Floating (BRL 1 month BRCDI) BRL  02/01/2024 56,158 0.01
16,425,000 Fixed 11.905% Floating (BRL 1 month BRCDI) BRL  02/01/2024 54,693 0.01
22,000,000 Fixed 12.185% Floating (BRL 1 month BRCD1) BRL  02/01/2024 51,925 0.01
231,330,000 Fixed 12.795% Floating (BRL 1 month BRCDI) BRL  02/01/2024 476,318 0.06
136,040,000 Floating (BRL 1 month BRCDI) Fixed 13.950% BRL  02/01/2024 0 0.00
86,867,560,000 Fixed 11.000% Floating (COP 3 month COOVI) COP  21/12/2024 64,304 0.01
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24,476,200,000 Fixed 9.820% Floating (COP 3 month CPIBR) COP  21/12/2032 95,816 0.01
198,600,000 Floating (CZK 6 month PRIBOR) Fixed 4.750% CZK  21/12/2032 187,626 0.02
6,840,000 Fixed 1.500% Floating (EUR 6 month EURIBOR) EUR  21/12/2024 32,439 0.00
2,640,000 Fixed 2.000% Floating (EUR 6 month EURIBOR) EUR  21/12/2037 39,652 0.00
648,650,000 Fixed 3.750% Floating (HKD 3 month HIBOR) HKD  21/12/2024 1,202,370 0.14
108,225,000 Fixed 3.250% Floating (ILS 3 month TELBOR) ILS 21/12/2024 127,296 0.02
44,650,000 Fixed 3.250% Floating (ILS 3 month TELBOR) ILS 21/12/2032 39,775 0.00
14,370,850,000 Floating (KRW 3 month KWCDC) Fixed 4.250% KRW  15/03/2033 41,093 0.00
393,465,000 Floating (MXN 1 month TIIE) Fixed 8.600% MXN  08/12/2032 13,116 0.00
36,590,000 Floating (PLN 6 month WIBOR) Fixed 7.500% PLN  21/12/2024 33,030 0.00
19,900,000 Floating (PLN 6 month WIBOR) Fixed 6.500% PLN  21/12/2027 60,527 0.01
54,100,000 Floating (PLN 6 month WIBOR) Fixed 6.250% PLN  21/12/2032 404,019 0.05
109,600,000 Floating (THB 3 month THOR) Fixed 2.250% THB  21/12/2027 751 0.00
13,850,000 Floating (USD 1 month SOFR) Fixed 3.388% USD  15/11/2026 33,394 0.00
28,490,000 Floating (USD 1 month SOFR) Fixed 3.350% USD  06/10/2027 123,331 0.01
24,810,000 Fixed 2.500% Floating (USD 1 month SOFR) USD  21/12/2032 49,333 0.01
162,975,000 Floating (ZAR 3 month JIBAR) Fixed 9.500% ZAR  21/12/2032 147,394 0.02
5,137,619 0.60
790,000 Floating (Panama Government Fixed 1.000% UsSD  20/06/2027 10,030 0.00
International Bond)
6,190,000 Floating (Chile Government Fixed 1.000% UsSD  20/12/2027 74,069 0.01
International Bond)
6,180,000 Floating (Indonesia Government  Fixed 1.000% UsD  20/12/2027 103,987 0.01
International Bond)
4,280,000 Floating (Mexico Government Fixed 1.000% UsD  20/12/2027 65,912 0.01
International Bond)
1,420,000 Floating (Panama Government Fixed 1.000% Usb  20/12/2027 9,862 0.00
International Bond)
263,860 0.03
5,401,479 0.63
37,750,000 Floating (BRL 1 month BRCDI) Fixed 10.565% BRL  02/01/2023 (86,529) (0.01)
90,400,000 Floating (BRL 1 month LIBOR) Fixed 7.200% BRL  02/01/2023 (766,507) (0.09)
51,745,399 Floating (BRL 1 month CETIP) Fixed 9.200% BRL  02/01/2024 (519,826) (0.06)
102,840,000 Fixed 13.300% Floating (BRL 1 month BRCDI) BRL  02/01/2025 (61,846) (0.01)
47,010,000 Floating (BRL 1 month BRCDI) Fixed 11.488% BRL  02/01/2025 (229,989) (0.03)
59,870,000 Floating (BRL 1 month BRCDI) Fixed 12.060% BRL  02/01/2025 (254,762) (0.03)
8,240,000 Floating (BRL 1 month CETIP) Fixed 11.230% BRL  04/01/2027 (59,920) (0.01)
