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2014 11 193,652,666 | 29,320,950 117.60 17,806 139.43 22,761 7,083

2015 11 110,472,193 | 16,726,595 94.26 14,272 131.92 21,535 5,328

2016 11 123,974,417 | 18,770,966 95.93 14,525 133.61 21,810 4,397
10

2017 11 120,593,871 | 18,259,118 112.01 16,959 138.77 22,653 4,418
11

2018 11 98,622,154 | 14,932,380 100.32 15,189 130.77 21,347 4,013
12

2019 11 113,749,891 | 17,222,871 108.80 16,473 145.64 23,774 4,195
13

2020 11 98,036,038 | 14,843,637 112.45 17,026 138.74 22,648 4,128
14

2001 11 57,903,626 8,767,188 104.16 15,771 136.54 22,289 4,163
15

2022 11 39,259,278 5,944,247 92.24 13,966 132.10 21,564 4,530
16

2023 11 34,597,255 5,238,370 100.33 15,191 135.55 22,127 5,221

2023 38,260,914 5,793,085 96.89 14,670 129.40 21,123 4,644

37,157,712 5,626,049 95.28 14,426 131.77 21,510 4,686
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34,843,806 5,275,701 95.78 14,502 133.37 21,771 5,031

10 34,015,028 5,150,215 95.91 14,522 133.76 21,835 5,113

11 34,597,255 5,238,370 100.33 15,191 135.55 22,127 5,221

12 34,643,060 5,245,306 104.15 15,769 138.99 22,689 5,168

2024 33,715,586 5,104,877 102.36 15,498 138.90 22,674 5,267

32,822,375 4,969,636 101.23 15,327 137.89 22,509 5,333

32,279,136 4,887,384 100.68 15,244 137.41 22,431 5,363

2014 11 2014
11 2014 11 28 2014 11 30
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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

16 .
2022 12 2023 11 30

2018
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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
16 2022 12 2023 11 30 8.77
x 100
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
16 2022 12 2023 11 30 2.61
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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
16 2022 12 2023 11 30 15.25

123/294



EDINETOOOO

o o =725 )

Ooooooooooooooooooad

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)

16 5,016 17,569 116,271
(5,016) (17,569) (116,271)
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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)

16 0 3,137 21,500
(0) (3,137) (21,500)
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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)

1 8,506 111,307 257,758
(8,506) (111,307) (257,758)

1 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
0) (22,650) (197,125)

15 0 20,909 176,216
(0) (20,909) (176,216)

16 1,521 37,374 140,363
(1,521) (37,374) (140,363)
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ADV 2

www .adviserinfo.sec.gov
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23 103

PricewaterhouseCoopers, lIreland

2024
29 151.41
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2023 11 30
2023 11 30 2022 11 30
0 34,846,524 5,276,112 39,418,740 5,968,301
(e) 13 975 148 - -
41,116 6,225 21,212 3,212
360,483 54,581 85,366 12,925
35,249,098 5,337,066 39,525,318 5,984,528
(e) 13 - - 259 39
- - 8 1
360,614 54,601 84,200 12,749
69,400 10,508 25,087 3,798
16,128 2,442 6,476 981
69,400 10,508 25,088 3,799
2,602 394 1,935 293
19,055 2,885 10,313 1,561
44,838 6,789 45,816 6,937
69,806 10,569 66,858 10,123
651,843 98,696 266,040 40,281
10 34,507,255 5,238,370 39,259,278 5,944,247
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2023 11 30
2023 11 30 2022 11 30
(b) 4,109,662 622,244 7,246,127 1,097,136
(8,711,301) (1,318,978) (13,496,854) (2,043,559)
8,502,222 1,287,321 841,539 127,417
3,900,583 590,587 (5,409,188) (819,005)
299,855 45,401 372,238 56,361
38,810 5,876 37,238 5,638
299,855 45,401 372,239 56,361
11,245 1,703 13,959 2,114
37,036 5,608 27,041 4,094
105,569 15,984 120,140 18,190
98,329 14,888 116,561 17,649
890,699 134,861 1,059,416 160,406
(186,039) (28,168) (184,920) (27,999)
704,660 106,693 874,496 132,407
3,195,923 483,895 (6,283,684) (951,413)
11 1,118,840 169,404 1,983,709 300,353
1,118,840 169,404 1,983,709 300,353
2,077,083 314,491 (8,267,393) (1,251,766)
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2023 11 30
2023 11 30 2022 11 30
39,259,278 5,944,247 57,903,626 8,767,188
1,190,863 180,309 1,847,889 279,789
(7,929,969) (1,200,677) (12,224,844) (1,850,964)
2,077,083 314,491 (8,267,393) (1,251,766)
34,597,255 5,238,370 39,259,278 5,944,247
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2013
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2023 11 30

(e

(f

(9

(h

102 22
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2023 11 30

2023 11 30 2022 11 30

1997 739

(a

(b

102 34
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102
2023 11 30
34,846,524 34,846,524
34,846,524 34,846,524
2022 11 30
39,418,740 39,418,740
39,418,740 39,418,740
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19,998 2022 11 30 20,227
0.80
299,855 2022 11 30
372,238
2.5
2023 11 30 186,039
2022 11 30 184,920
2023 18
35,999 2022 11

30 33,748
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2,811 2022 11 30
0.80
0.03
299,855 2022 11 30 372,239
11,245 2022 11 30
37,036 2022 11 30

30 2022 11 30
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2023 11 30 2022 11 30
(8,711,301) (13,496,854)
(8,711,301) (13,496,854)
8,502,222 841,539
8,502,222 841,539
100 100 10,000
2022 12 2023 11 30
128,824 5,016 (17,569) 116,271
24,637 (3,137) 21,500
176,216 1,521 (37,374) 140,363
6,794,830 240,944 (1,641,836) 5,393,938
7,124,507 247,481 (1,699,916) 5,672,072
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
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10
2023 11 30
11,665,157 100.3272
2,914,312 135.5478
732,806,755 5,220.7887
14,795,368 2.7430
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 4,163.0000
31,149,605 3.3021
11
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2023 11 30

2022 12 15 2022 12 20 0.015 97,796
2023 17 2023 20 0.015 98,655
2023 15 2023 21 0.015 97,907
2023 15 2023 20 0.015 98,642
2023 17 2023 20 0.015 97,636
2023 15 2023 19 0.015 94,924
2023 15 2023 21 0.015 92,533
2023 18 2023 21 0.015 91,660
2023 16 2023 21 0.015 89,822
2023 15 2023 21 0.015 87,897
2023 10 16 2023 10 19 0.015 86,964
2023 11 15 2023 11 20 0.015 84,404
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
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2023 11 30 20 2022 11 30
20
2023 11 30
20
(1.8 ) 2.1
0.4 2.1 )
.0 ) 2.0
2.0 ) 2.0
1.9 ) 1.9
(13.6 ) 10.6
(20.9 ) 16.5
2022 11 30
20
2.0 ) 2.2
2.1 ) 2.1
.0 ) 2.0
2.0 ) 2.0
1.6 ) 1.9
9.0 ) 9.8
(18.7 ) 20.0
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50bps 125bps
50bps 125bps 0.50
1.25
2023 11 30
75bps 2022 11 30 75bps
75bps 2022 11 30 75bps
2023 11 30

0.7 ) 0.7
0.5 ) 0.5
0.5 ) 0.5
0.5 ) 0.5
0.4 ) 0.5
1.7 ) 1.8
4.3 ) 4.5
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2022 11 30
0.6 ) 0.7
0.5 ) 0.6
0.5 ) 0.5
0.5 ) 0.5
0.4 ) 0.5
1.3 ) 1.2
(3.8 ) 4.0
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10

2022 11 30 4.57
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10
2023 11 30 2022 11 30

57.24 53.54
41.60 45.34

1.16 1.12
100.00 100.00

2023 11 30
2022 11 30
2023 11 30 2022 11 30
(c
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2023 11 30 2022 11 30

2023 11 30 2022 11 30
34,846,524 39,418,740
975

41,116 21,212
360,483 85,366
35,249,098 39,525,318

2023 11 30
100.72

2022 11 30
100.41

162/294



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

(d
(
2019 2088
13
2023 11 30 2022 11 30
D) (©) 975 0.00 (259) (0.00 )
975 0.00 (259) (0.00 )
(a
(b
14
102
15
31
16
2023 11 30 2022 11 30
0.916506 0.971204
147.835000 139.540000
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21

22

23

2023 11 30 2022 11 30
2023 11 30 2022 11 30
2023 11
2022 12 30
2023
2023 24
2023 13
2023 18
2023 11
2023 11 30
2023 11 30

2024

19
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2023 11 30

21,378,236 @) 34,846,524 100.72
34,846,524 100.72

34,846,524 100.72

2023 11 30 2022 11 30

34,846,524 100.72 39,418,740 100.41
(249, 269) 0.72) (159,462) (0.41)
34,597,255 100.00 39,259,278 100.00

98.86 99.73

1.14 0.27

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 2023
30 Novemnber 202% 30 Hovernbeor 2022

Holes uso UED
Ansols
Financial azsars gl Tar vabde through profl of less ). & 34,846 524 I 418,740
Cash Ha) 13 1) .
ol by ey e ey Indwisbin gl Bchvln o ¥ 41, 011E 21212
Raoatvatiba fof investmants sold il B B5 466
Tolal Assols 35,240,094 0,525.318
Liabilition
Barik; owirdrafl ), 13 . 258
Pavabla o invadimons pofchased = a
Payabia lof Lrfls rosdoon od 60 14 Bl 200
Trvddim dafl Advi i T paryahlo T 62,400 Z5)0ET
Adminiciration and Depostary feas payable H 16,128 EATE
Doestnim lon Toics paglibia T 69,400 25088
Ao hdam b (gsns paryablia T 2R 1998
Traradar Agark foad payahla ) 19,055 103135
Pridessstonal fies payabéo &4 838 43816
tirviar ek M e 0 50 B8 A58
Todal Lisbllities (Excludimg Mot Assols Attributable to
Hoddorms of Redesmable Participaling Unite) 254,843 28 040
Mot Assets Afributable to Hol dors of Redeemablo
Parlizipating Unis 4,10 34,897,258 HIMITE

On behall of the Board of Diredons of Ihe Managsr
/’4- Ol i, ir{.{‘ :L!‘ni .

ot

Dirgchor Eirecior

1% March 1024

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
Forthe Year Ended 30 November 2023

30 Nowvembor 202% 30 Hovernbor 2023

Holes uso uED
Incame
Dietdand e Hb) 4,109,862 TMENIT
Fa realited rvesmeni ks (4 [A.78301) 05 408 fnd)
Nl changa in unraalisod Insoatmant gain B 8502 Ir2 Bl A58
Mt Invostiwnt GainiLossl 3000583 (5,400 188}
Expenses
Eredestim il Adhvisad (iisg I 299 855 22
Administralion and Depostary feas T 38,840 w2\
Drisdribalion foas T 209 pEs arz2ia
Agurd Mamboe less i 11,345 15959
Transfar Agant fis T IT0GE 2T 041
Professhonal laas V05 562 b0, 140
it sop-anges 98329 HIESET
Todal Expenses B80 869 1,055,418
Raamburserm &t of aupansas by the Insestieeanl Adviser v [ k] {184 220)
Tolall Crparating Expenses T4, 2d0 BTl d9h
Qperating ProfitiLoss) 3195023 (5263 584
Fimance Costs:
DCoietrit kens. 1 Hoddirs of Redeam e Participaling Units 1] 1§ 18840 | 863 T8
Tolal Finance Cosls 1,118,848 1,083, T0%
Changes in Mol Assots Altributable to Holders of
Redeematle Participating Units frem Dparations 2.077.08F (B.267.393)

Gaing and Losses arese solely from conlinuing rveating adiviies. Thera wara no Gains and 10a5es olhee Than (hese Gaal win in ke
Statomanl of Comptafingig Inoom &

On bahall of Ma Board of Diredors of 1Fe Manager
T
- L‘-" .
fﬁ N b

//:;\-'I.l.' o Wa “—E'i

Curgectoer Dirgetor

19 Mistch 2024

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 2023

30 Novermnber 202F 30 Hovernbor 20232

Holes ush uso
Ml Azsels Altabulable Lo Foldos of Redesmabla
Parlicgaling Linds al Sant of Ve |m2alTe STHGE
Frocesds from Fadeamabls Participating Linds lssusd g 1190663 1.B47 a5%
Paymants for Redeamabla Pastiapaling Linits Rsdeamsd £l (7835 a9y (12004 Bady
Charge in et Ascals ATnbubablate Haldars of
Radssrabla Parliapaling Unks fnoen Oparations 2077 a3 {B 26T F0AY
Mot Assols Atributoble to Helders of Redesmablo
Parlisipating Unis ol Year End 34, 597255 HIWMITE

Thad accempuriying rcloes lofm an Atagral pan of B Tirasdal Saldnens

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 2023

1. Organisatien

The Trusl & & unil lnest established as an umbralka fund. The Cenlral Bank of Ireland (the "Cendral Bank’)
aulhorised the Trust under the Ewopean Communilies (Underlakings kor Collective Investmeant
Tramsfarable Secunlies) Regulations 2011, as amended (e "L TS Reguiations™). The Trusl is subjecl o
Wh roquirsment of (s Central Bank (Supervigien & Enforcamant) Act 2013 (Section 43011 (Undertakings
for Collective Investment in Translerable Securitios) Requiations 2010 (the *CBI UCITS Regulatons™)

The Trusl has appomied Gokdman Sachs Assel Management Fund Servces Limded (*GSAMESL') o be
i15 Manager. Rober to Mole T kod the lunchorns U Manager undenaskes

The Fund ivesis in Goldman Sachs Emorging Markels Debl Local Portiolo (ihe "Master Sub-Fund'), &
sub-Tund of Gokdman Sachs Funds SICAW an iwestment company organised under he laws of the Grand
Duchy of Luambourg as a “Socile dlmnestissaman & Capita Variable®

2. Invasiment Objeclives

The iivestment cbjective of the Fund s a high level of told returm consisting of ncome and cagaal
approciation To achiea this objective, all, or substantially all of the procesds of aach class of Unis inthe
Fured will e iniestied @ the Class "0 share class of e Master Sub-Fund

Im ackdition. & small portion of the Fund may be relained mn cashor ewested indquid mvesiments ko lgusdiy
purposes and or the purposes of paying any expenses due by the Fund, bul such investments will nol
eniisd 10% of Tha MAY of the Fund

3. Significant Accounting Policles

{a) Basds of Proparation of Financial Statomanis

The Trust has appled Finanaal Reporting Standard 102 ('FRS 1027 The Finanoal Reporling Standand
applicable in the LK and Republic of Ireland

The linancal stalements are presented n Uniled States DoBars, the Trests fundtional currency. The
praparation of e financial stalemants is in accordance with FRS 102, Insh Slatie compising the Unit
Trugis Acl 1990 and n accordance wilh the UCITS Regulations. The financial siatements have boan
prepared on & going concern basis & the Direclors are of the view thal the Trust can conlinua in
ofsar ARkl docislencn 10 W boradeeabbe Tuline

The praparationof iha financial statements recuines the Boand of Direclors of s Mansges 1o make cenain
eslimales and assumpliors thal may aflect the amounds reporled in the financal slalements and
accompanying nodes. Refer i tha liabilias secticn of the Statement of Financial Position and Nole 4 for
irstances whore the Board of Directofs of the Managar was fequined to make ceflain eslimales and
assUmplons 1o detormine fair value, Actud resulls may differ from those estimales. Accounting slandard
FRS 102 applied n prepaning linancial stalements giving a true and lair vaue s that puldished by
Chartered Accountants Ireland and issued by the Financial Reporiing Council

The Tancial slalements have been propared undor the histonical cosl corvention as modifsed By the
revalualion of financial assels and mancial liabilties hald &1 fair value throwgh profil or koss.

The formal and carbam wording of the financal siatements has been adapted from these conlaned in FRS
102, Sedion & ‘Financial Statement Presentation” so thal, m the opmon of the Manager, they mone
appropnalely reflect the nahee of the Trusts business & an ivesiment rusl In the opinion of the
Manager, tha inancial slalements with the noled changes provide the infomm ation required by the Ul Trust
Act, 1900
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

3. Significant Aceounting Polcios (cominuad)
ie} Invastment Transactions, Rl ated investrment Incema and Oparating Exponsas

Imiestment ransactons are recorded on & trade dale basis. Realised gains and losses are based on the
Wiighted Avarace coslimedhod

Dividend income: amd dividend expense afe recorded on the ex-dividend date and mlefosl ncome and
intarest axpense are accrusd over tha Iife of the mvestment. Interest ncomea includes sccralon of markst
CBsCOUnL crkginal Issue iscounts and amorsalonol premiums and |s recorded inlo ncome oved the e of
1w uanchertying investment. [nterest income and dividend income 20 regnised o & gross basis belore
withhokding Lz, i ary.

