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Independent auditors’ report to the unitholders of the
fund of Goldman Sachs US$ Fund, a Sub-Fund of
Goldman Sachs Unit Trust (Ireland)

Report on the audit of the financial statements

Opinion
In our epinion, Goldman Sachs US$ Fund, a Sub-Fund of Goldman Sachs Unit Trust (Ireland)’s financial statements:

*  give a true and fair view of the fund's assets, liabilities and financial position as at 31 December 2025 and of its result 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 ter
Collective Investment in Transferable Securities) Regulations 2011 (as amended).

‘We have audited the financial statements, included within the Annual Report and Audited Financial Statements (the
“Annual Report”), which comprise:

*  the Statement of Financial Position as at 31 December 2025;

*  the Statement of Comprehensive Income for the year then ended;

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

*  the Schedule of Investments as at 31 December 2025; and

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

Basis for opinion

‘We conducted cur audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law. Our responsibilities under ISAs (Treland) 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 cpinion.

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 TAASA's Ethical Standard and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have perfermed, we have not identified any material uncertainties relating te events or conditions
that, individually or cellectively, may cast significant doubt on the ability of the fund to continue as a going concern fora
period of at least twelve months from the date on which the financial statements are autherised 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 ability of
the fund to continue as a going concern.

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



Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditers’ report therecn. The manager is responsible for the other information. Our epinien on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or any form of assurance
therecn.

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 cur knowledge
obtained in the audit, cr otherwise appears te be materially misstated. If we identify an apparent material inconsistency or
material misstatement, we are required tc perform precedures to eonclude whether there is a material misstatement of the
financial statements cr 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 fullyin 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 they determine is necessary te enable the preparation of
financial statements that are free from material misstatement, whether due to frand or error.

In preparing the financial statements, the manager is respensible for assessing the ability of the fund to continue as a going
coneern, disclosing as applicable, matters related te going concern and nsing the going concern basis of accounting unless
the manager intends to cease operations, or have no realistic alternative but te 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 ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise frem fraud or error and are considered
material if, individually or in the aggregate, they could reascnably be expected te influence the economic decisions of users
taken on the basis of these financial statements.

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

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https://iaasa.ie/wp-content/uploads/docs/ media/TAASA/Doenments/andit-
standards/Description of auditors responsibilities for aundit.pdf. This description forms part of cur auditors’ report.

Use of this report

This report, including the cpinion, has been prepared for and only for the unithelders of the fund as a bedy in accordance
with the Eurcpean Communities (Undertakings for Collective Investment in Transferable Securities) Regulaticns 2011 (as
amended) and for no other purpose. We do not, in giving this cpinion, accept or assume responsibility for any cther
purpese or to any other person to whom this repert is shown or into whose hands it may come save where expressly agreed
by our prior consent in writing.

//)
}{ é.r_i c;atu_Lo um.ﬁf_f;_\ K

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

28 April 2026
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Goldman Sachs US$ Fund

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

As at 31 December 2025

31 December

31 December

2025 2024
Notes Us$ Uss
Current Assets
Financial assets at fair value through profit or loss 3(c) .6 1,178,043,965 1,079,014,719
Income receivable 3{b} 3,769,973 3,084 868
Other assets — 2,828
Total Current Assets 1,181,813,938 1,083,002,415
Distribution payable 10 209,766 -
Investment Adviser fees payable 7 190,234 176,927
Administration fees payable 7 7,715 7,811
Depositary fees payable 7 5078 6,820
Distributor fees payable 7 240,371 93,554
Agent Company fees payable 7 57,364 54,328
Transfer Agent fees payable 7 121,648 138,992
Other liabilities 134,587 94 893
Total Current Liabilities (Exeluding Net Assets
Attributable to Holders of Redeemable Participating Units) 966,763 573,325
Net Assets Attributable to Holders of Redeemable
Participating Units 89 1,180,847,175 1,082,429,090