16,486,890,000 Fixed 6.480% Floating (CLP 6 month CLICP) CLP  21/12/2032 (1,507,693) (0.18)
40,650,000 Fixed 2.000% Floating (GBP 1 month SONIA) CNY  21/12/2024 (43,157) (0.01)
623,090,000 Floating (CNY 3 month CNRR™) Fixed 2.500% CNY  21/12/2027 (1,415,970) (0.16)
170,920,000 Floating (CNY 3 month CNRR) Fixed 2.500% CNY  15/03/2028 (453,347) (0.05)
464,125,000 Fixed 6.500% Floating (CZK 6 month PRIBOR) CZK  21/12/2024 (131,564) (0.02)
8,860,000 Fixed 2.000% Floating (EUR 6 month EURIBOR) EUR  21/12/2032 (174,183) (0.02)
240,345,000 Fixed 3.750% Floating (ILS 3 month TELBOR) ILS 21/12/2023 (164,488) (0.02)
1,671,350,000 Fixed 7.500% Floating (INR 6 month MIBOR) INR  21/12/2027 (628,662) (0.07)
35,033,260,000 Fixed 4.500% Floating (KRW 3 month KWCDC) KRW  17/03/2025 (22,692) (0.00)
278,595,000 Floating (MXN 1 month TIIE) Fixed 8.700% MXN  15/12/2027 (48,674) (0.01)
202,350,000 Floating (MYR 3 month KLIBOR) Fixed 3.605% MYR  06/03/2024 (96,054) (0.01)
26,240,000 Floating (MYR 3 month KLIBOR) Fixed 3.250% MYR  18/12/2024 (66,412) (0.01)
19,680,000 Floating (MYR 3 month LIBOR) Fixed 2.250% MYR  17/06/2025 (175,495) (0.02)
54,770,000 Floating (MYR 3 month KLIBOR) Fixed 2.000% MYR  16/06/2026 (722,052) (0.08)
79,810,000 Floating (MYR 3 month LIBOR) Fixed 2.000% MYR  16/06/2026 (634,824) (0.07)
72,530,000 Floating (MYR 3 month KLIBOR) Fixed 3.000% MYR  15/12/2031 (1,334,513) (0.15)
22,970,000 Floating (MYR 3 month KLIBOR) Fixed 3.271% MYR  21/12/2031 (335,734) (0.04)
33,020,000 Floating (MYR 3 month KLIBOR) Fixed 3.500% MYR  16/03/2032 (345,456) (0.04)
15,470,000 Floating (MYR 3 month KLIBOR) Fixed 3.680% MYR  12/07/2032 (120,335) (0.01)
15,460,000 Floating (MYR 3 month KLIBOR) Fixed 3.735% MYR  14/07/2032 (103,751) (0.01)
26,080,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR  21/12/2032 (132,469) (0.02)
19,900,000 Fixed 6.750% Floating (PLN 6 month WIBOR) PLN  21/12/2027 (186,682) (0.02)
81,180,000 Floating (USD 1 month SOFR) Fixed 3.600% USD  21/12/2024 (936,999) (0.11)
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3,150,000 Fixed 3.500% Floating (USD 1 month SOFR) USD  15/11/2034 (62,544) (0.01)
6,440,000 Fixed 3.240% Floating (USD 1 month SOFR) USD  06/10/2035 (38,628) (0.00)
305,160,000 Fixed 8.750% Floating (ZAR 3 month JIBAR) ZAR  21/12/2024 (82,600) (0.01)
(11,944 ,357) (1.39)
30,000 Floating (Peruvian Government Fixed 1.000% USD  20/06/2027 (395) (0.00)
International Bond)
(395) (0.00)
(11,944,752) (1.39)
970,087,833 805,648,111 93.49
56,102,630 6.51
861,750,741 100.00
969,811,496 805,758,220 93.50
16,634 0.00
(34,706) (0.00)
33,576,307 3.90
(26,506,206) (3.08)
4,150,895 1,698,814 0.20
3,874,558 (2,317,679) 0.27)
5,401,479 0.63
(11,944,752) (1.39)
56,102,630 6.51
861,750,741 100.00
2022 11 30 0.84
@
®
© 2022 11 30
(D 144 1933 144
©
®
@ 2022 11 30 3.848
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2023
39,172,300.63 5,230,677
281,284.62 37,560
38,891,016.01 5,193,117
( ) 128,558
23,481
151,279
( ) 96.17 (12,842 )
130.52 (19,019 )
4,506
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237,812,036