Oiparaling expanses ane roognised on an accnual basis

(e} Transaclien Cesis

Transachon cosls are recognised in the Statement of Comprehensive Income as part of nel change in
unraalised invesiment gaindloss) and net realisad invastmant gainfloss). Depositary based Wransaction
cosls are mchuded inCAdminizlration and Depositary fees” n the Statement of Comprahensive Incoma

Tranesachon cosls for fised incomo i estments, forwsnd curtency contracts and other darivalie contracts
excchading fulures conlracts, are nol separately idenifiable For (heso invesiments, ransaction cosls are
inchuded in the purchase and sales poce and are pan of he gross investmaent parformance of each
Pt 0.

{d} Financial Invesimant in Socurities and Valuation

Linder FRS 102, i accounting for all of its financial instruments, an entity is required 1o apply akher (&) the
Tl requiraments of Secdion 11 *Basic Fmancid Instruments” and Section 12 *Other Financial Insinements
Isswes” of FRS 102, (b) the recogrfion and messurement provisions of Infernational Accounting
Sandards 39 Fmancial Ingtriamonts: Recognibion and Measirem o ("TAS 307) as adoplod o e inthe
European Union and the dsclosure raquirements of Soctions 11 and 12, of (¢} the recogniticn and
measuremant provisions of Inematonal Financia Reporting Standands (IFRS") 8 Financial |nstnements”
{IFRS 9% and ihe disclsure requirements of Sections 11 and 12 The Trust has elected o apply the
recognition and measutement provisions of IAS 35 and the disclosurs requirements of Sections 11and 12,

F  Classificadion

A financial assel or financial liabiy a1 fair vaue though peofit or 083 is & inancial assel or Bability el s
classilied as held-lor-trading of designated at far vahse through profl of kss. The kllowing Tmancial
investments are classied as haldHor-rading: colleciive invesiment schemes

Firsncid sasels thal ae nol al faie vale theough pofl o loss nclude accounts receivatde. Fmancial
liabulitios Bl are not &t faw valuoe through profil of loss inchede accounts payabie

i} Recogniion and Deracogniion

Thee Trust recogmises inancesd assots and lancial liabilies on e date i@ becomas a party 1o th
coplraciual provisions of the investmend. Purchases and sales of linancial azsels and mancia liabilties
A 1ecognised using trado date accounting. From rade dali. any gains and 0s5es ansing from changis in
fair value of the fingncial assets or financial liabities are reconded in the Statament of Comprafensive
Incoma

Financid assals are derecognized when the righls 1o receive cash flows from the investments have expired
of [hie Trust hes teansferroed sulvstantislly @l nisks and rewards of ownarship

) Fair Vigoe Massu ramanl Principles
Financial assals and financial liabiitias al tairvalee through profilor loss are valeed in accordance with IAS
. Financial assels and fingnceal [abdies are mdtialy recorded & their iransaction pce and than
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

3. Significant Aceountling Polcios (cominuad)
{d} Financial iInvesimant in Securithes and Valuatien (continued)

) Fafr Vislue Magsuramant Principlas foontinged)

measured al fair value subsequent o ndial recognition. Gaines and lossaes anging from changes in the fair
v of the fmancal assels of financial liabilities 2 fair value through profit or loss’ category &ne presened
inthe Statement of Comprahemnsne Inaomea in the pedicd in which they anze

Financid assels classified as receivables are camied al cosl less impairment ksses, i any. Financial
liabilities, othar than those al fanr value through profil or loss, are measured al cosl Fmancial liabiiies
aising from Fedeemable Parlicipating Liris issaed by tho Toust are carmed al e redemplion amount
raprasanting the imeestors’ night o a resdual amount of the Trust's Mel Assals Allnbatable o Holders of
Redesmable Participating Unss ("MNel Assels”)

Thoee Tair valube of 8l secunlies (s delonmmed according ko e lollowng podicioes

(i 1) Shads in dmasimant Funds

Tha fair value of imastmonts in opan-ended investmant funds, comprising UCITS inssimand funds, is
based upon the NAY per share as suppled by he lunds. in acodance wilh the valualion policy of the
applicable fund as outhined in ils prospectus.

2 AN Trensfarebla Sacurites

I & quobed markel price is nod avaable lom a thind-party prcing service of a dealel, of a qualalion is
beligved to be materially inaccurate, the far value of the invastmant is determined by using valuation
lechnipues. Valusion behamgques inclucks he wse of recent markel Fansactions, releence 10 the cument
Tair vaue of anothar imesiment thal s subsiantially the same, discounted cash fow analyses or any olher
lechnicpues thal provides a reliable astimale of pices odained in aclual markel iransadions

Such secumities shall be valued al their probabla realisation value as delermimed by a Valuer, Tha Vaor is
appoinled by the Manager and approved by e Depositany The Valust dunng the year anded
30 Movermber 2023 was Goldman Sachs & Co LLC and the valuation funclion was performed by Goldman
Sachs Conlrollers Divizsson {"Controfars”)

Tha investments have baen vaued in accordance with genarally accepled accounting principks that may
recjuine the use of certain estlimates and assumplions 1o delarming fair valoe. Allhough these esimates
amd assumplions are based on the best avalable informaton, actual resulls coukd be materially different
Teomy hese estimates

Fatar (0 note 4 1on il s ecunties where the Valuer was usad o determindg (= vale
{a} Cash and Bank Overdrafis

Cash and bankoverdrails are valued al cosl, which approemates fir value.
{f) Foreign Currency Transiation

Transacions m fofakgn currencies are trarslaled al the fomeign currency achandge rate in effect al the dale
ol tha ransacBion, Assals and Babiities denominated in orgn currencies are leansiated mo US Dollars at
th forsign currency closing exchange rale in offect at the year end date, Foraign curmency axchange
dillerances amsing on transtaton and reahsed gans and ksses on disposals or selllements of assels and
liabilitics are recogrised in the Statement of Comprehiensive Income. Foragn currancy exchangs gains or
ks as relating 1o irmesiments al faie value throudgh proli o loss, denvatve inencial nvestiments, and ail
alher forexn currency exchandge gans of kosses ralaling 1o monelary items, including cash and cash
equivaents, are reflected in lhe nil redised investment gainiloss) or nel change m unrealised vesiment
gain{loss) in he Slatement of Comprehansive Income
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

3. Significant Aceountling Polcios (cominuad)
(g} Finance Costs

Distributions payable on the Redeamable Palicipalng Units ae recognised in tha Statement of
Comprehansie Incomae as Finance Cosls

{h} Redesmable Participating Unfls

Al Redeemable Parlicipaling Uinits msued by the Trust provide the investors with the nght o redeam for
c:ash &l the value proportionate to thi iresion's sham in the Trusts Nl Assals on the redemption date

In acoopdance wilh FRS 102, Sechon 22 “Liabilies ard Equity”, such Units have bean classiliod 2 a
Timancial liatlity al ihe value of tha redemplion amounl m ithe Stalemant of Financial Postion. The Trusl is
copfraciually abliged o redaem Lints in accondance with the Prospecius

4. Valuation Determined by the Valuer

The Valuer i appointed by the Manager The Valuer also has direct responsibiilies o the Board of
Direchors for certain valualion lunctons, which are ullimately reflected i the nancial statements. The
“ialser during e year ended 30 November 2023 was Goldm an Sachs & Co. LLC and (e valualion function
was pefformed by Conlrollears.

A= al 30 Movembar 2023 and 30 November 2022 there wete no assels of liabililkes where eslmates and
assumphoms wate wsed Lo delermine lar value

E  Taxation

Undder currand rish law and practice, the Trust qualfies as an imvesiment undertaking as dafined in
Seclion 7398 of the Taxes Consoldation Act 1907, as amaended Cn thal basis Inish 1200 e nol chaneabhs
1ot Trust on ils income of capilal gains

The Trusl wall mof be Biable b Irish taon respectof its meome and gains, olher than onhe cccurrence of a
chageabla evenl. A chargeable event inchedes any distribution 1o Unigholdars of any encashmant,
redamplion or transler of Linits of appropiaton of cancellaton of Units, of a desmed disposal of Unils
every B years baginming from the date of the acquisiion of those Units, bul does nol oocur in respect of.

{a) Unstholders who are naither Irish Resideont nos rsh Ordinary Resident for La purposes al the Lime of
the chargaable avent &nd who have proveded tha Trust with & relevant declaration to that offect, and

(b certan eempled lnsh tax resdent Unilbolders who b e provided the Toust withiihe necessary skned
slalulory declarations.

A chargeatdo eeonl does pol inchede.

{iy any iran=acton in relation to Units hekd in a recodnised cleanng system as designated by order of the
Rrvanue Commissioners of Irekand

(it an exchangs by & Unitholder effacted by way of &n arm’s lenglh bargain whare no paymeant is made (o
Tk Uit bk o Uinits. in tha Trusd for Ollver Uinis an e Trust

{im) an exchange of Lindls ansing on a qualiled amalgamation of reconstructon of a fund with ancther
fund, or;

(W} alransfer by aLnithokler of tha entillement 1o 2 Lnit where the transter is balwean spousas and iomer
spoues, subject [o corlan conditions
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

5 Taxation (eartinuoed)

In the absance of an appiopiate declarabon, the Trusl will be able for lrish 1 on the oocurmence of a
chargeabla everd and the Trust reserves its right lo withholkd such laxmes from Unithodders. Capilal gaans,
dhvicdends and inlanest recetod By e Trusl may be subpoct [ Laxes, mchedng wilhhokding oo in hi
Colmines mowhech thi ssuors of ivestments are Deated, which may be included m he NAV of (ha Trust
Such laxes may nol be fecoverable by the Trust of its Unitholders

B. Financial Assals and Financial Liabilities at Fair Value theeugh Profit or Loss

Ui Aum ikl o FIRS 102, Soction 34, I Trust is reoquined (o clagsdy Tainvalle moasunom onts using
a fanr value hierarchy that reflects the significance of The nputs uzed in making the measwrameants, The lair
vl hisranchy has the lobowing laves

Lewviel 1 — Unadjusted quoted poces in aclve markals thal ae accessibla @l the measuemeon dale los
identical unrasiricled assels of liabilties,

Lewal 2 — Qualed prces in markeds thal are nol acive of Financial instruments for which significant inpuls
an observable {including but nod lmited to quoted prices for smilar securties, intorest rales, foregn
exchange rales, volalily and credd spreads). ether directly of indireclly. This may include e Vakers
assumplons indelemmmng fair value maasurement,

Leval 3 — Prces of valsalions lhal fecquire sinificant uncbservalle mpuls (including the Vaksers
aSsUMplons in delarmining fair vale measuroment)

Thr kel thee Baar valee Imeranchy wilhin which the Fair vaue messuremoent s calegorised in fs enlroly
shall be datermined on the basiz of tha kwest kevel inpud that iz significant (o the fair valoe measarement in
ils entiraly, For thes purpose, the significance of aninpul is assessed aganst te fair value measuremant in
its antirety. If a fair values measurement uses observable imputs thal require sigrificant adjustment based on
unobservable inputs, thal measwrement is a Level 3 measwremeond Assessing e signilicance of a
particular inpad to the fair value measurament in s enlvely requres judgement, considanng faclors
apacifi: o the assel of kabilitg

The koliowing tables provide an analysis of financial instruments that are measwred sl fair value i
accordance wilh FRS 102

I0:Rew 20T
Gktal Emarging Markete Dobt Local Faedar Pand
[T TR Lt 2 Leavnl 3 Fiw
(1= o] REED LD LFe )
Financial agsets ol fair valis theough prolil of loes
rvisslmnd « Lonyg M B46 524 v F4 45 524
Tatal 34 48 524 - - Fob 346,524
MR 2032
‘Gilabal Emarging Mariats Dabt Local Peedar Fand
J el 1 l Lawd 2 Lewi 1 nota
(8 e AESDH LSO L0
Financial assets ol fair valus through profit or less
Imegtmanl - Long P 418,740 . S8 ATE T40
Tatal I A18,. 740 - - 30418, 740
18
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

7. Significant Agrasmanis and Rolated Partios
Managor

GSAMFSL, awholly-owned indirect subsickary of Goldman Sachs Group, Inc., has been appointad as the
Managar of (e Trust

GSAMPFEL is entilled 10 receive an anmesl managenant lee whach shall be accrued dadly snd pakd monthly
in arrears. The amound eamed by the Manager was USDA0 908 for the year under reviow (year anded
30 Movember 2022 USD20.227).

Invastment Adviser and Sub-Invesiment Adviser

Tha Manager, on behall of tha Trust, has appointed Goldman Sachs Assal Management Intermations {lhe
"Ivesiment Adviser™), @ relsled parly 1o the Manager as lhe Irvesiment Adviser of the Trust The
Imastmant Acviser has appointed Goldman Sachs Assed Management Co, Ltd & Subnvestment Adviser
1o ther Trusl The Investment Adviser i= enlillad 1o recene a lee of 0 80% per armum of the NAY for ils
services, The amount earned by the Investmaent Adviser dunng Ehe year under niview was LISD2H0 855
(year ehded 30 Movember 2002, USD3T2 238)

The Manager has agreed o Bmid the tolal anmual fees and edgpenses (inchudng the impact of feas and
experses al the Master Sub-Fund leval) o 2.5% per annum of the MAV of the Fund of 16 such lesser
amount & the Manager may agrée. Tha Manager and he Invesiment Adviser have aggeed thal the
Imvestmant Advisar will rmmburss the exoess axpanses.

For tha year ended 30 Movember 2023 there were expenses reimbursed of USDABG.030 by the
Imoostment Adviser ko the Trust (year endad 30 Novembor 22 LIS0A 84 9200

Thare &re no sabes charges in respect of the purchase or salke of Class “IX0° shares in the Mastor Sub-
Fured

Dirsetars' of tho Managoer Remuner slisn
Me. Barbara Healy Ms VMiclona Parry and Me Micholas Phillips ane exdernal Direclons and have no
entectiive function with the Investment Adviser or @5 related party companies. The Manager pays each

enternal Dareclor an annual fee for hair services as a Drector of the Manager Ms. Barbara Healy and Ms.
Victorka Parry aro indepondent Dectors,

Mr Bob Van Overbeek = 2 related party b e irvesiment Adviser &nd receives no compansation fom the
Trustof the Manager

Mr Alan Corcoran and Mr Johin Whaltaker are relaled partias o the Investment Adviser and récenad no
compensation from the Trest The Manager pays Me Alan Corcoran and M John S hilaker comporsation
for their services as Directors and as employees of the Managar

M Alan Corcoran has Dean appointed a5 a member of the Board of Direckors as of 15 August 2023,
During the year Mt Tom Fibrgerakd was a related parly 1o the Investment Adviser and recered no

compensation from the Trusl Prior o his resignation. the Manager pad b Tom Fizgerasd compens ation
for his services as a Direclor and an employes of the Manager
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

7. Significant Agrasmanis and Rolaled Partios {(continuod)
Administrater

The Trusl has appomted State Sireal Fund Services (Iraland) Limited (ihe Administrator”) as the central
administration agent of the Fund, The Adminisratorn B responsible for the administration of the Trust's
allaars mchocdng the cakulation of the NAV and the preparation of the financial stalements. The Trusl pays
a monthly administration fee, In mespact of the provision of administrative, accounting and ivestor
sefvices This les s subjecd 1o a mimmum amount per month In addibon, e Trust pays the Admimsiralon
fees in respect of the preparation of the audiled and financial statements of (e Trusk as wall as cerflain
Teas for ivestment lfansactions. These lees shall be accrued daily and paid genarally monthly in arrears.
The amount eamed by the Admimsiralor was USD3E5 8909 for the yoar under oview (year onded
30 Mosember 2022 LISD33, 748)

Dapaositary

The Trust has appoinied Stale Streel Cuslodial Services (Ireland) Limited to scl as Deposidary {ihe
*Dapositary "ol the Trusts assets. Thi Trust will pay the Depositary an annual fae, besed on the Toests net
assals, which shall be accrued daily and pad monhly in a@rears, subject 1o a minimum monthly ke The
amount eamed by the Depositary was USD2.E11 for the year under review (year endod 30 November
2022 USD3, 400

Distributor and Agoent Mamber Company
The Manager acts &5 dstribuor of the Uinits.

The Marager kas appointed Goldman Sachs Japan Co., Lid, & ralated party o tha Trust, 1o ad ag
Dizlnbudon in Japan.