On Behalf of Board of Directors of the Manager

Director

Director

Date: 21 April 2026

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US$ Fund

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

For the Year Ended 31 December 2025

Income
Dividend and Interest Income
Net Investment Income

Expenses

Investment Adviser fees
Administration fees
Depositary fees
Distributor fees

Agent Company fees
Transfer Agency fees
Professional fees

Other expenses

Total Expenses

Total Operating Expenses
Operating Profit

Finance Costs

31 December 31 December

2025 2024

Notes Uss Us$
3(b) 48,692,734 55,513,703
48,692,734 55,513,703

7 2,282 259 2,137,104
7 30,281 30,587
7 18,244 20,053
7 2,983,504 3,115,799
7 228,205 213,691
7 272,845 194,291
119,910 122,936

172,612 179,933

6,107,952 6,014,394

6,107,952 6,014,394

42,584,782 49,499,309

{42,584,782) {49,499,309)

Distributions to holders of redeemable participating units 10

Total Finance Costs

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

Gains and losses arose solely from continuing investment activities.

those dealt with in the Statement of Comprehensive Income.

{42,584,782)

{49,499,309)

There were no gains or losses other than

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs US$ Fund

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

Statement of Changes in Net Assets Attributable to Holders

of Redeemable Participating Units
For the Year Ended 31 December 2025

Net Assets Attributable to Holders of
Redeemable Participating Units at Start of Year

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

Net Assets Attributable to Holders of Redeemable
Participating Units at End of Year

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

31 December

31 December

2025 2024

Notes Uss uUss
1,082,429,090 1,049,198,179

8 1,048,298,841 2,312,387,963

8 (1,849,880 756) {2,279,157,052)
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Notes to the Financial Statements
For the Year Ended 31 December 2025

(a)

Organisation

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

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

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

As at 31 December 2025 the Trust had one sub-fund, the Goldman Sachs US$ Fund (the “Fund™), which
invests, all or substantially all, of its assets in a Master Sub-Fund as detailed in the following table:

Fund Currency [ Master Sub-Fund Launch Date of Fund
Goldman Sachs US$ Fund (the usDh Goldman Sachs US$ 30-April-1999
“Fund”) Treasury Liquid Reserves

Fund - X Distribution Class

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

Investment Objective

The investment objective of the Fund is a high level of total return consisting of income and capital
appreciation. To achieve this objective, all, or substantially all, of the proceeds of each class of Units in the
Fund will be invested in the Class “X Distribution” share class of the Master Sub-Fund.

Accounting Policies

Basis of Preparation of Financial Statements

The Trust has applied Financial Reporting Standards 102 ("FRS 102"} "The Financial Reparting Standard
applicable in the UK and Republic of Ireland".

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

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

The preparation of the financial statements requires the Directors of the Manager to make certain estimates
and assumptions that may affect the amounts reparted in the financial statements and accompanying notes.

Refer to the Liabiliies section of the Statement of Financial Position and Note 4 for instances where the
Directors of the Manager were required to make certain estimates and assumptions to determine fair value.

14
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Notes to the Financial Statements
For the Year Ended 31 December 2025

(a)

(b)

(c)

Accounting Policies {continued)

Basis of Preparation of Financial Statements (continued)

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

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

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

Investment Transactions and Related Investment Income and Operating Expenses

Investment transactions are recorded on a trade date basis. Realised gains and losses are based on the
Weighted Average Cost Method.

Dividend income and dividend expense are recorded on the ex-dividend date and interest income and interest
expense are accrued over the life of the investment. Interest income includes accretion of market discount,
original issue discounts and amortisation of premiums and is recorded into income over the life of the underlying
investment. Interest income and dividend income are recognised on a gross basis before withholding tax, if any.

Operating expenses are recognised on an accruals basis.
Transaction costs, when incurred, are recognised in the Statement of Comprehensive Income.

Financial Investment in Securities and Valuation

Under FRS 102, in accounting for all of its financial instruments, an entity is required to apply either (a) the full
requirements of Sections 11 “Basic Financial Instruments” and Section 12 “Other Financial Instruments Issues”
of FRS 102, {b) the recognition and measurement provisions of International Accounting Standards (“IAS") 39
“Financial Instruments: Recognition and Measurement” (“IAS 39" as adopted for use in the European Union
and the disclosure requirements of Sections 11 and 12, or {c) the recagnitian and measurement provisians of
International Financial Reporting Standards {(*IFRS”) 9 “Financial Instruments” (“IFRS 97} and the disclosure
requirements of Sections 11 and 12. The Trust has elected to apply the recogniion and measurement
provisions of |IAS 39 and the disclosure requirements of Sections 11 and 12,

i. Classification

A financial asset or financial liability at fair value through profit or loss is a financial asset or liability that is
classified as held-for-trading or designated at fair value through profit or loss. The following financial
investments are classified as held-for-rading: Collective Investment Schemes.