763,150,889

354,147,743

940,012,862

443,967,990

19,293,406,434

16,265,885,025

1,025,881,512

12 107,567,964,392

5,273,604,181

20,385,424

3,284,045,090

67 47,471,278,432

133,872,449

34 9,856,935,694

4,892,700,000
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2022 12 31 2021 12 31
896,937 119,767,998 797,330 106,467,475
G) (668) (46) (6,142)
(890,909) (118,963,079) (792,422) (105,812,110)
6,023 804,251 4,862 649,223
(740) (98,812) (635) (84,792)
5,283 705,439 4,227 564,431
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2022 12 31 2021 12 31
49,967 6,672,094 93,175 12,441,658

181,485 24,233,692 122,391 16,342,870

231,452 30,905,786 215,566 28,784,528

10 (201,169)  (26,862,097) (186,339) (24,881,847)
30,283 4,043,689 29,227 3,902,681

11 25,000 3,338,250 25,000 3,338,250
5,283 705,439 4,227 564,431

30,283 4,043,689 29,227 3,902,681

2023 22
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2022 12 31
2020 12 31 25,000 3,338,250 7,978 1,065,302 32,978 4,403,552
4,227 564,431 4,227 564,431
(7,978)  (1,065,302) (7,978)  (1,065,302)
2021 12 31 25,000 3,338,250 4,227 564,431 29,227 3,902,681
5,283 705,439 5,283 705,439
(4,227) (564,431) 4,227) (564,431)
2022 12 31 25,000 3,338,250 5,283 705,439 30,283 4,043,689
2022 20 0.16909 4,227,274 2021 12 31 7,978,044
2022 12 31

2021 12 31
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2022 12 31 2021 12 31
® (46)
® (46)

2022 12 31 2021 12 31
899 1,292
899 1,292

2021 2021
2021
24,986 2021 31,321

2022 12 31 2021 12 31
733,463 633,386
34,824 31,822
100,226 103,931
17,085 17,529
3,700 4,326
1,611 1,428
890,909 792,422
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38 21
38 21
2021 12 31 21 48
20 (D)
(©) (©)
2022 12 31 38 21
2022 12 31 2021 12 31
160,069 122,079
21,190 36
188 255
38 21
181,485 122,391
2022 12 31 2021 12 31
164,622 151,730
35,423 33,313
1,124 1,296
201,169 186,339
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

PROFIT AND LOSS ACCOUNT

the v [ b 4]

Note Year ended Year ended

31 December 2022 31 December 2021

LSS imr LTS5 004

Tumaowver BOG,037 TOT330
Interest receivable and similar income 4 ) {46)
Administrative expenses ] (890,509) (792427

OPERATING PROFIT AND PROFIT BEFORE

TAXATION 6,023 4,862
Tax on prafit 7 (7400} {635)
5,283 4227

FROFIT FOR THE FINANCIAL YEAR

The operating profits of the compary are derved from continuing operations.

The company has no recognised gains and losses other than these included in 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 mtegral part of these financ ial statements.