Tha Manager has appomled Gokdman Sachs Assel Management Co . Lid,. a related party ko the Trust, 1o
act & (e Agent Maembear company n Japan

The Truest will pay the Distritator & monthly fee mvarrears al an annaal rateol 0,80% and the Agent Member
Comparny i Japan & mondhly les inamears al an annual rate of 003% of e daily MAY of tha Fund Tha
amount eamed by the Distribulor was USD200,855 for the year under review {year ended 30 Novembes
2022 \FS0AT2 23} The amound earmed by the Agent Member Company wias USD11,245 for the year
under review {year anded 30 November 20022 US013, 059

Ragistrar and Transhar Agont

Ther Manager has appoanled CACERS Iiveslor Services Bank 5.4 (the "Tramsler Agent’) & regisirar and
transier agent for the Trust pursuant 1o the Registrar and Transter Agent Agrecmant between the Trust and
e Transter Agenl The day-io-day services provided to the Manager by e Transber Agent mciide
MeGaHvIng and processing subscrption and redemgtion onders. &lkiting and ssuing Linils and mainlaining
e Unithiokdor eedgiater for e Unis. The Transfor Agend is pad a fee quariarly in affears oulof the Mel
Assats of the Trust The anount earmed by the Transter Agent was LESDET 036 o the year undar revicw
(el nchod S0 Movemier 2002 LISLE2T D41}

Valuar
The Curectors of the Manager have appoinled Goldman Sachs & Co, LLC as its dedegate to act as the

alser and the valuation funclen was padonmed by ControBiers dunng e year anded 30 November 023
arl year ended 30 November 2022 For additional information please refer to nole 4
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Goldman Sachs Global Funds

Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements

For the Year Ended 30 November 2023 (continued)

& Mot Realisoed Imestment GainfLoss) and Nel Change in Unrealisod Investmaent GalniL oss)

The nal realised rvestmeant gaind loss) and ned chandge in unrealised irvastmeant gain’koss) irom trading in
fimancial assels and financial Babidies shown inthe Stalemant of Comprahensive Income can be analysad

i Tolkos:
30 How-202E Il oy 20D
WER WD
Blad paafizad logs on imvasirmants {8,791,300) | 13,400 B4
Nt roalined investment loes (8. 791,301) 113.408,5.54)
Bl el i I wfeledll 20l GE o inasisanls 8502222 41,599
Het change in unfealised invesinmnd galn 3502232 441,539

8, Unit Capital

The mimimum initial subscripton requaired in e case of the Trust shall nol be less than USOA00, ELIR 0d
of JPY 10000 unless olhenyise delarmined by the Manager

Thae rabivant movements on Lieil capital are shown on the Statements of Changos in Ml Assals
Adtributable o Holdars of Redeamable Parbcpating Units. The Trost invests (e processads from e issoe of
Linigs in approprniate ivaestments whils mantaining sufficeent houiddy 10 meal redemgions whan necessary

The fallowing lables summartse the aciivity in the Trust's Linils

Bl 2t l 1 I Bakrgs at
OhDeeaTl | Swbsoriptons | Redemptions | 302013
Glebal Ermerging Markels Dobt Local Feeder Fund
Dindinary Lrdt Class 128 524 5008 (TS50, 11&.271
EUR Unil Class 24637 {3137} 21 500
Yon Unk Class 16,216 1521 {AT.574) 14,363
Codingry Liedt Class Distnbulion 6,734 530 240,944 | [) 643 B36) 5,303,938
Taotal TA2d.87 247 481 (1.899.916) E8T2 072
Batires at | | Batngs at
0100 W3 | Sebeoriptions | Redemptions | 30Hov2032
Gilobal Ermerging Markels Dobt Local Fopder Fund
Crdingry Led Clags 137213 14,829 {43218} V824
EUR Unil Class 34,056 49 \HAEH) L4597
Yo Unf Class 197,128 . {20,560 176218
Cudincary Uil Clags Digtribidion S4331TT 150,744 | (278001 6,734 B
Tatal 980,571 165,822 | @.642.686) T4 BT
0. NAY
The lalliwang lables summarse lhe olal NAY and the NAV per Liodl of each Unil Class:
GlsbalEmerging Matkaty 3 M e
Dbt Lecal Feeder Pund [T MAV Pt Ll
Orrdinary Uil Class USD 11 885 157 USD 105 3272
EUR Unit Class ELUR 2914 312 EUR ©35 sama
Yoo Unl Class JPY TA2 B0 TES JFY & X0 TRAT
Oridimary Uind Class Digitibulion LD 14,755 368 LD 2 70
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

10. NAV (continuad)

Glotal Emasging Markafts 30w 202

Debt Local Faeder Fund HAW MAV Par Uak
Cerdinary Linil Class UED 11 .882.2m S0 62 2362
EUR Unit CGinss ELUR 5,054 GER EUR B2 1039
Yan Unf Class JPY TOE TS 303 JEY o 50 4308
Cerdinary Uit Clazs Digbtibulion L0 18 204 6405 LIS 2 900
Sikabal Emasging Markats 30 Hen-ana

DubtLogal Fesder Fand AW MAY Per Uak
Cdinary Unit Class USD 14,252,275 S0 104 1614
EUR Unil Class EUR 4849519 EUR 135 53594
Yan Uiné Clags JPY 820 580 09 SO 4 1R 000
Curdingry Lindl Class Dighribution LD 34,143 B05 L0 5 3020

11. Dividends

The Fud may declare and distnias dididends 1o Unithokderns Rokding the Ordinary Uil Class Detnbution
ol of its nat mcome andlor outl of s realised and unrealised profils less realised and wreslisod losses
ancdion oul of capilal gn onder ko provide Nesadlity 1o the Manager) sttt o theal Linit Class or the
relevand pariod. The Ordinary Ul Class may declaré and distnbule dividends on a monthly basis.

The foliwang devidends ware declared by (e Fund doring the year endad 30 Movamiaer 2023

Crainary Uslt Ciase Distrinution

Ex-Caty Pay-Daty Description D
18 T2 2012022 OeAdand of LEED 0 015 par Link 97,796
TR IENES SOMHRRS Ceddgend of LESD0 015 par Ling 065
1SN0 2123 Deadend of IS0 0 015 per Link 7,907
| SAR0ES 2E0ES Drdand ol LS00 015 pear Lind #8842
TR0 20002023 DAdard of LS00 015 par Link a6
150N 1002023 DedAdend of LEED 0015 par Lind 2400
TR0 21023 Devdand of LEED0 015 par Ung 92,533
BT 21023 Deadand of LIED 0015 par Link a1 660
VIR0 21082023 Deadend of LIED 0015 pae Link B0 a2z
RIS 212023 Deadend of LS00 015 par Ling a7897
1BII2023 1 R2A023 DeAadand of LS00 015 pas Lind 26,964
18 0 20003 DedAderyd of LFSD0 015 pie Link £4,44

Thee fallowing dividends were declared by the Fund dunng the year endsed 30 Nevambeer 20022

=] ¥ Uait Chags b

Ex-Date Pay-Diate Demcrption wso
Ej el et | 200 Dovidend of LS00 03 par Und i
1B 0E2 21022 Dvddend of USEDH0 03 per Lind e
| SRp2r2022 {AHH022 Deadend of USDD 03 per Lng 5843
| SM A2 12022 Deddand of U000 per Uind 1507
Tanarz? 22022 Deddand of LS00 015 par Lind 126,187
G202 180a2022 Déddand of 200015 par Lint 1255
1SR20E2 212022 Devidand of UED G015 per Lind 118820
1S TR0E2 21Ta022 Devidand of UE00 015 par Und 116,628
LT T rd | SAOEA0a 2 Deidansd of EDH0 015 par Link 112,440
bl
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

11. Dividends (soninuad)

y Ualt Chass D
Ex-Dat Pay-Diate Detcrighon usn
| SRR JIMEANA2 Devidend of UED0 015 per Link 108 6
| T 2000022 Devidand of LS00 015 par Link 108,431
150 1082 1822 Dovidand of UE0H0 015 par Lind 102677

12. Financial Invesimanis and Associalod Risks
Ther Fund swvests all, of substantially all. of ds assels i e Masler Sul-Fund, &3 oulkned in MNote 1,

Ther Fumnd's inrvesting activities through the Master Sub-Fund expose il ko vanows Iypes of nsks hal ane
aszocialed with the hinancal mvestments and markels in which d and the Masled Sub-Fund invest (the
“Irveestmant Rasks"}

Tha Fund's invesiment portiolo & comphsed of aollecinve mvestmenl schames alyear and. The Boasd of
tha Managear has appointed the Investment Adviser 1o manage the investment rsks of the Fund The main
lypas of mancial nisks which the Fund is exposaed 1o through the Master Sub-Fund are marked nsk, liouadity
risk and credil fisk. Thie Prospectus provides details of (hese and other types of nisk. scme of which are
adkditional o thal information provided in these Tnancial statements.

The risk management polcies empleyed in relation 1o he Fund are catlimed balow

{a) Markol Risk

Thee polential ber chiangas i e e vake of the Fond's investmant inthe Master Sub-Furd i nelermed to as
markel risk. Commonly used calegorias of marksl risk include currency nsk, ineres! rate risk and other

i misk

(i Cusrency rigks may resull from exposures 1o changoes in spol pices, fnwand prices and volatidies of
CLITENCY fales.

(i Interest rale risks may resull from exposures lochanges inthe level, slope and curvalure of the vanous
yhald curves, the volalilly of inlerest rales, mortgage prepayment spaeds and cradil spreads

(i) Cilnved price nsks ane the risk that thi value of an invesiment will flucluale as 2 resull of changes in
markel prces ofher than those ansing from currency sk of interes] rate risk and may resull Fom
exposures ko changes in the prces and volailties of individual equiies, equily baskels. aquily indices
and commodiies

The Master Sub-Fund's markel nsk strategy is driven by its investmant risk and return objectives

Markel rsk s managed (rough the application of nisk budgelang principles. The Invesiment Adviser
dalermines an appropnate nsk targel, commaonly refarred 1o as Tracking Ermor, employing a sk budgaling
framawork

The AM Resk Managament group al Goldman Sachs (AM Risk’) is responzible for overall nsk governance
structude &nd establishing apprognate nsk management best practices. The nsk govemance siuciure
inchedos khentifymg. measunng, monitoning, escalaling and remediatng applicable risks. AM Risk uses a
rumber of risk melncs o monitor risks including mondoring sensitivies, volatlit, and Value al Risk
{WaR"}). Tha team presents or provides wikten matoenals on e risks to the Board of the Manager no loss
Treqpuently than sems-annually

AW Rizk has laken the decision Lo align the shocks used in FRS 102 sensilivilies calculabons wath the
requiatarg-prescribod shocks in Form-PE. as determaned by the SEC, for consistoncy and o sireamline
raporing AM Risk will review the shocks periodically and revise as necessany

3
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12. Financial Invosimonis and Associalod Risks (sontinued)
{a) Market Risk (continuad)

i} Currency Risk

The Fund and the Mastar Sub-Fund s base currency is LISD therefore the Fund had no direcl cumancy risk
coposura, The Master Sub-Fund, inwhich the Fund invests, may imvest infinancial invesimants and onler
i Iransaclons denominated in currencies olher than its furcional currency Corsequently, the Master
Sub-Fund may bo exposed to risks that tha axchangs rale of its functional currency rdatide 1o other foraign
CARrenies may change in & mannor hal has an adverse of lec on the value of What portion of the Master
Sub-Fund's aaseds of liabiies dencminsted in curmoncks othed than the funciions crmancy

When an imveston invasts nlo a Unil class which s in a diffetent carfency 1o the inclional curmancy of the
Furd in wheich il ivasts, the currency risk of tha irvesios will be differant to the curmency risk of the Fund

The lalowing lables sel forth & sensiivily analy=is shovang gains and osses in the Master Sub-Fund thal
woulkd be associabed with changes in ihe currency markets. This sensdivity analyses is basoed on a changs
in ana curfency Yersus the base curmency of the Master Sub-Fund whiks holding al other currencies
comstant For tha Master Sub-Fund, monetary and non-monedary, the assumplion is that all csrrencies
move simulianeously against the base curmency of the Master Sub-Fund

A 30 Novermnber 20623 the markel moves bor currencies represent a +- 20% move (as al 30 November

P - H0%
Carengy Rk w30 o023
Baga Cumrangy i UES
Imipaed oo MAW for 307 Base Cumensy
Crency A pprec bitlon Ceprechilen
N {18 1%
EUR L (2 17%)
BRL |20 20
IDR {2 0% 2%
MYR (R0 1.5%
Dihar {1 B I
Taotal {20.9%) fa.m%
Cyrrengy Rick ou ot 30 How-D032
Daps Currsnsy be U
Impacd on HAW for T Base Cumensy
Careney Apprecation Deperaltiocn
ZAR {2105 22%
MR 12.1%) A%
THBE 12 0% 200
MEH 12 10%:) 2 0%
TR {169 1o
Cihar {3 0% G &5
Tatal {18.7%) 200%

The above analysis illusirales gams and kbsses inthe Mastar Sub-Fund thal are associated with changes
i e cummency markal that are reasonably possibda over a one-year period. Thesa do nol include sless
scenanos when markel moves and changes in correlabions and liquidity may resull m larger overal gains of
ksas
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12. Financial Invosimonis and Associaod Risks (sontinued )
(a) Markot Risk (continuod)

i) Interest Rate Risk

The Fund irvests dineclly inlo the Mastet Sub-Fund and theralore had no direcl mlerast rale nsk exposure,
The Mastar Sub-Fund, m which thse Fund invests, may invesd in ficed income securities. Any change (o lhe
redenanl intarast ralas fof partcular securdies may resull in he irevesimeant Adviser being unable i Secuns
similar refurns on the expiry of the confracts or the sale of secumies. In addition, changes 1o prevaling
IMerest rales of changes i expectalons of fulure rales may resu in an meiease of decrease in e value
o the secuntios feid In genoeral, il mterest rales nisa, the value of thie Red ncome securitiog will decling,
A decling i inaresl rales will in general have the opposite effect. Al lixed neome secunios and foating
rabe Securties. togehar with hair coupon and maturity date ase disclosed in tha Schedule of Invesimants
ol lhe Mastor Sub-Fund

The Masier Sub-Fund may irest in instruments i desred curfencies al fixed, Noaling and 2ero rates of
irarest

Thi fodkonaing Lablas sal forth the inderast rale aposUnes Kof VaNous currencies in the Mastar Sub-Fund and
daing and losses thal are associabed with chandges in the inlerest rales. This sersitivity analysis i3 basedon
achanga i lhe interest rates applicable 1o one currency whila holding all other ieres! rates constanl. For
ther Total Portfobo, the assumption is (hal all inderest rales move simullaneously by the same mumber of
hasis points (bpsTh. A paralll shifl of S0bps or 125bps means ihal all interes! rales along & curve will
change by athed a S0bps kb 125bps increase of decrease (Le & 0.50% of 1.25% morease of decledsta)

Al 30 Movembear 2023 a positivalnegalive parallel shifl for interest rales represand a +-75bps (as al
30 Movember 2022 - TShpa) paraliad Shift in theyiekd conve ko develogaed interest rales and a +/-T5bps (as
al 30 Novambar 2022 +)-750ps) parallol shalt in tha yiekd curve 107 amerging markats infafest rales

irfarest Bate Rileh as ol 33-8ew-DEr)
imgaet on HAY Ror paraiion ahim
Canitehey Highat Lawi
CHY {1074 0T
DR {0 5% 5%
THE [LEk5 ) VR4 3
ZhR |0 5% B
MYR (LR ] (5%
Char {1.79) e
Taotal Portfolic {43%) L

I peil Bate FUlER ad 61 B-8ew-DR3
et n WAV for paraiien skl

= Highae Lawer
ZAR {0 %) [ s Y
BN 054 A
THBE {0E] 115
ChY 0 5% DA%
MR 0 A% 0%
Dhar {1.5%) L%
Taotal Parfolio (3.8%) 4

Ther aibowe analyses Mustrales gams and ksses el & associaled wilh changas in e interest rate makel
1hat are reasonably possible and eclude changas m lhe slope of bodh nlerest and credil curves. These
scenanos also do nod include siress sconanss whan markel moves and changes in comalations and
Iicuiity may resull in lafged overall Qars of kssas

1]
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12. Financial Invosimonis and Associaod Risks (sontinued )
(a) Markot Risk (continuod)

fili) Cthar Price Risk
Cilhst pricé riske 15 the risk thal the value of a financial investimend will flucluale as a resull of chamges in
markel prices, other than those anisng from currency sk of mleresl rate sk whether caused by faclors
spcilic o an individusl investnrent, s ssuer of any facion alfeclng finandcial irvestments Draded im e
markel

As the Master Sub-Fund's Bnancia invesiments are carried al faar value with Tair value changes recognised
in ther Stalement of Comprehensie Incoma. 8 changes in market condibons will derectly alfoect Nel Assals
Atributable 1o Hoddars of Redeamable Participatng Uinds