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

Financial liabiliies that are not at fair value through profit or loss include accounts payable and financial
liabilities arising on Redeemable Units.

ii. Recogmition and Derecognition

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

15
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Notes to the Financial Statements
For the Year Ended 31 December 2025

(c)

(@

Accounting Policies {continued)

Financial Investment in Securities and Valuation {continued)

ii. Recogmition and Derecognition (continuec)
Financial assets are derecognised when the rights to receive cash flows from the investments have expired
or the Trust has transferred substantially all risks and rewards of ownership.

fil. Fair Value Measurement Principles

Financial assets and financial liabilites at fair value through profit or loss are valued in accordance with IAS 39.
Financial assets and financial liabilities are initially recorded at their ransaction price and then measured at fair
value subsequent to initial recaognition. Gains and losses arising from changes in the fair value of the “financial
assets or financial liabiliies at fair value through profit or loss’ category are presented in the Statement of
Comprehensive Income in the period in which they arise.

Financial assets classified as receivables are carried at cast less impairment losses, if any. Financial liabilities,
other than those at fair value through profit or loss, are measured at cost. Financial liabilities arising from
redeemable units issued by the Trust are carried at the redemption amount representing the investars’ right to a
residual amount of the Trust's Net Assets Attibutable to Holders of Redeemable Participating Units ("Net
Assets”).

The fair value of all securities and derivatives is determined according to the following policies:

(i1 1) Shares in Collective Investment Schemes

The fair value of investments in opsn-ended collective investment schemes, including UCITS collective
investment schemes, is based upon the net asset value per share as supplied by the Master Sub-Fund, in
accordance with the valuation policy of the Master Sub-Fund as outlined in its prospectus.

(i 2y Alf Sectrities

If a quoted market price is not available from a third party pricing service or a dealer, or a quotation is
believed to be materially inaccurate, the fair value of the investment is determined by using valuation
techniques. Valuation techniques include the use of recent market transactions, reference to the current fair
value of another investment that is substantially the same, discounted cash flow analyses or any other
techniques that pravides a reliable estimate of prices obtained in actual markst transactions. Such securities
shall be valued at their probable realisation value as determined by a Valuer. Please refer to Note 4 for
further details.

The investments have been valued in accordance with generally accepted accounting principles that require
the use of certain estimates and assumptions to determine fair value. Although these estmates and
assumptions are based on the best available information, actual results could be materially different from
these estimates.

Refer to Note 4 for securities where the Valuer was used to determine fair value.

Cash

Cash is valued at cost, which approximates fair value.

16
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Goldman Sachs US$ Fund
A Sub-Fund of Goldman Sachs Unit Trust (Ireland)
Notes to the Financial Statements
For the Year Ended 31 December 2025

(e)

U]

(@)

Accounting Policies {continued)
Foreign Currency Translation

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

Finance Costs

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

Redeemable Participating Units

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

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

Valuation Determined by the Valuer

The Valuer is appointed by the Management Company. The Valuer also has direct responsibilities to the
Board of Directors of the Manager for certain valuation functions, which are ultimately reflected in the
financial statements. The Valuer during the year ended 31 December 2025 and 31 December 2024 was
Goldman Sachs & Co. LLC and the valuation function was performed by the Goldman Sachs Contrallers
Division (“Controllers™).

As at 31 December 2025 and 31 December 2024, there were no assets where estimates and assumptions
were used to determine fair value.

Taxation
Under current Irish law and practice, the Trust qualifies as an investment undertaking as defined in Section

739B of the Taxes Consolidation Act, 1997, as amended. On that basis Irish tax is not chargeable to the
Trust on its income or capital gains.