=10-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

ANCES

as al 3 December 2022

Note 31 December 2022 31 December 2021
LIS5" niwn LSS 000
CURRENT ASSETS
Cash at bank and in hand 49,967 93,175
Diebtors 9 181 485 112,391
231,452 215,566
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 1iy (200169 (186,33%)
NET CURRENT ASSETS AND NET ASSETS 30283 20227
CAPITAL AND RESERVES
Called up share capital 11 25,000 25,000
Profit and loss account 5283 4227
TOTALSHAREHOLDER'S FUNDS 30283 29227

The fnancial statermens were approved by the Board of Directors on 22 March 2023 and signed on its behalf by:

Barbara Healy John Whittaker

Director Director

The accompanying nodes are an integral part of these financial statements,

all=
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

for the vear ended 31 December 2022

Called up share Profit and loss  Total shareholders®

capital account Turieks

LSS Wiy LSS (M) LSS 040

Balance at 31 December 2020 25,0000 7978 31978
Profit for the financial year = 4,227 4 227
Dividends paid - (7.978) (7.5978)
Balance at 31 December 2021 25, (riy 4.227 28,227
Profit for the financial period - 5,283 5,283
Dividends paid - (4.227) (4.227)
Balance at 31 December 2022 25,0000 5,283 30,283

On 20 September 2022, a dividend of 5016909 per share (botalling US$4,227 274) was paid to the intermediate parent
(31 December 2021: USET.978.044) The directers do not recemmend the payment of a final dividend in respect of the
vear ended 31 December 2022 (31 December 2021: USS nil).

The accompanying notes are an ntegral part of these financial statements,

a]2=
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

GENERAL INFORMATION

The comparsy 15 a private limited company and 15 incorporated and domuciled in Ireland, The address of its
registered office is 47-49 8L Stephen’s Green, Dublin 2, Ireland,

The immediate parent undertaking 15 Goldman Sachs Asset Management International Holdings LL.C., a
company moorporated and domiciled m the Unated States of America

The ultimate parent undertaking and the parent company of the smallest and largest group for which consolidated
financial statements are prepared is The Goldman Sachs Group, Inc,, a company ncorporated inthe United States
of America. Copies of itg consolidated Nnancial stalements can be cbtained from Investor Belations, 200 West
Strect, Mew York, NY 10282, United States of America, or at www.geldmansachs.com/sharchol ders,
SUMMARY OF SIGNIFICANT ACCOUNTING FOLICIES

a.  Basis of preparation

The compary prepares financial statements under Irish Generally Accepled Accounting Practices (Irssh
GAAP).

The financial statements have been prepared on the going concem basis as the Directors are of the view that
the Company can continue in operational existence for the foreseeable future, The financial statements have
been prepared under the histoncal cost convention and mn accordance with Financial Reporting Standard 101
Reduced Discloare Framework (FRS 101) and Inish law, including the Companies Act 2014,

The following exemptions from the disclesure requirements of Intemational Financial Reporing Standards
(TFR.5) as adopted by the ELU have been applied in the preparation of these financial statements in accordance
with FRS 101:

(1) IFES 2 “Share-based Payment” paragraph 45(b) and 46 to 52, These disclosures are provided in the
consolidated fmancial statemvents of Group Inc.;

(1) IFRS 7 ‘Financial Instruments; Disclosures™;
(1ii)  IFRS 13 ‘Fair Value Measurement” paragraphs 91-99

(ivd  IFRX 15 *Revenue from Contracts with Custormers” second sentence of paragraph 1 10 and paragraphs
103(a), 114, 115, 118, 119¢a) to(c), 120 1o 127 and 129,

(v} IAZ 1 “Presentation of Financial Statements’ paragraph 3% to present comparative information in
respect of TAS | “Presentation of Financial Statcrnents” paragraph 7Haxiv),

(vid  [AS 1 ‘Presentation of Financial Statements’ paragraphs 1008, 16, and 40A-D;

(vii} 1AS 7 "Staternent of Cash Flows®;

(viii} TAS 8 "Accounting Policies, Changes in Accouming Estimates and Errors” paragraphs 30 and 31;
(%) 1AS 24 ‘Related Party Disclosures” paragraph 17; and

(xy  IAS 24 "Related Party Disclosures' requirernents to disclose lransactions with comparnes also wholly
owned within GS Group.

-13-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICTES (CONTINUED)

.