The Fund's ivesiments in coBective ivestment schemes are based upon the MAY par share as supplied
by the collective ivestment schemes, in accordance wilh Lhe valuation policy of the applicable mulwal fund
a5 outlined in its pmspmﬂn White il 15 FIKPBGIM thal tha: assals of the collactve myvestmant schemas will
ganaraly be valued by an independent thed-parly admimislialor or olher service provider hare may be
croumsiances in which cortan seamies or olhar assels of a collactive iInvesimand schama may not kave
a readily ascertanable markal price. In such circumstances, the manager of e relevant collective
imasiment scheme may be required o vakee such secunilies or nstrumeants,

The Furd has no significant sxqposire o other price fisk through its investment in the Master Sub-Furd

Currency, interes! rate and cliver price risks are managed by (he Master Sub-Fund's Investment Adviser as
part ol the inlegraied markel nsk management procosses described above.

fiv) Limitations of Sensitivity Analysis
Soma of the limfations of the sensilivity analysis lables above includa:

+ [he amalysis is based on hisloncal data and cannol Lake account of the Tact hal fulure markel poce
mavaments, corralalions belwesn markels and levels of markel hquidly may bear no relation 1o
hisloncal pallerms,

+  Tha analysis is a relative astimale of nsk rathar than a Eecise and accuralo mamier,

«  Ihe analysis reprasents a lypothatical oulcome and s nol infended 10 e prodicive, and

s fufure markel conditions coukd vary significantly from those axpenenced in the past

Liquidity Risk

Lequiddity risk 12 the nsk that the Fund will encourter dificully m mealing obligations associalod willy
Tinancial lkabalities thal are seliled by delivenng cash or anclher financeal assal. Among other things liguadity
COuild B impsared by am inabilily b Socess Secured and fof ursacuned soafcas of inancing, an nmabilly 1o
sell assels of unfofeseen culllows of cash o colialeral

This situaton may anse die o crcumstance: outside of the Fund's conteol, such 22 a ganaral maikel
disruption or an operalicnal problam aftecting the Fund or third parties, Also, the ability 1o sell assels may
D i i odhod madked particpants e soaking o soll dimilar asaala Al e Samde lima

The Fund s irvesiment in the Masier Sub-Fund may impose grealal restnctions on redemplions Lhan thosa
imposed by the Fund. This may nchede offering less frequent redemplion dates than are offared by the
Fumnd o its Linithoddars

The Fund prowices Bor the subscription and redemplion of Linis and it is herelore eposed Ko e lguadity
risk associaled wilh Undhodded redemptions in accordance with the lerms in the Prospecius. Thase lerms
inciude the discretion bo pay redempdion distibutions incash of in kindor 10 Bmil redemptions to 10% of the
MNAY on any dealing day, Whaere redemplion distrebetions ara in kind the Uniholder may request that the
Ivvestment Advisor soll Bw aseels and detibule the cash pHocasds o e Unilhokder
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12. Financial Invosimonis and Associaod Risks (sontinued )
ib} Liquidity Risk [continued)

The Fund's prospecius provides fof the daly subscription of Unils and the daily redemplion of Unéls, The
Fumned is tharefore axposed to e loguedity iskol mesting Unitholder redemplions

The Direclors of the Managed may have corlan lqusdty management ook avalabla o hem whare
permilted by e Fund's prospectus and constitutiona documents and whare they considar thia imposfion
o supch Lools 10 be W he Dest interests of Both remanirg and redesaing invesions. This aey inciude he
application of redemplion gates, lamporary suspersion of odemplons of e Impositon of lguditg
charges (subjed to any required approvals of the reguiator and engagement with urtholders ).

As al 30 November 2003, tha Fund's mvestment in the Master Sub-Fund is 3.00% of the Masler Sub-
Fumnd's Mol Assals (a5 al 20 November 2022 4.57%).

The folicweng tables sel forth details of the Uniholdes wilh holdngs greater than 10% of the Fund's Nl
Aszels Allribtable 1o Holders of Redesmalds Participating Units

Geldman Sachs Emerging Markols Dabl Local Fsodor

30-Hov 20Y 0K 0T
Urdtheidor 1" 5T.24% Unitobder 1' 51 54%
Uritheldar 2° &1 8% Linil obdar 2! 45
Cihar Unil holdas 1 V6% Dt Ll Bl il F 2%
Tatal 100,00 Tatal 10009

"Uniholdar s a dsirkador

Mol Uniholdars are shown m order of holding at the specific year end so Unitholder 1 on 30 November
2023 may nol ba the same & Unitheddar 1 on 30 November 2002

As @l 30 Movermbaer 2023 and 30 Novembar 2022, inancial atalilies ware genarally payatde within (hrae
months of year and

fe) Grodi Risk

Cracil and countarparty risks are the nsk that one party 1o a financial investmeant will cause a financial bss
for U othor party by tailing o dechange an obligation.

Procedures have been adeplad o reduce credil nisk redaled o fs dealings with counlerparties. Balore
lransacting wilth any countarparty, the Invesimaenl Adviser of i3 relaled parbies evahmle bolh credil-
worthiness and repulation by conducting a credit analysis of the party. thair business and reputation. The
el resk ol approved counlerpartias is than mondored on am ongoing bases, inciuding penodic reviws of
Tmancial statemearts and interim finandal reporls as needed

The Fund, and the Masler Sub-Fund in which il invests, are subjecl ko a number of nsks relaling B the
irsotvency, admanisirason, liquidation or other ormal protection from creditors (insobrency”) of the
Daposiary. Thesa risks melucke wilhoul bmitalioen

1. Theloss ol all cash held wilh the Deposilary which is nol being reated as clienl money al the level of
thix Disposiary {cliant mony”)

2 The loss of &l cash which the Depositary has failad to treal as chanl money in accordance willy
procedures (i ary) agheed with the Trest

o
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Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12. Financial Invosimonis and Associaod Risks (sontinued )
(e} Cradit Risk (continuad)

3 Thaloss of some o allol any securlies hald ontrust which have nol been properly segregated and so
icdontified both & the lovel of the Depositary ("Trust Assets”y or client momsy hekd by or with The

Draposilany

4 Thalkss of some of &l assals due bo the incorect operation of accounds by the Dapositary of dus 1o
Ui process of kanlityang and transTerming e relevant Trust Assels ancion chent momey includsng any
CheBchion o meel e adminisiratve Ccosls of an insehvency

5 Losses caused by profonged dedays in recatang translers of balances and regamnirg control over the
rabizant asseds

An msalvency coukd cause sevare disruplion 1o the Fund's invesiment activily In some circumstances, this
could cause the Cireclors of the Manager ko lemporarnily suspond the caleulation of the NAV and dealings
in Linits,

A 30 November 2023 and 30 November 2022, the foliowing financial assets of the Fund were exposed 1o
ekl rigks irvesimaonts, cash and other ecevables. The carnymg amounts of linancial assals best reflect
e maomum crodil nsk exposura ai the reporling date

Thee masmmunm exposure o chedil sk as al the reparling date can e andysed as Tollows:

30.Ho-2023 oMo 032
Annats 1] ws0
Irreaestmoants - Long 34,846,524 39,418,740
Cash 978
Faimbursamaent from irreasim et Sdviser 41,116 21,212
Rocatvable lof Fvasimants sold DED 4m3 &5, 368
Total Assats I5.240,098 30528518

The tabla below sats forth concentrations. of counterparty of Esuer credil sk grestor than 5% of the Net
Assels alinbitabe 1o holders of redeomable parlcipaling unis:

el ended M-Mov.2037 Yoar ended 10-Now 2032
L1 1]
Mel Hat
Mtitistion Capasity Assats lnstution Capacity
Go'lkdman Sachs Geodidm an Sachs
Emerging Marcss Dabi Emarging Markals Dabt
Local Postolo {3 subdund Local Portfolls {a sublund
of Goldman Sadhd Funds | Invesimenrt of Goldman Bscha Funds | Inviatmand
SCav fund 1040 T2% CICHN fund 100 418

"Rl atod Party lo Goldman Sacra Global Furds

Mo counlarparties of issuais are raled bakow mvestment grade. Counlerparties of issuers ane either rated
irvastment grade in ihear own right or if not rated then an antity in the corporate family tree has such a
ratineg and the Crodl Risk Managemant and Advisery depariment of e Invasiment Adviser Balievos e
i strong implict support from the rated antity 1o the counterparty
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Goldman Sachs Emerging Markets Debt Local Feeder
Motes to the Financial Statements
For the Year Ended 30 November 2023 (continued)

12.

()

13,

14,

156

16

1T

18

Financial Invosimanis and Associalod Risks (sontinued )
Additional Risk

0} Sustainabiity Risk

Suslainabely risk i delmed in Arbcke 3 ol Regulaton (ELY 20192088 (he *Suslainable Finance
Misclosure Ragulation') as an evionmantal, social of govermance event or condifion, thel if i ocours,
couild cause an acled or & polential matenal negative impact on e value of he imestment. Please reler
1o Unaudited Reports of the Mansgement Company 1l Sustanable Fmance Diclosura Regulation
("SFDR7 Disclosures and EU Taxonomy Requiation 1o mfermabion on the integrabon of sustainaiulity
TRk I our i asimernt deciSon-making procass.

Ackditional details of riskes nol disckesed in these Financial Slatements, such as oparational or olfw fisks,
can ba ound in the Pospeches

Cradit Institutions

Cazh and Bank overdralls are hekd al the FoBowing instilutions:

0 Mo 20T Tl M Z0IT

(52 LECY % of Hat LS ol Rat

b npany Angers Assdm
Sl Shrepd Bank and Trust Compary (b} (il T 0.00% 23 {00003 |
Tatal aTE 0.00% 25 (8005}

{a} Uregslrictad - Doposiary Cash Account
(B} Sate Sareal Bank and Trugl Compary wcts &% the Glolbal Depostary for the Deposiany

Cash Flow Statemaent

The Trusl has elecled o apply the axemplion avalable 1o open-anded mvestment funds under FRS 102,
Section 7 "Statemoent of Cagh Flows”, nod 10 propane & cash how statement.

Satement of Changes in the Portfalio

The Matenal Sub-Fund Changes reflect the agaregale purchases of a seasity excasding one par cent of
e todad valun of purchases for e penod and agarogate deposak greater an one per conl of e iolal
value of thir saks, The Material Porifoko Changas ate shown on page 31

Exchange Rates

Thar following eschange rales (agans he USO) wide used 1o comved e insestments and ofher assals
and liahillses denominalad in cumancies olhar than the LISDY

Cusraniy 30.-Haw-2021 30 Hew 2023

5§ ]
Euwia (ELR) 0216506 (571 20
Japanata Yan (1P} 14T S35000 139 S40000

Soft Commissions and Direclod Brokerage

The Fund did nol entor mio amy thied parly 2ol commisson arangamenls, of pay commessons lof
resgarch andior execulion for the year ended 30 Movembar 2023 and year ended 30 Movember 2022,

Condingant Liabilities

Theris wasrer po contingent abilies &% al 30 MNovemiber H023 amd 30 MNovembier A2
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For the Year Ended 30 November 2023 (continued)

19,

20,

2,

22,

23

Prospocius
The [atazl Prospecius of the Trust was issoed on 1 Movembaer 20023,
Significant Events during the year

On 30 Decomber A22, an updaled Pospeches was issued 1o facilifate changes to EL Suslamable
Financs Disclosune Requiation ("SF DR pokcies,

Mr John Whitlaker was appointed as a member of tha Boasd of Drectors as of 3 January 2023
Mr Bab Van Overbesk was appoinled as a member of the Board of Direclors as of 24 Apnl 2023
Me Tom Fitrgerald resigned feom the Board of Directors as of 13 Juna 2020

Mr Alan Corcoran was appointed as amembes of tha Board of Dieclors &s of 18 August 2023,
On 1 Movembar 2023, an updated Prospecius was issied,

Thege have boon no olher sgnifica evenls affecting the Trust dunng the linancial year ended
3 Movember 2023

Subsoquent Evenls

Theis Banae Dueen Do Sigmilicant events ailocting (e Trust since 30 Movember 2023

Indemnifications

The Trusl may enler into contracts (kal contam a vanely of indemndfications. The Trusl's maximum
eposure undel (hose armangemants is unknown Howerat thi Trusl has nod had pood claams of kosses

pursuant i these contracts

Approval of the Audited Financial Statomants

The Board of Directors of the Manager appioved the Audiled Financial Stalements on 19 March 2024
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Schedule of Investments
As at 30 November 2023

Irvestments - Long
Fair Vahue Y of
Heldings Daseription usn Rt dssole
WEITS Investmeont Funds
United States Dollar
Goldman Exchs Emanging Maftoals Dabl Lacal Portialio - Class *IXD" Shara
34578 5% P S8 B4E 524 100 72
Todall UCITS bnvesdrmant Funds 3, G4E. 524 100,72
Todal Invesimants - Long 34,845,524 100.72
J0N o202 JiNow-2022

Fair Value ol Fair Value W of
Total Investmants [LE="e] Mot Asspls usp Hot Assols
Tekal irvediments B4 046 524 1oz 0416 40 10041
il Assals and Liabid e [249.2%8) 0.72) {150,462) [D.41)
Mot Assels Atiritartabio to Helders of Redesmable
Paricipating Shares 34507288 100.00 WINIATE 100.00
Amalysis of Total Assets (Unaudited) %% of Total Assols % of Tolal Assels
UIGITS Imvasimant Funds 96 65 .73
Difar Curnanl Atiols Bad 0.2r
Tolal Assols 10080 100.00
EEEy——— -

1 8 pedadied party kol e Thost
N Ty P i irrmsctie 11 B rier-bi sbrminl Aoy s Dt sfidte st of Uhe Matiet Sub-Fand

Thd accempuriying ncloes lofm an tagral pan of e firdranl saldmants

10
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839,543,995 127,115,356
1,079,919 163,511
26,121,697 3,955,086
115,042 17,419
8,372,794 1,267,725
11,331,278 1,715,669
1,840,389 278,653
10,625,583 1,608,820
14,468,811 2,190,723
43,856,477 6,640,309
6,956,655 1,053,307
357,705 54,160
12,194,947 1,846,437
1,044,188 158,101
602,084 91,162
978,511,564 148,156,436
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1,506 228
16,560,000 2,507,350
15,046,540 2,278,197
66,741 10,105
14,215,683 2,152,397
7,646,027 1,157,685
1,750,870 265,099
33,024,913 5,000,302
727,064 110,085
1,113,097 168,534
241,676 36,592
444,284 67,269
79,130 11,981
165,847 25,111
1,940 294
18,376 2,782
14,954 2,264
100,875 15,273
38,723 5,863
176,460 26,718
91,434,706 13,844,129
887,076,858 134,312,307

887,076,858 134,312,307
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4,207,459 637,051
43,665,237 6,611,354
104,085 15,760
14,851,921 2,248,729
392 59
62,829,094 9,512,953
2,292 347
5,411,144 819,301
441,639 66,869
236,765 35,849
26,232 3,972
49,627 7,514
105,703 16,004
29,273 4,432
330,835 50,092
6,633,510 1,004,380
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6,633,510 1,004,380
541,345 81,965
55,654,239 8,426,608
(36,122,102) (5.469,247)
(1,116,716) (169,082)
(67,282,285) (10,187,211)
(500,397) (75,765)
13,883,264 2,102,065
(91,138,236) (13,799,240)
100,001,387 15,141,210
66,373 10,050
1,079,919 163,511
12,630,645 1,912,406
700,384 106,045
216,421 32,768
114,695,129 17,365,989
79,211,132 11,993,357
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861,750,741 130,477,680
371,279,955 56,215,498

(390,137,725) (59,070,753)

79,211,132 11,993,357

(35,027,245) (5,303,475)

2023 11 30 887,076,858 134,312,307
887,076,858 134,312,307
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80.19

323,650,000 Brazil Letras do Tesouro Nacional BRL 0.000 01/01/2024 64,966,418 7.32
146,643,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2025 30,777,238 3.47
60,666,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2027 12,702,017 1.43
93,479,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2029 19,258,846 2.17
12,867,000 Brazil Notas do Tesouro Nacional-Series F BRL 10.000 01/01/2031 2,611,695 0.30
130,316,214 14.69
4,387,664,400 Bonos de la Tesoreria de la Republica CLP 1.500 01/03/2026 4,868,950 0.55

755,000,000 Bonos de la Tesoreria de la Republica en pesos
@ CLP 4.700  01/09/2030 834,198 0.09

2,075,000,000 Bonos de la Tesoreria de la Republica en pesos
@ CLP 6.000  01/04/2033 2,469,165 0.28