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

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

(b) Certain exempted lrish tax resident Unitholders wha have provided the Trust with the necessary signed
statutory declarations.
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5. Taxation {continued)

A chargeable event does not include:

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

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

(i} an exchange of Units arising on a qualified amalgamation or reconstruction of a fund with another fund;
or

{iv) a transfer by a Unitholder of the entitlement to a Unit where the transfer is between spouses and former
spouses, subject to certain conditions.

In the absence of an appropriate declaration, the Trust will be liable for Irish tax on the occurrence of a
chargeable event and the Trust reserves its right to withhold such taxes from Unitholders. Capital gains,
dividends and interest received by the Trust may be subject to taxes, including withholding taxes in the
counfries in which the issuers of investments are located, which may be reflected in the Net Asset Value
{“NAV"} of the Trust. Such taxes may not be recaverable by the Trust ar its Unitholders.

6. Financial Asssets at Fair Value Through Profit or Loss

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

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

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

Level 3- Prices or valuations that require significant unobservable inputs (including the Valuers’
assumptions in determining fair value measurement).

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

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

Financial Assets measured at fair value at 31 December 2025
Goldman Sachs US$ Fund

Level 1 Level 2 Level 3 Total

US4 USH US$| USH

Financial Assets at fair value through profit
or loss
Investments - Long 1,178,043,064 — —1,178,043,965
Total 1,178,043,965 N J1,178,043,9685
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Financial Assets at Fair Value Through Profit or Loss {continued)

Financial Assets measured at fair value at 31 December 2024
Goldman Sachs US$ Fund

Level 1 Level 2 Level 3 Total

US$| US| US§ USH

Financial Assets at fair value through profit
or loss
Investments - Long 1,079,014,719 — —1,079,014,719
Total 1,079,014,719 — —1,079,014,719

Significant Agreements and Related Parties

Manager

As outlined in Note 1, the Trust has appointed GSAMFSL, a whoally-owned indirect subsidiary of The
Goldman Sachs Group, Inc., as its Manager. GSAMFSL is entitled to receive an annual management fee
which shall be accrued daily and paid generally monthly in arrears. The amount earned by the Manager was
US$114,123 for the year under review (31 December 2024: US$106,845).

Investment Adviser and Sub-Investment Adviser

The Manager on behalf of the Trust, has appointed Goldman Sachs Asset Management International {the
“Investment Adviser”), a related party to the Trust, as Investment Adviser to the Trust. The Investment
Adviser has appointed Goldman Sachs Asset Management Co., Ltd as Sub-Investment Adviser to the Trust.
The Investment Adviser is entitled to receive an annual fee, which shall be accrued daily and paid generally
monthly in arrears.

The annualised rates in effect during the year were:

31-Dec-2025 31-Dec-2024
Goldman Sachs US$ Fund 0.20% 0.20%

For the year ended 31 December 2025 and 31 December 2024, the Investment Adviser fees were:

31-Dec-2025 31-Dec-2024
Total Fees Waived Total Fees Waived
Goldman 5Sachs US$ Fund US$2 282 259 US$NIl | US$2,137,104 USENIl

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

Total ordinary expenses, including fees and expenses of the Investment Adviser and Depositary together with
the Fund’s share of the ordinary operational and administrative expenses of the Master Sub-Fund are capped
at 0.70% per annum of the daily NAV attributable to Redeemable Participating Unitholders.

The Investment Adviser has followed a voluntary palicy of seeking to maintain a positive net yield in respsct
of the Fund. This is achieved through various forms of fee waivers and expense reimbursements. The
positive yield target may vary from time to time at the discretion of the Investment Adviser, and such
information may be reported to the Fund’s Unitholders or the public in a manner that reflects the actual or
raunded vield of the Fund. Yield targets are not to be construed as guarantees or assurances of performance
or preservation of capital. The Trusts prospectus provides more information, including the key risks of
investing in the Fund.
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Significant Agreements and Related Parties (continued)

Directors of the Manager Remuneration

Ms. Barbara Healy, Ms. Victoria Parry and Mr. Nicholas Phillips are External Independent Directors and have
no execufive function with the Investment Adviser or its related party companies. The Manager pays each
external Director an annual fee for their services as a Director of the Manager.