Revenue recognition

The company accounts for revenues eamed from contracts with clients for myvestment management services
under IFRS 15. As such, revenues from these services are recognised when performance obligations related
to the underlying transactions are completed.

If the company is principal to the transaction, the company recognizes revenue on coniracts with clients,
gross of expenses imcurred to satisfy some or all s perfonmance obligations. The comgeany is principal to
the transaction if’ it has the primary obligation to provide the service to the client, The company satisfies the
performance obligation by itsell, or by engaging other GS Group entities to sabisfy some or all its
performance obligations on its behalf Such revenue is recognised in tumover and expenses incurred are
recognised in adiministrative expenses.

Tumover represents management company fees and revenues associated with arangements where the
company 15 principal to providing services but ultimately sub-delegates provision of these services, such as
portfolio manzgement. It is recognised on an accruals basis over the period that the related service is
provided.

Dividends

Final equity dividends are recognised a5 a liability and deducted from equity in the periad in which the
dividernds are approved by the company 's shareholder. Interim equity dividends are recogmised and deducted
from equity when paid.

Foregn currencles

The compary s financial statements are presented in US. dollars, which 1% also the company s functional
CUTENCY.

Transactions denominated in foreign currencics are translated into 1.8, dollars at rates of exchange miling
on the date the transaction cccurred. Monetary assets and liabilities denominated in foreign cwrrencies are
transiated into U5, dollars at rates of exchange ruling at the balance sheet date. Foreign exchange gaims and
lozzes ane recognised in the profit and lees accout,

Cash at bank and in hand

This mcludes cash at bank and in hand and highly liquid deposits held in the ordinary course of business,
Financial assets and Mnancial Babilities

{i) Recognition and derecognition

Financial assets and financial labilities are recognised when the company becomes party to the
contractual provisions of the mstrument,

A financial asset is derecognised when the contractual rights to the cash flows from the financial asset
expire or if the compary transfers the financial asset and either a) substantially all the risk and rewards
of ownership, or b) neither transfers nor retains substantially all the nsk and rewards of ownership and
the company does not retam control of that financial aszet. A financial liability iz derecognized onky
when it is extinguished (1,2 when the obligation specified in the contract is discharged, is cancelled or
expires).

214 -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICTES (CONTINUED)
. Financial assets and Anandal liabilities {continued)
{il) Classification and measurement

The company classifies its financial asseis as fmancial assets measured at amortised cost on the basis
of both the company "s business model for managing financial assets and the contractual cash flow
characteriztics of the Nmancial assets. The business model reflects how the company mamiges particular
groaps of assets m order to generate fiture cash flows, Where the business model is to hold the assets
to collect contractual cash Nows, the company subsequently assesses whether the cash flows represent
solely pavments of principal and interest.

Financial assets that are held for the collection of contractual cash flows and have cash flows that
represent solely pavments of principal and interest are measured at amortised cost, unbess they ane
designated at fair value through profit or loss. The company considers whether the cash flows represent
basic lending amangements and where contractual terms introduce exposure to risk or volatility
mconsistent with a basic lending arrangerment the financial asset i classified md measwred at Fair value
through profit or loss,

Financial assets at amortised cost are mitially measured at far value phis transaction costs and
subsequently at amortised cost using the effective interest method. The effective interest method is
method of calculating the amortised cost of a financial instrumendt and allocating the interest income
over the relevant period, The effective interest rate is the rate that exactly discounts estimated fusure
cash receipts through the expected life of the financial asset or, when appropreate, a shorter period o
the net carry ing amount of the financial asset. When calculating the effective mterest rate, the company
estmmates cash Nows considering all comractual terms of the financial asset but dees not consider future
credit losses. All finance income is recognised in the profit and loss account.

The company classifies its fnancial labilities as financial labilities measured at amorised cost. The
classification, which is determined at initial recognition, depends on the purpose for which they were
acquired or onginated.

Financial liabilities measured at amortised cost are initially recegnised at fair value plus transaction

costs and subsequently measured at amortised cost using the effective interest method (see above).
Finance costs, mcluding discounts allowed on 1ssee, are recorded in the profit and loss account.