6,540,000,000 Bonos de la Tesoreria de la Republica en pesos
(€)] CLP 7.000  01/05/2034 8,318,247 0.94
2,245,000,000 Bonos de la Tesoreria de la Republica en pesos CLP 5.000 01/03/2035 2,477,254 0.28
18,967,814 2.14
299,020,000 Czech Republic Government Bond-Series 100 CZK 0.250 10/02/2027 11,780,181 1.33
177,510,000 Czech Republic Government Bond-Series 103 CZK 2.000 13/10/2033 6,554,867 0.74
258,350,000 Czech Republic Government Bond-Series 120 CZK 1.250 14/02/2025 11,064,617 1.25
61,230,000 Czech Republic Government Bond-Series 121 CZK 1.200 13/03/2031 2,226,246 0.25
76,100,000 Czech Republic Government Bond-Series 125 CZK 1.500 24/04/2040 2,289,458 0.26
415,860,000 Czech Republic Government Bond-Series 130 CZK 0.050 29/11/2029 14,572,625 1.64
156,790,000 Czech Republic Government Bond-Series 138 CZK 1.750 23/06/2032 5,813,874 0.65
67,520,000 Czech Republic Government Bond-Series 94 CZK 0.950 15/05/2030 2,482,040 0.28
56,783,908 6.40
88,650,000 Dominican Republic International Bond DOP 11.250 15/09/2035 1,578,887 0.18
1,448,670,000 Hungary Government Bond-Series 25/B HUF 5.500 24/06/2025 4,056,242 0.46
3,488,230,000 Hungary Government Bond-Series 26/D HUF 2.750 22/12/2026 8,794,477 0.99
231,390,000 Hungary Government Bond-Series 27/A HUF 3.000 27/10/2027 580,504 0.07
2,892,570,000 Hungary Government Bond-Series 30/A HUF 3.000 21/08/2030 6,738,164 0.76
3,351,980,000 Hungary Government Bond-Series 32/A HUF 4.750 24/11/2032 8,287,358 0.93
139,280,000 Hungary Government Bond-Series 33/A HUF 2.250 20/04/2033 283,229 0.03
28,739,974 3.24
233,492,000,000 Indonesia Treasury Bond-Series 100 IDR 6.625 15/02/2034 15,016,652 1.69
11,000,000 Indonesia Treasury Bond-Series FR64 IDR 6.125 15/05/2028 695 0.00
107,345,000,000 Indonesia Treasury Bond-Series FR70 IDR 8.375 15/03/2024 6,955,624 0.78
306,457,000,000 Indonesia Treasury Bond-Series FR71 1DR 9.000 15/03/2029 21,734,539 2.45
73,400,000,000 Indonesia Treasury Bond-Series FR72 IDR 8.250 15/05/2036 5,288,491 0.60
42,633,000,000 Indonesia Treasury Bond-Series FR74 IDR 7.500 15/08/2032 2,888,929 0.33
305,892,000,000 Indonesia Treasury Bond-Series FR80 IDR 7.500 15/06/2035 20,806,967 2.35
73,187,000,000 Indonesia Treasury Bond-Series FR83 IDR 7.500 15/04/2040 4,990,023 0.56
53,533,000,000 Indonesia Treasury Bond-Series FR87 IDR 6.500 15/02/2031 3,406,646 0.38
15,673,000,000 Indonesia Treasury Bond-Series FR91 IDR 6.375 15/04/2032 994,341 0.11
33,392,000,000 Indonesia Treasury Bond-Series FR93 1DR 6.375 15/07/2037 2,080,810 0.24
12,077,000,000 Indonesia Treasury Bond-Series FR97 IDR 7.125 15/06/2043 798,125 0.09
15,265,000,000 Indonesia Treasury Bond-Series FR98 IDR 7.125 15/06/2038 1,010,088 0.11
85,971,930 9.69
71,296,000 Mexican Bonos-Series M MXN 8.500 31/05/2029 3,951,958 0.45
94,609,500 Mexican Bonos-Series M MXN 7.750 29/05/2031 4,959,441 0.56
218,272,100 Mexican Bonos-Series M MXN 10.000 20/11/2036 13,126,726 1.48
398,640,400 Mexican Bonos-Series M MXN 8.500 18/11/2038 21,195,971 2.39
114,906,000 Mexican Bonos-Series M MXN 7.750 13/11/2042 5,608,578 0.63
48,842,674 5.51
860,000 Banco Latinoamericano de Comercio Exterior SA usb 2.375 14/09/2025 800,927 0.09
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59,380,000 Peru Government Bond PEN 5.940 12/02/2029 15,601,123 1.76
42,790,000 Peru Government Bond(2) PEN 7.300  12/08/2033 11,585,934 1.31
11,150,000 Peru Government Bond PEN 5.400 12/08/2034 2,591,497 0.29
5,595,000 Peru Government Bond PEN 5.350 12/08/2040 1,216,577 0.14
15,026,000 Peru Government International Bond PEN 6.350 12/08/2028 4,064,824 0.46
9,857,000 Peru Government International Bond PEN 6.900 12/08/2037 2,536,571 0.28
37,596,526 4.24
35,890,000 Philippines Government Bond-Series 1063 PHP 6.250 22/03/2028 650,369 0.07
76,580,000 Philippines Government Bond-Series 1064 PHP 6.875 10/01/2029 1,427,054 0.16
2,077,423 0.23
40,900,000 Poland Government Bond-Series 1026 PLN 0.250 25/10/2026 8,897,303 1.00
10,425,000 Poland Government Bond-Series 1029 PLN 2.750 25/10/2029 2,281,905 0.26
52,175,000 Poland Government Bond-Series 1030 PLN 1.250 25/10/2030 10,072,929 1.13
57,045,000 Poland Government Bond-Series 428 PLN 2.750 25/04/2028 12,900,894 1.45
25,145,000 Poland Government Bond-Series 432 PLN 1.750 25/04/2032 4,755,954 0.54
14,760,000 Poland Government Bond-Series 726 PLN 2.500 25/07/2026 3,446,618 0.39
58,630,000 Poland Government Bond-Series 727 PLN 2.500 25/07/2027 13,359,045 1.51
55,714,648 6.28
52,875,000 Romania Government Bond-Series 10Y RON 4.750 24/02/2025 11,439,715 1.29
34,900,000 Romania Government Bond-Series 10Y RON 5.000 12/02/2029 7,115,025 0.80
16,925,000 Romania Government Bond-Series 10Y RON 4.150 24/10/2030 3,192,793 0.36
49,080,000 Romania Government Bond-Series 10Y RON 6.700 25/02/2032 10,647,211 1.20
28,250,000 Romania Government Bond-Series 15YR RON 5.800 26/07/2027 6,079,061 0.69
25,825,000 Romania Government Bond-Series 5Y RON 4.500 17/06/2024 5,622,923 0.63
23,625,000 Romania Government Bond-Series 5Y RON 4.250 28/04/2036 4,039,425 0.46
48,136,153 5.43
233,000,000 Serbia Treasury Bonds-Series 12.5 RSD 4.500 20/08/2032 1,899,506 0.21
697,670,000 Serbia Treasury Bonds-Series 8Y RSD 7.000 26/10/2031 6,724,274 0.76
8,623,780 0.97
392,025,000 South Africa Government Bond-Series 2032 ZAR 8.250 31/03/2032 17,832,436 2.01
118,794,000 South Africa Government Bond-Series 2035 ZAR 8.875 28/02/2035 5,236,798 0.59
356,560,000 South Africa Government Bond-Series 2037 ZAR 8.500 31/01/2037 14,650,964 1.65
232,647,300 South Africa Government Bond-Series 2040 ZAR 9.000 31/01/2040 9,587,037 1.08
135,540,000 South Africa Government Bond-Series 2044 ZAR 8.750 31/01/2044 5,316,024 0.60
154,200,000 South Africa Government Bond-Series 2048 ZAR 8.750 28/02/2048 6,015,566 0.68
334,410,000 South Africa Government Bond-Series R209 ZAR 6.250 31/03/2036 11,513,289 1.30
116,730,000 South Africa Government Bond-Series R213 ZAR 7.000 28/02/2031 5,097,154 0.57
75,249,268 8.48
17,922,000,000 Asian Development Bank CoP 11.200 31/01/2025 4,364,944 0.49
16,757,000,000 Asian Development Bank CoP 12.750 03/03/2025 4,161,068 0.47
111,229,000,000 Indonesia Treasury Bond-European Bank for
Reconstruction & Development IDR 5.200 28/05/2024 7,140,744 0.81
124,580,000,000 Indonesia Treasury Bond-European Bank for
Reconstruction & Development IDR 5.600 30/01/2025 8,001,795 0.90
106,890,000,000 Indonesia Treasury Bond-Inter-American
Development Bank IDR 5.100 17/11/2026 6,739,376 0.76
31,000,000,000 Indonesia Treasury Bond-International Bank for
Reconstruction & Development IDR 4.600 09/02/2026 1,945,585 0.22
75,230,000,000 Indonesia Treasury Bond-International Bank for
Reconstruction & Development IDR 5.000 01/12/2026 4,695,303 0.53
37,048,815 4.18
72,510,000 Thailand Government Bond THB 2.650 17/06/2028 2,068,444 0.23
283,800,000 Thailand Government Bond THB 2.875 17/12/2028 8,174,594 0.92
219,210,000 Thailand Government Bond THB 3.650 20/06/2031 6,560,005 0.74
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177,710,000 Thailand Government Bond THB 2.000 17/12/2031 4,737,435 0.53
373,810,000 Thailand Government Bond THB 3.775 25/06/2032 11,321,414 1.28
36,730,000 Thailand Government Bond THB 3.350 17/06/2033 1,078,266 0.12
422,680,000 Thailand Government Bond THB 1.585 17/12/2035 10,284,783 1.16
181,970,000 Thailand Government Bond THB 3.400 17/06/2036 5,302,904 0.60
28,180,000 Thailand Government Bond THB 3.390 17/06/2037 820,210 0.09
346,150,000 Thailand Government Bond THB 3.300 17/06/2038 9,917,046 1.12
146,150,000 Thailand Government Bond THB 3.450 17/06/2043 4,208,696 0.48
19,670,000 Thailand Government Bond THB 3.600 17/06/2067 522,480 0.06
64,996,277 7.33
4,360,000,000 Citigroup, Inc. CoP 11.000 25/07/2024 1,074,579 0.12
16,156,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA IDR 10.500 19/08/2030 1,252,585 0.14
2,327,164 0.26
34,151,325 Uruguay Government International Bond uyu 3.875 02/07/2040 916,392 0.10
390,000 National Bank of Uzbekistan usb 4.850 21/10/2025 362,700 0.04
74,110,000 Petroleos de Venezuela SA usb 6.000 28/10/2022 6,299,350 0.71
20,000 Petroleos de Venezuela SA usb 6.000 15/11/2026 2,500 0.00
6,301,850 0.71
773,756,454 711,353,324 80.19
9.55
84,768,004 Goldman Sachs US$ Treasury Liquid Reserves Fund
(X Distribution Class)(b) 84,768,004 9.55
84,768,004 84,768,004 9.55
858,524,458 796,121,328 89.74
0.69
256,925,000 Egypt Government International Bond-JPMorgan
Chase Bank NA-Series 144(2) EGP 0.000 09/05/2024 5,544,683 0.63
7,763,000,000 Indonesia Treasury Bond-JPMorgan Chase Bank NA
(€)] IDR 8.250  19/05/2036 559,326 0.06
6,104,009 0.69
7,752,769 6,104,009 0.69
7,752,769 6,104,009 0.69
4.21
4,293,744 BNP Paribas SA USD Time Deposit usb 5.150 01/12/2023 4,293,745 0.49
33,024,913 Rabobank Nederland USD Time Deposit usb 5.280 01/12/2023 33,024,913 3.72
37,318,658 4.21
37,318,657 37,318,658 4.21
903,595,884 839,543,995 94._64
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0.01
usb
29 US Treasury Long Bond Futures 19/03/2024 3,380,313 51,656 0.01
(55) US Treasury Notes 5YR Futures 28/03/2024 (5,876,836) 16,559 0.00
56 US Treasury Ultra Long Notes 10YR Futures
19/03/2024 6,362,125 46,827 0.01
3,865,602 115,042 0.02
115,042 0.02
usb
124 US Treasury Notes 10YR Futures 19/03/2024 13,616,750 (46,500) (0.01)
(12) US Treasury Notes 2YR Futures 28/03/2024 (2,453,813) (8,482) (0.00)
(8) US Treasury Ultra Long Notes 10YR Futures
19/03/2024 (986,500) (11,759) (0.00)
10,176,437 (66,741) (0.01)
(66,741) (0.01)
0.12
COoP
78,201,500,000 BFS00824 TRS COP R F 9.25000C0L17CT03813
18/01/2024 1,079,919 1,079,919 0.12
1,079,919 0.12
0.93
CLP 2,305,042,172 usD 2,558,540 05/12/2023 86,417 0.01
CLP 2,403,324,850 usb 2,741,362 06/12/2023 16,258 0.00
NZD 6,853,737 usD 4,029,997 06/12/2023 177,874 0.02
CLP 5,617,148,627 usD 6,033,135 07/12/2023 411,823 0.04
usb 861,885 ZAR 16,281,904 07/12/2023 224 0.00
MXN 162,034,032 usD 9,112,949 08/12/2023 168,013 0.02
IDR 9,001,046,686 usb 574,854 13/12/2023 3,388 0.00
INR 99,747,952 usD 1,194,050 13/12/2023 1,832 0.00
KRW 3,595,577,414 usD 2,694,648 13/12/2023 73,736 0.01
usb 29,030,487 IDR 449,116,601,269 13/12/2023 178,494 0.02
usb 1,724,188 INR 143,186,224 13/12/2023 7,523 0.00
CzZK 33,145,402 EUR 1,352,551 14/12/2023 10,461 0.00
MYR 440,291,170 usD 94,430,397 14/12/2023 74,488 0.01
NzD 21,726,787 usb 12,987,038 14/12/2023 352,548 0.03
EUR 2,350,375 usD 2,553,048 18/12/2023 12,552 0.00
GBP 1,231,717 EUR 1,416,207 18/12/2023 9,512 0.00
KRW 4,098,904,864 usD 3,141,164 18/12/2023 15,664 0.00
GBP 5,849,024 usD 7,183,899 19/12/2023 202,272 0.02
AUD 38,718,880 usb 24,953,652 20/12/2023 577,638 0.08
CAD 37,911,335 usD 27,766,591 20/12/2023 143,471 0.01
CHF 18,036,534 usD 20,319,704 20/12/2023 319,440 0.05
CLP 692,567,589 usD 728,859 20/12/2023 65,080 0.01
CNH 726,189,619 usD 99,302,601 20/12/2023 2,404,274 0.27
CzZK 241,569,944 usD 10,418,772 20/12/2023 414,550 0.05
EGP 112,845,509 usD 3,336,606 20/12/2023 62,421 0.01
EUR 3,383,000 CAD 4,903,956 20/12/2023 82,887 0.01
EUR 3,879,445 JPY 606,911,992 20/12/2023 133,426 0.02
EUR 1,834,283 MXN 34,305,673 20/12/2023 41,248 0.01
EUR 1,064,516 NOK 12,269,054 20/12/2023 20,509 0.00
EUR 52,734,384 usD 56,317,173 20/12/2023 1,251,770 0.16
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GBP 1,761,560 EUR 2,027,000 20/12/2023 11,699 0.00
GBP 11,620,620 usD 14,296,290 20/12/2023 378,432 0.04
HUF 893,318,830 UsD 2,441,214 20/12/2023 112,600 0.01
KRW 17,229,761,175 UsD 13,248,530 20/12/2023 22,743 0.01
MXN 904,007,324 UsD 45,026,002 20/12/2023 6,654,556 0.75
NZD 20,349,044 AUD 18,788,776 20/12/2023 104,732 0.01
NZD 24,813,816 UsD 14,672,759 20/12/2023 562,639 0.07
PLN 140,690,075 UsD 32,338,309 20/12/2023 2,879,216 0.32
SEK 58,653,226 EUR 5,004,478 20/12/2023 29,403 0.00
SEK 45,922,623 UsD 4,280,573 20/12/2023 96,854 0.01
SGD 24,276,592 UsD 17,917,352 20/12/2023 253,975 0.04
THB 1,078,948,537 UsD 30,497,085 20/12/2023 216,852 0.03
TRY 156,035,774 UsD 5,319,107 20/12/2023 5,725 0.00
WD 467,316,875 usD 14,750,000 20/12/2023 200,013 0.02
USD 18,279,687 JPY 2,700,821,317 20/12/2023 26,803 0.01
ZAR 375,860,453 UsD 19,645,393 20/12/2023 223,109 0.02
CHF 12,316,608 EUR 12,811,654 22/12/2023 109,576 0.01
CHF 998,182 UsD 1,131,615 22/12/2023 10,867 0.00
CZK 426,610,481 EUR 17,453,231 22/12/2023 75,724 0.01
EUR 9,664,995 SEK 110,506,105 22/12/2023 17,217 0.00
GBP 3,373,623 EUR 3,888,791 22/12/2023 14,640 0.00
NZD 48,112,392 AUD 44,339,181 22/12/2023 301,380 0.03
NZD 1,323,984 UsD 797,425 22/12/2023 15,494 0.00
SEK 148,792,120 EUR 12,985,810 22/12/2023 7,089 0.00
SGD 30,266,386 usD 22,585,606 22/12/2023 71,247 0.01
USD 918,510 EUR 838,749 22/12/2023 2,777 0.00
coP 3,318,574,661 UsD 809,803 26/12/2023 4,839 0.00
USD 5,402,265 SEK 56,597,153 27/12/2023 5,106 0.00
coP 130, 350,696,600 UsD 31,462,648 03/01/2024 474,310 0.05
USD 43,512,538 BRL 213,731,846 03/01/2024 367,073 0.04
coP 10,392,369, 897 UsD 2,513,297 07/02/2024 15,632 0.00
MXN 92,022,470 UsD 5,087,307 07/02/2024 131,951 0.01
coP 6,817,472,915 UsD 1,654,361 09/02/2024 3,992 0.00
GBP 5,671,340 UsD 7,083,186 09/02/2024 81,431 0.00
coP 18,310,613,253 UsD 4,200,167 16/02/2024 247,852 0.02
EUR 48,761,247 UsD 52,978,505 23/02/2024 404,331 0.05
MXN 29,006,952 UsD 1,573,835 08/03/2024 63,426 0.01
USD 2,294,751 MXN 40,618,884 08/03/2024 2,069 0.00
EUR 67,880,044 UsD 73,096,508 05/04/2024 1,353,442 0.16
MXN 76,771,126 UsD 4,112,107 10/04/2024 197,538 0.02
USD 2,926,861 CoP 12,201,404,478 10/05/2024 11,621 0.00
23,089,768 2.62
BRL 213,731,846 UsD 43,651,082 04/12/2023 (361,427) (0.04)
USD 42,713,659 BRL 213,731,846 04/12/2023 (575,995) (0.07)
USD 2,585,140 CLP 2,305,042,172 05/12/2023 (59,817) (0.00)
USD 2,676,946 CLP 2,403,324,850 06/12/2023 (80,673) (0.01)
USD 4,986,814 NZD 8,317,564 06/12/2023 (119,779) (0.01)
USD 6,084,476 CLP 5,586,877,202 07/12/2023 (325,749) (0.03)
ZAR 15,585,443 UsD 832,301 07/12/2023 (7,498) (0.00)
USD 12,474,661 MXN 219,903,160 08/12/2023 (120,919) (0.02)
USD 4,906,469 EUR 4,589,650 12/12/2023 (101,986) (0.01)
USD 3,900,527 KRW 5,196,623,554 13/12/2023 (100,568) (0.01)
EUR 1,352,716 CZK 33,145,402 14/12/2023 (10,281) (0.00)
USD 5,084,222 MYR 23,859,412 14/12/2023 (37,005) (0.00)
USD 12,758,570 NZD 21,343,386 14/12/2023 (345,618) (0.03)
USD 9,798,127 EUR 8,981,515 18/12/2023 (5,830) (0.00)
USD 8,573,388 GBP 6,949,578 19/12/2023 (202,568) (0.02)
AUD 2,793,000 NZD 3,047,272 20/12/2023 (29,281) (0.00)
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CAD 5,131,284 EUR 3,551,000 20/12/2023 (98,932) (0.01)
CHF 3,161,529 EUR 3,352,000 20/12/2023 (41,576) (0.00)
EUR 2,119,539 AUD 3,539,036 20/12/2023 (19,793) (0.00)
EUR 6,779,622 CHF 6,492,596 20/12/2023 (28,294) (0.00)
EUR 4,673,829 CZK 114,722,805 20/12/2023 (42,488) (0.00)
EUR 1,773,000 NZD 3,207,034 20/12/2023 (33,538) (0.00)
EUR 1,772,000 SEK 21,171,147 20/12/2023 (83,619) (0.01)
ILS 14,424,141 EUR 3,562,000 20/12/2023 (10,291) (0.00)
JPY 4,493,482,387 UsD 30,475,363 20/12/2023 (107,185) (0.02)
MXN 34,452,176 EUR 1,832,806 20/12/2023 (31,261) (0.00)
NOK 92,992,541 usD 8,671,171 20/12/2023 (18,493) (0.00)
USD 2,293,359 AUD 3,561,363 20/12/2023 (55,010) (0.01)
USD 27,735,000 CAD 37,842,539 20/12/2023 (124,413) (0.02)
USD 26,044,115 CHF 23,124,886 20/12/2023 (417,613) (0.05)
USD 4,123,273 CLP 3,677,173,632 20/12/2023 (92,128) (0.01)
USD 14,631,444 CNH 106,735,440 20/12/2023 (317,444) (0.04)
USD 11,098,468 CNY 80,589,297 20/12/2023 (243,950) (0.03)
USD 11,698,134 CzK 268,888,260 20/12/2023 (360,291) (0.04)
USD 74,814,697 EUR 69,946,074 20/12/2023 (1,543,861) 0.17)
USD 24,898,719 GBP 20,199,166 20/12/2023 (609,140) (0.08)
USD 9,313,041 HUF 3,379,669,611 20/12/2023 (348,737) (0.04)
USD 6,496,344 ILS 25,354,082 20/12/2023 (320,687) (0.03)
USD 15,140,372 KRW 19,994,935,016 20/12/2023 (260,783) (0.04)
USD 10,754,905 MXN 194,039,393 20/12/2023 (337,997) (0.04)
USD 3,869,122 NOK 41,615,392 20/12/2023 (3,067) (0.00)
USD 28,342,337 NZD 48,021,049 20/12/2023 (1,142,035) (0.14)
USD 13,793,427 PLN 59,356,989 20/12/2023 (1,064,809) (0.13)
USD 16,580,120 RON 76,847,882 20/12/2023 (290,972) (0.03)
USD 7,455,264 SEK 80,550,154 20/12/2023 (222,920) (0.02)
USD 3,271,677 SGD 4,461,226 20/12/2023 (67,606) (0.00)
USD 10,309,372 THB 367,480,789 20/12/2023 (151,535) (0.02)
USD 1,954,182 TRY 57,985,368 20/12/2023 (24,610) (0.00)
USD 11,368,498 WO 355,882,384 20/12/2023 (16,597) (0.00)
USD 26,469,017 ZAR 500,837,221 20/12/2023 (5,929) (0.01)
NZD 9,802,502 usD 6,020,697 21/12/2023 (2,042) (0.00)
USD 4,076,763 IDR 65,024,369, 881 21/12/2023 (99,946) (0.01)
AUD 37,773,265 NZD 41,071,360 22/12/2023 (308,102) (0.04)
EUR 12,108,532 CHF 11,652,186 22/12/2023 (116,760) (0.01)
EUR 4,782,468 CzK 117,265,500 22/12/2023 (37,221) (0.00)
SEK 7,204,218 UsD 689,678 22/12/2023 (2,879) (0.00)
USD 232,655 AUD 354,139 22/12/2023 (882) (0.00)
USD 10,372,248 SGD 13,859,841 22/12/2023 (2,970) (0.00)
USD 809,803 coP 3,302,378,591 26/12/2023 (863) (0.00)
SEK 92,103,302 usD 8,790,955 27/12/2023 (7,898) (0.00)
USD 6,544,533 RSD 723,694,425 27/12/2023 (191,991) (0.02)
USD 4,208,843 coP 17,410,468,308 04/01/2024 (55,836) (0.01)
USD 3,955,795 MXN 70,353,714 07/02/2024 (34,470) (0.01)
USD 6,599,898 coP 27,169,976,388 09/02/2024 (9,208) (0.00)
USD 5,253,527 GBP 4,217,751 09/02/2024 (74,769) (0.01)
USD 1,391,456 PHP 77,487,407 12/02/2024 (5,075) (0.00)
USD 3,356,257 coP 14,450,991,832 16/02/2024 (154,183) (0.03)
USD 16,307,267 PEN 61,647,991 20/02/2024 (137,679) (0.02)
USD 65,917,934 EUR 61,240,283 23/02/2024 (1,126,705) (0.13)
EUR 10,625,962 usD 11,659,673 26/02/2024 (25,098) (0.00)
USD 54,164,923 EUR 50,630,792 05/04/2024 (1,366,276) (0.16)
USD 846,610 MXN 15,767,272 10/04/2024 (38,506) (0.00)