Mr. Alan Corcoran and Mr. John Whittaker are related parties to the Investment Adviser and received no
compensation from the Trust. The Manager pays Mr. Alan Carcoran and Mr. John Whittaker compensation
for their services as Directors and as employees of the Manager. Mr. Bob Van Overbeek is a related party to
the Investment Adviser and receives no compensation from the Trust or the Manager.

Administrator

The Manager has appointed BNY Mellon Fund Services (lreland) Designated Activity Company (the
"Administrator”) as administrator to the Trust. The Administrator is responsible for the administration of the
Trust's affairs including the calculation of the NAV and the preparation of financial statements. The
Administrator receives a fee for its services payable out of the assets of the Trust payable generally monthly
in arrears.

For the year ended 31 December 2025, the Administration fees for the Trust were US$30,281 (31 December
2024; US$30,587).

Depositary

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

For the year ended 31 December 2025, the Depositary fees for the Trust were US$18,244 (31 December
2024: US$20,053).

Distributors and Agent Member Company
The Trust has appointed the Manager as Principal Distributor. The Manager has appointed Gaoldman Sachs
Japan Co. Limited, a related party to the Trust, to act as Distributor in Japan.

The Manager has appointed Goldman Sachs Asset Management Co. Ltd, a related party to the Trust, to act
as Agent Company in Japan.

The Trust will pay the Distributors and Agent Company in Japan a fee at an annual rate based on the daily
NAV attributable to Redeemable Participating Unitholders of the Trust.

The annualised rates in effect during the year were:

31-Dec-2025 31-Dec-2024
Goldman Sachs US$ Fund
Distributor fees 0.25% 0.29%
Agent Member Company fees 0.02% 0.02%
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Significant Agreements and Related Parties (continued)

Distributors and Agent Member Company (continued)
For the year ended 31 December 2025 and 31 December 2024 the Distributar and Agent Company fees
were:

31-Dec-2025 31-Dec-2024
Goldman Sachs US$ Fund Total Fees Waived Total Fees Waived
Distributor fees US5$2,083,596 USSNIl U5$3,115,799 S Nil
Agent Member Company fees US$228 205 USNil US%$213,691 US$ Nil

Transfer Agent

The Manager has appointed CACEIS Ireland Limited (the “Transfer Agent”) as registrar and transfer agent of
the Trust pursuant to the Registrar and Transfer Agent Agreement between the Manager and the Transfer
Agent. The day-to-day services provided to the Trust by the Transfer Agentinclude receiving and processing
subscriptions and redemption orders, allotting and issuing Units and maintaining the Unitholder register for
the Units. The Transfer Agent is paid a fee quarterly in arrsars out of the net assets of the Trust. The amount
earned by the Transfer Agent was US$272,845 for the year under review (31 December 2024: US$194,291).

Valuer

The Directors of the Manager have appointed Goldman Sachs & Co. LLC as its delegate to act as the Valuer
and the valuation function was performed by Controllers during the year ended 31 December 2025 and 31
December 2024.

Unit Capital

The minimum initial investment amount is US$10.00 for the Fund. The minimum subsequent investment
amount is US$0.01. All of the Japanese distributors can, at their discretion, set higher minimum initial and
subsequent investment amaounts.

The relevant movements on Unit capital are shown on the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Participating Units. The Fund invests the proceeds from the issue of Units in
appropriate investments while maintaining sufficient liquidity to meet redemptions when necessary. Units in
the Fund may be redeemed daily on demand.

The following tables summarise the activity in the Fund's Units.

Balance at Balance at
31-Dec-2024 Subscriptions Redemptions 31-Dec-2025

Goldman Sachs US$
Fund
US$ Base Distribution | 108,242 908 995 194,820,884, 145 | (184,988 075,644) 118,084,717 496

Balance at Balance at
31-Dec-2023 Subscriptions Redemptions 31-Dec-2024

Goldman Sachs US$
Fund
US$ Base Distribution | 104,919,817 874 231,238,796,349 | (227.915,705,228) 108,242,908 995
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9. Net Asset Value (“NAV”)

The following tables summarise the Net Asset Value and the NAV per Unit of the Fund.