(iily Offzetting fnancial assets and fnancial labiities

Financial assets and financial liabilitics are offset and the net amount presented in the balance sheet
where there 1s:

(i) Currently a legally enforceable right to set off the recognised amounts; and
{11} Intent to scitle on a net basis of to realise the asset and setile the lability simultanecusly.

Where these conditions are not met, financial assets and financial liabilities are presented on a gross
bazis on the balance sheet.

2. Current and deferred tax

The twc expense for the year comprises current and defermed tae, Tax 15 recogmised m the profit amd loss
account.

Current tax is caleulated on the basis of the tad laws enacted or substantively enacted at the balance shest
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 DECEMBER 2022

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICTES (CONTINUED)
¢ Current and deferred tax {(continued)

Deeferred tax is recognised m respect of all temperary differences that have originated, but not reversed at
the balance sheet date, where transactions or events have occurred by that date that will result in an obligation
1o pay maore tax or a right to pay less tax in the further with the following exceptions:

(i) Deferred tax assets are recognised only to the extent that the directors consider that it 15 more likely than
mot that there will be suitable taxable profits from which the future reversal of the underlying temporary
differences can be deducted.

(i) Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apphy in the perods
in which temporary differences reverse, based on tax rates and laws enacted or substantively enacted at
the balance sheet date.

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGENMENTS
The preparation of financial staterments requires management (o make judgements, estimates and assumptions
that affiect the amounts recognised in these financial statements.  The mature of cstimation means that actual

outcomes could differ from these estimates, In the opinion of management, there were no estEnates of
Judgements made that had a significant effect on mnounts recognised in the financial statements.

4. INTEREST RECEIVABLE AND SIMILAR INCOME

Year ended Year ended
31 December 2022 31 December 2021
LSS (WM LISE 00y
Interest on overnight deposits (5] {46}
] {46}
3 DIRECTORS” EMOLUMENTS
The table below presents the company 's director’s emoluments:

Year ended Year ended
31 December 2022 31 December 2021
LSS (Wp) LISE 00y

Aggregate emoluments:
For qualifymg services B 1,262
509 1,292

The amounts included above relate to ermolumpents paid to Four (20212 Four) non-executive directors and Lo bwo
{2021 two) executive directors. Company contributions made for three (2021: three) dircctors in respect of
defined contnbution schermes were USS24, 086 (2021 : USS31,321).

=16-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

6. ADMINISTRATIVE EXPENSES

Year ended Year ended
31 December 2022 31 December 2021
USS" 10 USS 000

Fees charged by group undertakings for sib-delegated
functions 733463 633,386
Fees charged by external parties for sub-delegated functions 34,824 il8x
Transaction based expenses 100,226 103,931
Management fees charged by growp undertakings (note a) 17,085 17,529
Direct costs of emplovment 3,700 4,126
Other expenses 1,611 1,428
S0, M09 TU2, 422

4. Management fees charged by group indertakings relate to operational and administrative support, and
management services received from group undertakings.

Year ended Year ended

31 December 2022 31 December 2021

Aunditors’ remumeration €38, 750 £35 000
Non-Audit Services - =
€38,750 £35,000

The average monthly number of employees, meluding executive Directors, during the year was 22 (2021:
)

7. TAX ON PROFIT

a.  Analysis of charge for the period:

Year ended Year ended
31 December 2022 31 December 2021
LSS 000 LIS 0
Current Tax
Irish corporation tax at 12.5% 763 622
Adpstrents m respect of prior periods i3} (113
Tax charge on profit en ordinary activities (See note T{b)) T 611
Deferred tax
Other teming differences (20 (6
Adpustments i respect of prior periods - 30
Total deferred tax (see note §) {20) 24
Total tax on profit on ordinary activities T4 635

-17-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

7. TAX ON PROFIT (CONTINUED)
b. Factors alTecting the tax charge lor the oorrent period:

Year ended Year ended

31 December 2022 3 December 2021

USS (M) LISS" 001

Profit on ordinary activities before tax 6,023 4,862
Profit on ordinary activities at standard Irish

corporation b rate (12.5%) 753 608

Permanent differences 1 -

Adpstments m respect of prior periods {10 8

Exchange differences (43 19

Current tax charge lor the period T40 635

¢. Factors that may afect future tax charges:
The standard rate of Irish corporation bxx 18 12.5% of profit before tax.