(14,821,957) (1.69)
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0.32
144,913,860 USD 155,066,907 06/12/2023 3,031,929 0.34
3,031,929 0.34
8,084,932 EUR 7,616,526 06/12/2023 (224,583) (0.02)
(224,583) (0.02)
0.01
( )
EUR
13,525,000 Put EUR / Call USD Expires 14/12/2023  Strike 1.08 (41,270) 38,967 0.00
28,681,000 Put EUR / Call USD Expires 21/02/2024  Strike 1.08 (166,548) 228,466 0.03
20,465,000 Put EUR / Call USD Expires 22/02/2024  Strike 1.08 24,912 170,855 0.02
22,919,096 Put EUR / Call USD Expires 03/04/2024  Strike 1.06 (407,319) 113,386 0.01
(590,225) 551,674 0.06
GBP
23,633,000 Put GBP / Call USD Expires 15/12/2023  Strike 1.19 (195,804) 269 0.00
11,616,000 Put GBP / Call USD Expires 07/02/2024  Strike 1.20 (73,221) 16,060 0.00
(269,025) 16,329 0.00
NZD
24,034,000 Put NZD / Call USD Expires 04/12/2023  Strike 0.58 (81,673) 15 0.00
24,168,000 Put NZD / Call USD Expires 12/12/2023  Strike 0.58 (72,796) 148 0.00
24,215,000 Put NZD / Call USD Expires 19/12/2023  Strike 0.61 (9,443) 98,537 0.01
(163,912) 98,700 0.01
USD
3,974,000 Call USD / Put COP Expires 07/02/2024  Strike 4,300.00 (122,514) 55,719 0.01
3,997,000 Call USD / Put COP Expires 14/02/2024  Strike 4,200.00 (107,296) 89,477 0.01
3,585,000 Call USD / Put COP Expires 08/05/2024  Strike 4,232.00 (24,321) 140,231 0.02
15,248,000 Call USD / Put MXN Expires 06/12/2023  Strike 18.55 (212,100) 457 0.00
4,018,000 Call USD / Put MXN Expires 05/02/2024  Strike 17.88 (78,415) 60,366 0.01
22,318,000 Call USD / Put SEK Expires 21/12/2023  Strike 10.72 (29,995) 86,951 0.01
3,974,000 Put USD / Call COP Expires 07/02/2024  Strike 4,300.00 60,087 238,321 0.03
3,997,000 Put USD / Call COP Expires 14/02/2024  Strike 4,200.00 14,753 171,236 0.02
3,585,000 Put USD / Call COP Expires 08/05/2024  Strike 4,232.00 18,380 182,932 0.02
7,005,000 Put USD / Call MXN Expires 06/12/2023  Strike 17.40 (45,869) 32,531 0.00
4,018,000 Put USD / Call MXN Expires 05/02/2024  Strike 17.88 (23,316) 115,465 0.01
(550,606) 1,173,686 0.14
3,414,157 1,840,389 0.21
AUD
(7,707,000) Call AUD / Put NZD Expires 04/12/2023  Strike 1.09 27,397 ®) (0.00)
(7,821,000) Call AUD / Put NZD Expires 11/12/2023  Strike 1.08 20,611 (6,005) (0.00)
(7,904,000) Call AUD / Put NZD Expires 22/12/2023  Strike 1.08 5,004 (19,586) (0.00)
(7,707,000) Put AUD / Call NZD Expires 04/12/2023  Strike 1.09 (59,860)  (87,262) (0.01)
(7,821,000) Put AUD / Call NZD Expires 11/12/2023  Strike 1.08 (11,692)  (38,308) (0.01)
(7,904,000) Put AUD / Call NZD Expires 22/12/2023  Strike 1.08 (5,920)  (30,510) (0.00)
(24,460) __ (181,676) (0.02)
EUR
(4,653,000) Call EUR / Put CHF Expires 04/12/2023  Strike 0.96 28,214 @77 (0.00)
(4,751,000) Call EUR / Put CHF Expires 18/12/2023  Strike 0.96 23,184 (4,919) (0.00)
(4,745,000) Call EUR / Put CHF Expires 21/12/2023  Strike 0.96 20,582 (6,822) (0.00)
(4,627,000) Call EUR / Put CZK Expires 30/11/2023  Strike 24.58 26,713 ©) (0.00)
(4,697,000) Call EUR / Put CZK Expires 12/12/2023  Strike 24.53 23,419 (5,908) (0.00)
(4,734,000) Call EUR / Put CZK Expires 18/12/2023  Strike 24.52 19,717 (9,693) (0.00)
(4,763,000) Call EUR / Put CZK Expires 21/12/2023  Strike 24.54 15,487 (11,655) (0.00)
(4,751,000) Call EUR / Put GBP Expires 07/12/2023  Strike 0.88 20,034 (446) (0.00)
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EUR
(4,745,000) Call EUR / Put GBP Expires 14/12/2023  Strike 0.87 14,437 (8,779) (0.00)
(4,722,000) Call EUR / Put GBP Expires 22/12/2023  Strike 0.87 9,271 (15,845) (0.00)
(4,653,000) Call EUR / Put SEK Expires 04/12/2023  Strike 11.82 38,616 ®) (0.00)
(4,745,000) Call EUR / Put SEK Expires 21/12/2023  Strike 11.44 1,463 (40,458) (0.00)
(4,722,000) Call EUR / Put SEK Expires 27/12/2023  Strike 11.42 (7,890)  (48,921) (0.01)
(4,653,000) Put EUR / Call CHF Expires 04/12/2023  Strike 0.96 (6,414)  (35,405) (0.00)
(4,751,000) Put EUR / Call CHF Expires 18/12/2023  Strike 0.96 (30,406)  (58,509) (0.01)
(4,745,000) Put EUR / Call CHF Expires 21/12/2023  Strike 0.96 (29,804)  (57,209) (0.01)
(4,627,000) Put EUR / Call CZK Expires 30/11/2023  Strike 24.58 (28,371)  (55,084) (0.01)
(4,697,000) Put EUR / Call CZK Expires 12/12/2023  Strike 24.53 (17,557)  (46,884) (0.01)
(4,734,000) Put EUR / Call CZK Expires 18/12/2023  Strike 24.52 (17,069)  (46,479) (0.01)
(4,763,000) Put EUR / Call CZK Expires 21/12/2023  Strike 24.54 (24,023)  (51,165) (0.01)
(4,751,000) Put EUR / Call GBP Expires 07/12/2023  Strike 0.88 (47,623)  (68,103) (0.01)
(4,745,000) Put EUR / Call GBP Expires 14/12/2023  Strike 0.87 (18,981)  (42,197) (0.00)
(4,722,000) Put EUR / Call GBP Expires 22/12/2023  Strike 0.87 (13,275)  (38,392) (0.00)
(4,653,000) Put EUR / Call SEK Expires 04/12/2023  Strike 11.82 (121,814)  (160,436) (0.02)
(4,745,000) Put EUR / Call SEK Expires 21/12/2023  Strike 11.44 9,476 (32,445) (0.00)
(4,722,000) Put EUR / Call SEK Expires 27/12/2023  Strike 11.42 11,345 (29,687) (0.00)
(28,681,000) Put EUR / Call USD Expires 21/02/2024  Strike 1.08 747,238 (228,466) (0.03)
645,969 (1,104,689) (0.13)

GBP
(11,817,000) Put GBP / Call USD Expires 15/12/2023  Strike 1.22 191,907 (2,163) (0.00)

USD
(4,018,000) Call USD / Put XN Expires 05/02/2024  Strike 17.88 84,322 (60,366) (0.01)
(4,903,000) Call USD / Put SGD Expires 04/12/2023  Strike 1.36 23,346 ®) (0.00)
(5,017,000) Call USD / Put SGD Expires 07/12/2023  Strike 1.35 24,074 (642) (0.00)
(5,163,000) Call USD / Put SGD Expires 22/12/2023  Strike 1.33 (2,592)  (28,236) (0.00)
(5,156,000) Call USD / Put SGD Expires 22/12/2023  Strike 1.34 8,149 (20,712) (0.00)
(7,005,000) Put USD / Call MXN Expires 06/12/2023  Strike 17.40 16,861 (32,531) (0.01)
(4,018,000) Put USD / Call MXN Expires 05/02/2024  Strike 17.88 29,223 (115,465) (0.01)
(4,903,000) Put USD / Call SGD Expires 04/12/2023  Strike 1.36 (61,736)  (85,087) (0.01)
(5,017,000) Put USD / Call SGD Expires 07/12/2023  Strike 1.35 (41,598)  (66,315) (0.01)
(5,163,000) Put USD / Call SGD Expires 22/12/2023  Strike 1.33 3,087 (22,557) (0.00)
(5,156,000) Put USD / Call SGD Expires 22/12/2023  Strike 1.34 (1,565)  (30,426) (0.00)
81,671 (462,342) (0.05)
2,645,858 (1,750,870) (0.20)
768,299 89,519 0.01