31-Dec-2025 31-Dec-2024
Net Asset Value NAY Per Unit [ Net Asset Value NAYV Per Unit
Goldman Sachs US$
Fund
US$ Base Distribution | US$1,180,847,175 US%0.01 | US$1,082,429,090 J5%0.01
31-Dec-2023
Net Asset Value NAV Per Unit
Goldman Sachs US$
Fund
US$ Base Distribution | US$1,049,198,179 US%$0.01

10. Distributions

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

The following table summarises dividends declared by the Fund:

31-Dec-2025 31-Dec-2024
Goldman Sachs US$ Fund US$42 584,782 US$49,499,309

11. Financial Investments and Associated Risks
The Fund invests all, or substantially all, of its assets in the Master Sub-Fund, as outlined in Note 1.
The Fund's investing activities through the Master Sub-Fund expose it to various types of risks that are

associated with the financial investments and markets in which it and the Master Sub-Fund invest (the
“Investment Risks").

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

The risk management policies employed in relation to the Fund are outlined below:

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

risk.

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

(i) Interest rate risks may result from exposures to changes in the level, slope and curvature of the yield
curve, the valatility of interest rates, mortgage prepayment speeds and credit spreads.
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11.

Financial Investments and Associated Risks {(continued)

(a) Market Risk {continued)

(i) Other price risks are the risk that the fair value of an investment will fluctuate as a result of changes in
market prices other than those arising from currency risk or interest rate risk and may result from
exposures to changes in the prices and volatilities of individual equities, equity baskets, equity indices,
and commaodities.

The Master Sub-Fund's market risk strategy is driven by its investment risk and return objectives.

Market risk is managed through the application of risk budgeting principles. The Master Sub-Fund's
Investment Adviser determines an appropriate risk target, commonly referred to as expected or predicted (i.e.
forward-looking) Tracking Error, employing a risk budgeting framework.

The AM Divisional Risk Management group at Goldman Sachs (“AM Risk”) is responsible for overall risk
governance structure and establishing appropriate risk management best practices. The risk gavernance
structure includes identifying, measuring, monitoring, escalating and remediating applicable risks. AM Risk
uses a humber of risk metrics to monitar risks including monitoring sensitivities, volatility, and VaR. The team
presents of provides written materials on the risks to the Board no less frequently than semi-annually. Details
of the Fund’s investment partfolio at the reparting date are disclosed in the Schedule of Investments.

Currency Risk

The Master Sub-Fund, in which the Fund invests, only invests in assets denominated in its functional
currency so ithas na exposure to currency risk.

Interest Rate Risk

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

At the year end the only investments of the Fund were in the Master Sub-Fund. The Master Sub-Fund is a
money market fund with a maximum weighted average maturity of 60 days. Given the nature of the
investments in the underlying Master Sub-Fund, it would be expected that the NAV of the Master Sub-Fund
would have a very low sensitivity to changing interest rates and other market conditions. However, it is
expected that the yields on the underlying Master Sub-Fund will move consistently with changes in the
overnight rates and prevailing money market benchmarks.

Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in
market prices, other than those arising from currency risk or interest rate risk whether caused by factars
specific to an individual investment, its issuer or any other factor affecting financial investments in the market.

The Fund's investments in collective investment schemes are based upon the net asset values per share as
supplied by the collective investment scheme, in accordance with the valuation policy of the applicable
collective investment scheme as ouflined in its prospectus. While it is expected that the assets of the
collective investment schemes will generally be valued by an independent third party administrator or other
service provider, there may be circumstances in which certain securiies or ather assets of a collective
investment scheme may not have a readily ascertainable market price. In such circumstances, the manager
of the relevant collective investment scheme may be required to value such securities or instuments.
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11.

Financial Investments and Associated Risks {(continued)

(a) Market Risk {continued)

Other Price Risk {continued)

The Fund has no significant exposure to other price risk.

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

(b) Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities that are setled by delivering cash ar another financial asset. Amang other things, liquidity could be
impaired by an inability to access secured and/or unsecured sources of financing, an inability to sell assets or
unforeseen outflows of cash or collateral. This situation may arise due to circumstances outside of the Fund's
control, such as a general market disruption or an operational problem affecting the Fund or third parties.
Also, the ability to sell assets may be impaired if other market participants are seeking to sell similar assets at
the same time.