Az per the OECD's vecent global minimaim ta rate agresment, it is expected that certain Multimational
Enterprizes (MME), mcluding those which are domicibed in Ireland, will be subject to a minimum 15% tax
rate from 2023 onwards, It s mtended that this mereased mte will onby apply to finms with a tumover of
more than €750m,

. DEFERRED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES

Year ended Year ended
31 December 2022 31 December 2021
Deferred Lax balance comprises:

Other teming differences 38 21
35 21

The movernents in the defermed tax balance were as follows:
As at 31 December 2021 21 48
Transfer to/from the profit and loss account for the period iy {24y
Exchange differences 3 3
As at 31 December 2022 35 21

9. DEBTORS

Dettors, all of which are due within one vear of the balance sheet date, comprise:

31 December 2022 31 December 2021

USE 0040 LISS" 000

Amounts due from customers 160,069 122,079
Amounts due from group undertakings 21,1940 103
Other debstors 18% 254
Deferred tax iR 21
151 485 122,391

-18-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

1.

1.

1.

13.

14.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31 December 2022 31 December 2021
LSS 000 LSS 0010
Amaounts due (o group undertakings 164,622 151,730
Accruals 35408 33,313
Intercompany bomowings 1,124 1,206
Corporation tax payable - =
201,169 156,339
SHARE CAPITAL
31 December 2022 31 December 2021

No, USS"000 MNo. LISE 000

Allotted, called up and fully

paid

Ordinary shares of UUS3] each 25,000,000 25,000 25,000,000 Z5000
Ordinary shares of €1 each 2 - 2 -

Un 19 December 2018, the company imed 25,000,000 ordinary shares of US31 at par to Goldman Sachs Asset
Management Intenational Holdings L.L.C., the immediate parent undertaking,

DIVIDENDS PAID
Year ended 31 Yoear ended
December 2022 31 December 2021
TISS b USE 000
Intermm dividends paid 4,227 7078
4227 TA78

O 20 Septemnber 2022 the directors approved a dividend payment of 30, 16909 per ordinary share totalling USS
4,227,274 (31 December 2021: USE 7978044} This dividend was paid to the immediate parent on 20 September
2022,

FINANCIAL COMMITMENTS AND CONTINGENCIES

The company had no financial commitments or contingencies outstanding at period end (31 December 2021:
USE nil).

POST BALANCE SHEET EVENTS

On 3 Jamuary 2023, Mr, John Whittaker was appointed as a director of the comparny,

FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

The company monitors its capital on an ongoing basiz. The company s objective is to be prudently capitalised in

terms of the amount and composition of its equity base compared to the company's risk exposures. The
appropriate level and composition of its equity capital iz determined by multiple factors including the company’s

S8
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

15,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT (CONTINUEI)

current and future regulatory capital requirements, the results of the company s capital planning and other factors
zuch ag the business environment in the financial markets,

During 2022, the company was in compliance with the capital requirements set by the Central Bank of Treland,

The directors consider that the mest important components of the company 's financial risk are market risk, credit
risk and liquidity nisk. The company, as part of a global group, adheres o global risk management policies and
procedures.

a. Market Risk

Market sk 15 the risk of loss m the value of the company s financ al assets and fimancial labilites due to changes
in market conditions, Risks are monitored and controlled through strong finmwide oversight and independent
control and support finctions across the company *s busines=. Relevant market risks for the company are interest
rate risk and currency risk,

Interest rate risk results from exposures to changes in level, slope and curvature of yield curves, volatilities of
interest rates and credil spreads,

Currency risk rezults from changes in gpot prices, forward prices and volatilities in currency rates,

The company manages its interest rate and cwrrency risk a3 part of GS Group's risk management policy, by
establhishing economic hedges as appropriate to the circumstances of the company.

b, Credit risk

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

Cash at hank and in hand — Cash at bank and in hand include both nterest-bearng and non-interest-bearing
deposits, To mitigate the rigk of loss, the company places substantially all of its deposits with highlby -rated banks,