0.66
16,325,000 Fixed 11.814% Floating (BRL 1 month BRCDI) BRL  02/01/2024 44,971 0.01
16,425,000 Fixed 11.905% Floating (BRL 1 month BRCDI) BRL  02/01/2024 43,084 0.01
22,000,000 Fixed 12.185% Floating (BRL 1 month BRCDI) BRL  02/01/2024 32,196 0.00
231,330,000 Fixed 12.795% Floating (BRL 1 month BRCDI) BRL  02/01/2024 255,217 0.03
116,310,000 Floating (BRL 1 month BRCDI) Fixed 13.950% BRL  02/01/2024 156,080 0.02
51,400,000 Fixed 12.713% Floating (BRL 1 month BRCDI) BRL  02/01/2025 1,306,431 0.15
102,840,000 Fixed 13.300% Floating (BRL 1 month BRCDI) BRL  02/01/2025 2,705,448 0.31
244,215,419 Floating (BRL 1 month BRCDI) Fixed 10.850% BRL  02/01/2026 440,411 0.05
124,100,000 Floating (BRL 1 month BRCDI) Fixed 12.915% BRL  02/01/2026 812,738 0.09
82,220,000 Fixed 10.286% Floating (BRL 1 month BRCDI) BRL  04/01/2027 8,744 0.00
15,200,000 Floating (BRL 1 month CETIP) Fixed 11.230% BRL  04/01/2027 120,256 0.01
24,881,870,000 Floating (CLP 1 month CLICP) Fixed 5.000% CLP  20/12/2028 286,897 0.03
1,117,060,000 Floating (CNY 4 month CNRR) Fixed 2.500% CNY  20/03/2029 251,085 0.03
432,870,000 Floating (CZK 6 month PRIBOR)  Fixed 4.000% CZK  20/12/2028 3,117 0.00
178,720,000 Floating (CZK 6 month PRIBOR)  Fixed 4.000% CZK  20/12/2033 31,999 0.00
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2,550,000 Floating (EUR 6 month EURIBOR)  Fixed 3.250% EIR  20/12/2033 94,447 0.01
2,789,328,143 Floating (HUF 6 month BUBOR) Fixed 6.500% HUF  20/12/2033 102,214 0.01
14,062,910,000 Floating (INR 1 month MIBOR) Fixed 6.500% INR 20/03/2026 120,450 0.01
147,969,710,000 Floating (KRW 3 month KSDA) Fixed 3.750% KRW  20/03/2026 121,601 0.01
57,572,580,000 Floating (KRW 3 month KSDA) Fixed 3.750% KRW  20/03/2029 106,104 0.01
114,640,000 Floating (MXN 1 month TIIE) Fixed 9.750% MXN  17/12/2025 20,640 0.00
168,790,000 Floating (MXN 1 month TIIE) Fixed 8.750% MXN  13/12/2028 41,562 0.01
32,250,000 Floating (MYR 3 month KLIBOR)  Fixed 3.750% MYR  20/09/2028 347 0.00
371,250,000 Floating (THB 1 month THOR) Fixed 2.750% THB  20/03/2029 19,639 0.00
58,040,000 Floating (USD 1 month SOFR) Fixed 3.696% USD  22/09/2028 237,584 0.03
600,000 Floating (USD 1 month SOFR) Fixed 3.500% USD  20/12/2033 17,044 0.00
21,740,000 Fixed 3.240% Floating (USD 1 month SOFR) USD  06/10/2035 979,656 0.11
192,710,000 Floating (ZAR 3 month JIBAR) Fixed 7.750% ZAR  20/12/2025 12,742 0.00
8,372,794 0.94
8,372,794 0.94
51,745,399 Floating (BRL 1 month CETIP) Fixed 9.200% BRL  02/01/2024 (701,521) (0.08)
150,360,000 Floating (BRL 1 month BRCDI) Fixed 12.060% BRL  02/01/2025 (3,630,688) (0.41)
152,590,000 Floating (BRL 1 month BRCDI) Fixed 12.064% BRL  02/01/2025 (3,390,723) (0.38)
159,310,000 Fixed 11.500% Floating (BRL 1 month BRCDI) BRL  02/01/2029 (661,001) (0.07)
16,270,630,000 Fixed 5.750% Floating (CLP 1 month CLICP) CLP  20/12/2025 (207,903) 0.02)
24,436,881,951 Fixed 5.250% Floating (CLP 1 month CLICP) CLP  20/12/2033 (790,884) (0.09)
325,110,000 Floating (CNY 4 month CNRR) Fixed 2.000% CNY  20/03/2026 (27,009) (0.00)
72,156,490,000 Floating (COP 1 month CPIBR) Fixed 8.250% COP  20/12/2025 (246,487) (0.03)
23,816,191,372 Fixed 8.000% Floating (COP 1 month CPIBR) COP  20/12/2033 (428,327) (0.05)
938,370,000 Floating (CZK 6 month PRIBOR)  Fixed 4.750% CZK  20/12/2025 (187,741) 0.02)
2,330,000 Fixed 3.000% Floating (EUR 6 month EURIBOR) ~ EUR  20/12/2038 (44,804) (0.01)
3,157,710,000 Floating (HUF 6 month BUBOR) Fixed 8.500% HUF  20/12/2025 (1,056) (0.00)
10,209,930,000 Fixed 6.500% Floating (INR 1 month MIBOR) INR  20/03/2029 (258,938) (0.03)
32,783,530,000 Fixed 3.750% Floating (KRW 3 month KSDA) KRW  20/03/2034 (123,341) (0.01)
289,930,000 Fixed 8.750% Floating (MXN 1 month TIIE) MXN  07/12/2033 (112,352) (0.01)
202,350,000 Floating (MYR 3 month KLIBOR)  Fixed 3.605% MYR  06/03/2024 (9,541) (0.00)
26,240,000 Floating (MYR 3 month KLIBOR)  Fixed 3.250% MYR  18/12/2024 (22,740) (0.00)
19,680,000 Floating (MYR 3 month LIBOR) Fixed 2.250% MYR  17/06/2025 (88,038) (0.01)
54,770,000 Floating (MYR 3 month KLIBOR)  Fixed 2.000% MYR  16/06/2026 (416,445) (0.05)
79,810,000 Floating (MYR 3 month LIBOR) Fixed 2.000% MYR  16/06/2026 (296,364) (0.03)
27,140,000 Floating (MYR 3 month KLIBOR)  Fixed 4.000% MYR  15/03/2028 (48,972) (0.01)
72,530,000 Floating (MYR 3 month KLIBOR)  Fixed 3.000% MYR  15/12/2031 (870,001) (0.10)
22,970,000 Floating (MYR 3 month KLIBOR)  Fixed 3.271% MYR  21/12/2031 (204,379) (0.02)
33,020,000 Floating (MYR 3 month KLIBOR)  Fixed 3.500% MYR  16/03/2032 (176,041) 0.02)
15,470,000 Floating (MYR 3 month KLIBOR)  Fixed 3.680% MYR  12/07/2032 (46,844) (0.01)
26,080,000 Floating (MYR 3 month KLIBOR)  Fixed 3.750% MYR  21/12/2032 (7,280) (0.00)
19,340,000 Floating (MYR 3 month KLIBOR)  Fixed 3.750% MYR  21/06/2033 (49,669) (0.01)
17,420,000 Floating (MYR 3 month KLIBOR)  Fixed 3.750% MYR  21/06/2033 (45,616) (0.01)
30,780,000 Floating (MYR 3 month KLIBOR)  Fixed 3.750% MYR  21/06/2033 (146,366) 0.02)
16,100,000 Floating (MYR 3 month KLIBOR)  Fixed 4.000% MYR  20/09/2033 (6,941) (0.00)
13,480,000 Floating (PLN 6 month WIBOR) Fixed 4.750% PLN  20/12/2033 (40,502) (0.00)
812,900,000 Fixed 2.500% Floating (THB 1 month THOR) THB  20/03/2026 (26,821) (0.00)
91,110,000 Floating (USD 1 month SOFR) Fixed 3.350% USD  06/10/2027 (733,306) (0.08)
13,740,000 Fixed 3.782% Floating (USD 1 month SOFR) USD  22/09/2036 (144,614) 0.02)
44,200,000 Fixed 9.250% Floating (ZAR 3 month JIBAR) ZAR  20/12/2033 (22,428) (0.00)
(14,215,683) (1.60)
(14,215,683) (1.60)
904,364,183 845,994,002 95.37
41,082,856 4.63
887,076,858 100.00
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903,595,884 839,543,995 94.64
115,042 0.02
(66,741) (0.01)
1,079,919 0.12
23,089,768 2.62
(14,821,957) (1.69)
3,031,929 0.34
(224,583) (0.02)
3,414,157 1,840,389 0.21
2,645,858 (1,750,870) (0.20)
8,372,794 0.94
(14,215,683) (1.60)
41,082,856 4.63
887,076,858 100.00

@) 144 1933 144

(b)
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2024
32,690,735.02 4,949,704
411,598.69 62,320
32,279,136.33 4,887,384

( ) 113,346

20,653

136,986
( ) 100.68 (15,244 )
137.41 (22,431 )

5,363
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€Y
1,000 1,000
1,000 1,000 2024
2,500 37.85 326 25,000,002

Q@

2018 20

2011 61
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170,142,146

884,439,485

358,773,927

663,581,139

23,041,145,059

16,770,008,479

733,399,309

412,854,357

12 96,152,818,635

36 11,843,473,501

203,396,650

769,754,822

4,703,300,000
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23 103

PricewaterhouseCoopers, Ireland

2024 29
151.41
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2023 12 31 2022 12 31
888,616 134,545,349 896,937 135,805,231
131 19,835 ) @757)

(887,960) (134,446,024)

(890,909) (134,892,532)

787 119,160 6,023 911,942
(110) (16,655) (740) (112,043)
677 102,505 5,283 799,899
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2023 12 31

2023 12 31 2022 12 31
58,497 8,857,031 49,967 7,565,503

208,274 31,534,766 181,485 27,478,644

266,771 40,391,797 231,452 35,044,147

10 (235,811)  (35,704,144) (201,169)  (30,458,998)
30,960 4,687,654 30,283 4,585,149

11 25,000 3,785,250 25,000 3,785,250
5,960 902,404 5,283 799,899

30,960 4,687,654 30,283 4,585,149

2024 19
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2023 12 31
2021 12 31 25,000 3,785,250 4,227 640,010 29,227 4,425,260
5,283 799,899 5,283 799,899
(4,227) (640,010) 4,227) (640,010)
2022 12 31 25,000 3,785,250 5,283 799,899 30,283 4,585,149
677 102,505 677 102,505
2023 12 31 25,000 3,785,250 5,960 902,404 30,960 4,687,654
2023 2022 12 31 4,227,274
2023 12 31 2022 12 31
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2023 12 31
47 49
10282 200
www. goldmansachs.com/shareholders
101 101
2014
101 I
45(h) 46 52
13 91 99
15 110 113(a) 114 115
118 119(a) (©) 120 127 129
9@(C )
38
10(F) 16 40
30 31
24 17
24

15
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2023 12 31 2022 12 31
131 )
131 )
2023 12 31 2022 12 31
1,171 899
1,171 899
2022 2022
2022
34,698 2022 24,986
2023 12 31 2022 12 31
744,534 733,463
34,436 34,824
82,101 100,226
18,015 17,085
4,636 3,700
4,238 1,611
887,960 890,909
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2023 12 31 2022 12 31
39,525 38,750
39,525 38,750
2022 12 31
22 2022 22
2023 12 31 2022 12 31
12.5 152 763
® (©)
(®) 143 760
(33) (20)
(33) (20)
110 740
2023 12 31 2022 12 31
787 6,023
98 753
3 1
© (10)
18 )
110 740
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12.5
2021
750
15
2024 15
2023 15
2023 12 20 675/2023
2023 12 31 2022 12 31
73 38
73 38
2022 12 31 38 21
33 20
2 )
2023 12 31 73 38
2023 12 31 2022 12 31
153,722 160,069
54,115 21,190
364 188
73 38

208,274 181,485
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10
2023 12 31 2022 12 31
212,487 164,622
1,975 35,423
21,349 1,124
235,811 201,169
11
2023 12 31 2022 12 31
25,000,000 25,000 25,000,000 25,000
2 2
2018 12 19
25,000,000
12
2023 12 31 2022 12 31
4,227
4,227
2023 2022 12 31 4,227,274
13
2022 12 31

14
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2022 12 31 231.2 233.2
200.9
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

PROFIT AND LOSS ACCOLUNT
for the vear ended 31 December 2023

Year ended
31 December 2022
LI5S 000

BO,937
(3}

(890,900)

6,023

(740

MNote Year ended

31 December 2023

LTSS W)

Tumover BEBole

Interest receivable and similar income A

Admmisirative expenscs & (867,260)
OPERATING PROFIT AND PROFIT BEFORE

TANATION 787

Tax on profil 7 (110

T

PROFIT FOR THE FINANCIAL YEAR

5,283

The operating profits of the company are derived from continuing operations,

The company has no recognized gams and losses other than those mchided in the profit and loss account for the vear

shown above and therefore no separate staternent of ¢omprehensive income has been presented,

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

= 1y -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

BALANCE SHEET

as al 31 December 2023

MNote 31 December 2023 31 December 2022
LISS" 0iny LSS (M)
CURRENT ASSETS
Cazh at bank and in band Sg407 49,067
Debtors o9 208,274 181,485
264,771 231,452
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 1k (2358111 (201,169
NET CURRENT ASSETS AND NET ASSETS 30,060 30,283
CAPITAL AND RESERVES
Called up share capital 1 25,000 25000
Profit and loes account 5960 5283
TOTAL SHAREHOLDER'S FUNDS 30,960 30,283

The financial statements were approved by the Board of Directors on 19 March 2024 and signed on its behalf by:

Barbara Healy John Whittaker

Director Director

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

=1k =
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

STATEMENT OF CHANGES IN EQUITY

for the vear ended 31 December 2023

Called up share Profit and loss  Tolal shareholders’

capital account funds

LSS (M LISE 00 LSS 000

Balance at 31 December 2021 25040 4.227 20227
Profit for the financial vear - 5.283 5,283
Dividends paid . (4.227) (4.227)
Balance at 31 December 2022 25,0y 5253 30,283
Profit for the financial period - 677 a77
Driviclends paid = a4 e
Balance at 31 December 2023 25, (M) 2,060 30,950

Mo interim dividend was paid to the intermediate parent for 2023 (31 December 2022: USS4,227,274). The directors do
ot recommmend the payment of a fmal dividend in respect of the vear ended 31 December 2023 (31 December 2022: USS
mil).

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

=2 =
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

GENERAL INFORMATION

The comparsy 15 a private hmited compary and 5 incorporated and dormeiled in Ireland. The address of its
registered office is 47-49 St. Stephen’s Green, Dublin 2, Ireland.

The immediate parent undertaking is Goldman Sachs Asset Management International Holdings LL.C., a
company moorporated and domiciled inthe United States of America.

The ultimate parent undertaking and the parent company of the smallest and lrgest group for which consolidated
financial statements are prepared is The Goldman Sachs Group, Inc,, a company incorporated in the United States
of America. Copies of s consolidated Nnancial satements can be obtained from Investor Relations, 200 West
Strect, Mew York, WY 10282, United States of America, or at www.goldmansachs.com/shareholders,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
#,  Basis of preparation

The company prepares financial statements under Irish Generally Accepted Accounting Practices (Irish
GAAFP),

The financial statements have been prepared on the gong concemn basis as the Directors are of the view that
the Company can contitie in operational existence for the foreseeable future, The financial statements have
been prepared under the histoncal cost convention and in accerdance with Financial Reporting Standard 101
Reduced Disclosure Framework (FES 101 and Irish law, including the Companies Act 2004,

The following exemptions from the disclesure requirements of Intemational Financial Reporting Standards
(IFRE) as adopted by the EU have been applied in the preparation of these financial stalements in accordance
with FRS 101;

Q1) IFRS 2 ‘Share-based Payment’ paragraph 45(b) and 46 to 52, These disclosures are provided n the
consolidated fmancial statements of Group Inc.;

(1) IFES 7 ‘Financial Instruments: Disclosures®;
(1) [FES 13 “Fair Value Measurement” paragraphs &1-99;

(ivd  IFES 15 “Revenue from Contracis with Customers® second sentence of paragraph 110 and paragraphs
113Gay, 104, 115, 118, 11%a) to (), 12010 127 and 124

vy IAS 1 “Preseniation of Financial Statements” paragraph 38 to present comparative information in
respect of TAS 1 “Presentation of Financial Statements” paragraph 79(2a)ivy,

(vi)  IAS 1 *Presentation of Financial Statements’ paragraphs 1O, 16, and 4040,

(v} [AS 7 "Staternent of Cash Flows';

(v} 1AS 8 Accounting Policies, Changes in Accounting Estimates and Emrors” paragraphs 30 and 31;
(ix) A5 24 'Related Party Disclosures” paragraph 17; and

(%) IAS 24 '‘Related Party Disclosures’ requiraments to disclese transactions with coampanies also wholly
owned within G5 Group.