Debtors — The company iz exposed to credit msk from its amounts due from customers and amounits due from
group indertakings. Fees from investment fimds are settled from the AUM of the fund, for which the credit risk
i# considered minimal.

e, Liguidity risk

Laquidity risk is the risk that the company does not have sufficient cash or collateral to make payments to its
counterparties a= they fall due. The compamy manages its liquidity risk in accordance with GS Group's
comprehensive and conservative set of liquidity and fimding policies 1o address both company specific and
broader industry or market liguidity events,

16, FINANCIAL ASSETS AND FINANCIAL LIABILITIES

4. Financial assets and Gnancial labilities by category

All financial assets are categonsed a financial assels measured at mnortised cost inthe curment and prior periods.
All financial liabilities are categorised as financial lisbilitics measured af amontised cost in the current and prior
periods,

==
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2022

16. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)
h. Fair value of linandal assets and Anancial liabilities not measured at falr value
The company has US5231.2 million (31 Decemnber 2021: 1552153 million) of curvent financial assets and
USE200. 9 million (31 December 2021: USE186.1 million) of current financial labilivies. all of which are not
micasured at fair value. Given the short-tenm mature of these mstruments, the canying amounts of the financial
assets and financial liabilities on the balance sheet are a reasonable appreximation of fair value,
c. Maturlty of Onanclal liabflities

All financial liabilities are due within one menth of the balance sheet date.

17. APPROVAL OF FINANCIAL STATEMENTS

The fmancial staternents were approved by the Board of Directors on 22 March 2023,
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Independent auditors” report to the unitholders of Goldman Sachs Global Funds

Report on the audit of the financial statements

Opinion
In our opinion, Goldman Sachs Global Funds® financial statements:

give a true and fair view of the Trust's assets, liabilities and financial position as at 30
November 2022 and of its results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in lreland
(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 30 November 2022;
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 30 November 2022; 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 (Ireland) (““ISAs
(Ireland)””) 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 lreland, which includes I1AASA"s Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the Trust's
ability to continue as a going concern for a period of at least twelve months from the date on which
the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the manager®s use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the manager with respect to going concern are
described in the relevant sections of this report.
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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 page 3 & 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 1SAs (lreland) 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.

Our audit testing might include testing complete populations of certain transactions and balances,
possibly using data auditing techniques. However, it typically involves selecting a limited number of
items for testing, rather than testing complete populations. We will often seek to target particular
items for testing based on their size or risk characteristics. In other cases, we will use audit
sampling to enable us to draw a conclusion about the population from which the sample is selected.

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-a98202dc9c3a/

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

27 March 2023
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guarantee

https://www. 1aasa. ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of auditors_responsibilities_for_audit.pdf

2014 391
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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:

give a true and fair view of the company®s assets, liabilities and financial position as at 31
December 2022 and of its profit for the year then ended;

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

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:

the Balance sheet as at 31 December 2022;
the Profit and loss account for the year then ended;
the Statement of changes in equity for the year then ended; 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
(Ireland)””) 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 company in accordance with the ethical requirements that are relevant to
our audit of the financial statements in lreland, which includes 1AASA"s Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the company®s ability to
continue as a going concern for a period of at least twelve months from the date on which the financial
statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors® use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.

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.
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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.

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, ISAs
(Ireland) and the Companies Act 2014 require us to also report certain opinions and matters as described
below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors”™ Report for the year ended 31 December 2022 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

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 5, 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 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 (lreland) 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.

Our audit testing might include testing complete populations of certain transactions and balances,
possibly using data auditing techniques. However, it typically involves selecting a limited number of
items for testing, rather than testing complete populations. We will often seek to target particular
items for testing based on their size or risk characteristics. In other cases, we will use audit sampling
to enable us to draw a conclusion about the population from which the sample is selected.

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/bh2389013-1cf6-458h-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, in giving
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 in
writing.
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Other required reporting

Companies Act 2014 opinions on other matters

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

In our opinion the accounting records of the company were sufficient to permit the financial
statements to be readily and properly audited.

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 behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

27 March 2023
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