=13 -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

I,

Revenue recogmition

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

If the compary 15 principal to the transaction, the company recognises revenue on contracts with cliemts,
gross of expenses incurred to satisfy some or all itz performance cbligations, The company is principal to
the transaction if it has the primay obligation to provide the service to the clienl. The company satisfies the
performance obligation by itself, or by engaging other GS Group entities to satisfy some or all its
performance obligations on its behalfl Such revenue 15 recognised m fumover and expenses incurred are
recognised in administrative ooqenscs.

Tumover represents management company fees and revenues associated with arrangements where the
company i2 principal to providing services but ultimately sub-delegates provision of these services, such az
portfolio management. IL is recognised on an accruals basis over the period that the related service is
prowvided.

Dividends

Final equity dividends are recognised as a liability and deducted from equity i the period m which the
dividends are approved by the company”s sharetwlder. Interirn equity dividends are recogmised and deducted
from equity when paid.

Foreign currencies

The comparny "= financial statements are presented in ULS. dollars, which is also the company s fimetional
CUTENCY.

Transactions denomimated in foreign currencies are translated into U8, dollars st rates of exchange nuling
o the date the transaction cccurred. Monetary assets and liabilities demominated in foreign currencies are
iranslated into ULS. dollars at rates of exchange naling at the balance sheet date. Foretgn exchange gains and
Insses are recognised m the profit and loss account,

Cash at bank and in hand

Thits mecludes cash at bank and in hand ane highly liquid deposits held in the ordinary course of business,
Financial assets and Mnandal HBabilities

{i)  Recognition and derecognition

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

A financial azzet is derecognized when the contraciual rights to the cash flows from the financial azeet
expire or if the comparny transfers the financial asset and cither a) substantially all the nsk and rewards
of awnership, or b) neither transfers nor retains substantially all the risk and rewards of ownership ad
the company does not retain control of that Anancial assel. A Anancial lability 15 derecogmised only
when it is extinguished (i.e. when the obligation specified in the contract is discharged, is cancelled or

expires),

- 14 -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
. Financinl assets and nancial Babilities (continued)

(ii) Classification and measurement

The compary classifies its Nmaneial assets as fmancial assets measmred at anortised cost on the basis
of both the company’s business model for managing fmancial assets and the contractual cash flow
characterisiics of the financial assets. The business model reflects how the compary manages particular
groups of assets m onder (o generate fiture cash flows, Where the business model is to hold the assets
to collect contractual cash flows, the company subsequently assesses whether the cash flows represent
solety payments of principal and interest

Financial assets that are held for the collection of contractual cash flows @nd have cash flows that
reprezent solely pavments of principal and interest are measured at amortised cost, unless they are
designated at fair value through profi o loss. The company considers whether the cash Nows represent
basic lending amangements and where contractual terms introduce exposure to risk or volatility
meonsistent with a basic lending arrangement the financial asset is classified and measred at fair value
through profit or loss.

Financial assets at amortised cost are mitially messured at fair value plus transsction costs and
subsequently at amortised cost using the effective imerest method, The effective mterest method i a
method of caleuliting the amortised cost of a financial metrument and allocating the interes income
over the relevant period. The effective mterest rate is the rate that exactly discounts estimated future
cish receipls through the expected life of the fnancial azset of, when appropriste, a shorter period to
the net carry ing amount of the financial asset. When calculating the effective interest rate, the comparny
estmnates cash lows considermg all contractual terms of the financial asset but dees not consider future
credit losses. All finance income is recognised in the profit and loss accoumt.

The company classifies its financial labilities as finamcial liabilities measured at amotised cost. The
clazsification, which is determined at initial recognition, depends on the purpose for which they were
acquired or originated.
Financial liabilities measuired ol mmoftised cost are nitially recognized at fair value plus transaclion
costs and subsequently measured at amortised cost using the effective interest method (sce above).
Finance costs, including discounts allowed omn issue, are recorded in the profit and loss acceunt.

(i) Offceiting fnancial assels and fnancial liabilities

Financial assets and financial liabilities are offsel and the net amount presented in the balance sheet
where there is:

{1} Currently a legally enforceable right to set off the recognised amounts; and
{11} Intent to settle on a net basis or to realise the asset and settle the hab ity simultaneously,

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

g Current and deferred tax

The tax expense for the vear comprises current and deferred tac. Tax is recognised in the profit and loss
account,

Current taee is caloulated on the basis of the tax laws enacted or substantively enacted at the balance sheet
date in the couniries where the compary operabes and generates taxable income.

=15-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

¢ Current and deferred tax (confinued)

Deferred tax 15 recommised in respect of all temporary differences that have orginated, but not reversed at
the balance sheet date, wihere transactions of events have occurred by that date that will result inan obligation

Lo pay meore tax of a right o pay less tax in the further with the followmg exceplions:

{1y Dheferred tax assets are recognised only to the extent that the directors consider that it is more likely than
nok that there will be suitable tacable profits from which the fiuture reversal of the undertving temporary

differences can be deducted

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

the balance sheet date,

3. CRITICALACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of financial Aatements requires management to make judgernents, estimates and assurmplions
that affect the amounts recognmsed in these financi@l staterments. The nature of estimation means that actual

outcomes could differ from these estimates.

In the opmion of management. there were no estinates or

Judgemnents made that had a significant effect on amounts recognised in the financial stataments.

4. INTEREST RECEIVABLE AND SIMILAR INCOME
Year ended Year ended
31 December 2023 31 December 2022
USSE s LISE" 00
Interest on overmieht deposits 131 (k1]
131 (5
5 DIRECTORS® EMOLUMENTS
The table below presents the company s director’s emoluments:
Year ended Year ended
31 December 2023 31 Decembyer 2022
LSS 000 LS5 000
Aggregate emoluments:
For qualifyng services 1,171 |
1,171 B

The amounts included above relate to emoluments paid to three (2022:three ) non-executive directors and o
fowr 2022 three ) executive directors. Company contributions made for four (2022: three) directors in respect

of defined contribution schemes were US334 698 ( USS24 986).

- 16 -
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

6. ADMINISTRATIVE EXPENSES

Year ended Year ended
31 Deceamber 2023 31 December 2022
USE 00 USE 000

Fees charged by group undertakings for sib-delegated
functions T44,534 733463
Fees charged by external parties for sub-delegated functions 34,436 34,824
Transaction based expenses g2.101 1060, 22465
Management fees chamzed by growp undertakings (note a) 18,015 17,085
Direct costs of emplovment 4,636 3,704
Other expenses 4,238 1611
857, B, 9049

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 2023 31 December 2022

Anditors’ remuneration €340 525 £38,750
Non-Audit Services - =
€30, 525 £38,.750

There were no other non-audit services provided to the company during the year ended 31 December 2023
or during the vear ended 31 December 2022

The average monthly number of employees, including executive Directors, during the year was 22 (2022;
23

7. TAX ON PROFIT

a.  Amnalysis of charge for the period:

Year ended Year ended
31 December 2023 31 December 2022
LSS 0040 LISS 004
Current Tax
Irish corporation tax at 12.5% 152 763
Adjustments i respect of prior periods ] (1]
Tax charge on profit on ordinary activities (See note T{h)) 143 Th
Deferred tax
Other tming differences (33) {200
Adjustrents i respect of prior periods -
Total deferred tax (see mole §) (33) {20y
Total tax on profit on ordinary activities 110 T4
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMEBER 2023

7. TAX ON PROFIT (CONTINUED)
b, Factors affecting the tax char ge for the ciurvent perlod:

Year ended Year ended

31 December 2023 31 December 2022

USE s LISE" 000

Profit on crdinary activitics before tax 787 6,023
Profit on ordinary activities at standard Irsh

corporation bax rate (12, 596) o 753

Permanent differences 3 1

Adpmstments m respect of prior periods (2 {10y

Exchange differences 1% 4

Current tax charge for the period 1140 T40

c. Factors that may afTect future tax char ges:

The standard rate of Irish corporation tax is 12.5% of prefit before tase, however this is for businesses out of
scope of the OECT Pillar Two agreement, which Ireland signed up to in 2021, For in scope businesses, that
i8, buzinesses with revenues i excess of €750m in af least two of the preceding four years, a minimum
effective tax rate of 15% may apply.

As per the OECD s Pillar Two agreament, certain Multinational Enterprises (MNE), inchiding those which
are domiciled in Treland, will be subject to a minimim 15% tax rate froen 2024 covwards, The EU Minimum
Tax Directive was enacted in Ireland as a part of the Autumn 2023 Finance Act, enabling the application of
the global minimum effective tax rate of 1 5%, for in-scope entitics,

On 20 December 2023, the OECD Administrative Guidance was recognised as part of Insh Pillar Two
legislation following signing of Statutory instnument $752023, This will require that a top-up tax s
caleulated by reference to fnancial sccounting rules, subject to certain adjustments agreed upon by the

CECT and et out in the legisiation.

.8 DEFERRED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES

Year ended Year ended
31 December 2023 31 December 2022
LSS M) LISE" 000
Deferred tax balance comprises:

Other tming differences 73 g
T3 I8

The movernems in the deferred tax balance were as follows:
As at 31 December 2022 38 21
Tranzfier tofrom the profit and loss account for the period 33 20
Exchange differences 2 (3%
As at 31 December 2023 73 38

- 18-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

10.

1

12.

13

14.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

DEBTORS

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

31 December 2023 31 December 2022

LSS 000 LSS 000

Amounts due from customers 153,722 160,065
Amounts due from group undertakings 54115 21,190
Other debstors 64 188
Deferred tax 73 38
208,274 181,485

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31 December 2023

31 December 2022

USE 000 LSS 000
Amounts due to group undertak ings 212,487 164,622
Accruals 1,97% 35423
Intercompany bormowings 21,349 1,14
Corporation tax pay able - =
235,511 201,168
SHARE CAPITAL
3 December 2023 3 December 2022

Mo LISE (arid Mo, LSS 00d

Allatied, called up and fully

paid

Ordinary shares of USE1 each 25,000,000 25,000 25,000,000 25,0000
Ordinary shares of €1 cach 2 - 2 -

O 19 December 2018, the compary issued 25,000,000 ordinary shares of US31 at par to Goldman Sachs Asset

Management International Holdings L.L.C., the immediate parent undertaking.

DIVIDENDS PAID
Year ended 31 Year ended
December 2023 31 December 2022
LSS (M) LISE" 000
Interim dividends paid 4,327
4,227

Mo interim dividend was paid for 2023 (3] December 2022 TISS 4,227,274),

FINANCIAL COMMITMENTS AND CONTINGENCIES

The company had no financial commitments of contingencies cutstanding at period end (31 December 2022:

US% nil).

POST BALANCE SHEET EVENTS

There are no subsequent events affective the company up to the date of approval of the financial statements.

S8
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

15.

16.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

During the period, ag & part of a wider G5 Group initiative, the company experienced a change to the compaosition
of furds for which it provides management company and AIFM services. On 1 November 2023, the GS Funds,
G5 Funds 1T and Goldman Sachs L Investment Funds umbrellas appointed Goldman Sachs Asset Managerent
BV, as their management company and AIFM, in place of the comparry. This receganisation intends to generate
efficiencies by refining the areas of focus for the respective management company and AIFM activities.

FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

The company moanitors its capital on an ongoing basis. The company s objective is to be prudently capitalized in
terms of the amount and composition of its equity base compared to the compamy’s risk exposres, The
appropriate level and composition of its equity capital 5 detenmined by multiple factors ncluding the comparmy s
current and future regulatory capilal requirements, the results of the company’s capital planning and other factors
such as the business enviromment in the financial markets.

During 2023, the comgainy was in compliance with the capital requirements get by the Central Bank of Ireland.

The directors consider that the most important components of the comgany ‘s financial risk are market risk, credit
risk and Liquidity nisk. The compary, as part of a global group, adheres to global risk management policies and
procedures,

a. Market Risk

Market risk 15 the risk of loss in the value of the company’s financial assets and financial liabilities due to changes
in market conditions, Rizsks are monitoced and controlled through strong fimmwide oversight and independent
control and support functions across the company™s business. 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 curvatore of vield curves, volatilities of
interest rates and credit spreads,

Currency nsk results from changes in spod prices, forward prices and volatilities in currency rales.

The compary manages its interest rate and currency rigk as part of G5 Group's risk management policy, by
establishing econcmic hedges as appropriate to the circumstances of the company.

b, Credit risk

Credit risk represents the potential for loss due to the defaull or deterioration i the credit quabity of a counterparty.
Credit risk & managed by reviewing the credit quality of counterparties and reviewing, if applicable, the
underly mg collateral agamst which the assets are secured. The company s eredit exposunes are:

Cash at bank and in hand — Cash at bank and in hand include both interest-bearing and non-mterest-bearmg
deposis. To mitigate the rigk of loss, the company places substantially all of its deposits with highly-rated banks,

Debtors — The compay 12 exposed to credit sk from its amounts due from custormers and amounts due from
group indertakings. Fees from investment fimds are settled from the AUM of the find, for which the credit risk
i# considered minimal.

e, Liguidity risk

Liquidity risk is the risk that the company does not have sufficient cash or collateral to make payments to its
counterparties as they fall due The company manages its liguidity rsk in accordance with G8 Group's
comprehensive and conservative set of liguidity and fundmg policies to address both company specific and
broader industry or market liquadity eventz.

=)=
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

16.

17

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2023

FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)
a. Financial assets and financlal liabilities by category
All financial assets are categonzed as financial assets measured at amortized cost in the current and prier periods.

All financial liabilities are categorized as finamcial liabilities measured at amortized cost m the current and prior
periods.

FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Ir.  Fair value of financial assets and financial liabilities not measured at falr valoe
The company has USE266.3 million (31 December 2022: USS231. 2Zmillion) of current financial assets and
USE233. 2 million (31 Decemnber 2021 USS200.9 million) of current financial liabilities, all of which are not
mieasured at fair value. Given the short-term nature of these instnumens, the carrying amounts of the fimancial
assets and fimancial lhabilities on the balance sheet are a reasonable approximation of fair value.

¢, Maturity of financial liabilitles

All finamcial labilities are due withizn one month of the balance sheet date.

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors on 19 March 2024,
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Goldman Sachs Asset Management International
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2024 9,000

1996
23 2002 18
29
2007 30
2008 28

€

State Street Custodial Services (lreland) Limited
2024 200,000 3,824
2024 29

191.22

1991 22
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2024

31,309,042

51 1,089

1997

State Street Fund Services (lreland) Limited

2024

2023 12

2024

2023

351,000

1992 23

836 1,600

875 5,000

6,712

13,993,193,899
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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 2023 and
of its results for the year then ended;

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

and

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

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

the Statement of Financial Position as at 30 November 2023;
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 2023; 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 ISAs (Ireland) are further described in the Auditors” responsibilities for the audit
of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes 1AASA"s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.
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Conclusions relating to going concern

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.

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 formof
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. 1f we identify
an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report based on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager"s Responsibilities set out on pages 3 & 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.
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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 (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individual ly 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. Inother 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 inwriting.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

27 March 2024
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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
2023 and of its profit for the year then ended;

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

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 2023;
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 (Ireland) (“I1SAs (Ireland)”)
and applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors® responsibilities for the
audit of the financial statements section of our report. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Ireland, which includes 1AASA"s Ethical Standard, and we have fulfilled
our other ethical responsibilities inaccordance 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.

292/294



EDINETOOOO
o o =725 )
Ooooooooooooooooooad

Reporting on other information

The other information comprises all of the information in the Report of Directors and Audited Financial
Statements other than the financial statements and our auditors” report thereon. The directors are
responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
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. Ifwe identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether there is
a material misstatement of the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based on these responsibilities.

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

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

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 2023 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
1SAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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.
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A further description of our responsibilities for the audit of the financial statements is located on the 1AASA
website at: https://ww. iaasa.ie/getmedia/h2389013-1cf6-458b-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 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 inwriting.

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, inour 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*Connel |

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

27 March 2024
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