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

The Fund provides for the subscripion and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptions in accordance with the terms in the prospectus. The Fund is
managed to include liquid investments which the Investment Adviser believes are sufficient to meet narmal
liquidity needs although substantial redemptions of Units in the Fund could require the Fund to liquidate their
investments more rapidly than otherwise desirable in order to raise cash for the redemptions and changes in
the liquidity of the Fund's underlying investments once acquired can adversely impact its position in this
respect. These factors could adversely affect the value of the Units redeemed, the valuation of the Units that
remain outstanding and the liquidity of the Fund’s remaining assets if more liquid assets have been sold to
meet redemptions.

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

As at 31 December 2025, the Fund's investment in the Master Sub-Fund is 2.04% of the Master Sub-Fund's
net assets (as at 31 December 2024: 1.82%).

The following tables set forth details of Unitholders with haoldings greater than 10% of the Fund's net assets.

Goldman Sachs US$ Fund

31-Dec-2025 31-Dec-2024

Unitholder 11 39.11% Unitholder 11 38.65%
Unitholder 2! 23.07% Unitholder 21 30.06%
Unitholder 3 22.21% Unitholder 3 17.89%
Other Unitholders' 15.61% Other Unitholders' 13.40%
Total 100.00% Total 100.00%

"Unitholder is a Distributor.

Note: Unitholders are shown in order of holding at the specific year end so Unitholder 1 on 31 December 2025
may not be the same as Unitholder 1 on 31 December 2024.

As at 31 December 2025 and 31 December 2024, all financial liabilities were payable within three months of
year end.
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11.

Financial Investments and Associated Risks {(continued)

(b) Liquidity Risk (continued)

(c)

The Directors of the Manager may have certain liquidity management tools available to them where permitted
by the Fund's Prospectus and constitutional documents and where they cansider the imposition of such tools
to be in the best interests of both remaining and redeeming investors. This may include the application of
redemption gates, temporary suspension of redemptions ar the imposition of liquidity charges (subject to any
required approvals of the regulator and engagement with unitholders).

Credit Risk

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

Procedures have been adopted to reduce credit risk related to its dealings with counterparties. Before
ransacting with any counterparty, the Investment Adviser or its related parties evaluate both credit-
worthiness and reputation by conducting a credit analysis of the party, their business and reputation. The
credit risk of appraved counterparties is then monitored an an ongoing basis, including periodic reviews of
financial statements and interim financial reparts as needed.

The Fund and the Master Sub-Fund in which it invests are subject to a number of risks relating to the
insalvency, administration, liquidation or other formal protection from creditors (‘insalvency”) of the
Depositary. These risks include without limitation:

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

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

(i) The loss of some or all of any securities held on trust which have not been propetly segregated and
so identified at the level of the Depositary {“trust assets”) or client money held by or with the
Depositary.

{ivy The loss of some or all assets due to the incorrect operation of accounts by the Depositary or due to
the process of identifying and transferring the relevant trust assets and/or client money including any
deduction to meet the administrative costs of an insalvency.

(v} Losses caused by prolonged delays in receiving transfers of balances and regaining control over the
relevant assets.

An insolvency could cause severe disruption to the Fund’s investment activity. In some circumstances, this
could cause the Directors of the Manager to temporarily suspend the calculation of the NAVs and dealings in
Units.

At 31 December 2025 and 31 December 2024, the following financial assets were exposed to credit risk:

investments in collective investment schemes and other receivables. The carrying amount of financial assets
best reflects the maximum credit risk exposure at the reporting date.
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11.
(c)

(@

12.

13.

14.

15.

16.

Financial Investments and Associated Risks {(continued)

Credit Risk {continued)

The maximum exposure to credit risk as at the reporting date can be analysed as fallows:

Goldman Sachs US$ Fund 31-Dec-2025 31-Dec-2024
Assets Uss Uss$
Collective investment scheme 1,178,043,965 1,079,014,719
Income receivable 3,769,973 3,084,868
Other assets — 2,828
Total Assets 1,181,813,938 1,083,002,415

The table below sets forth concentrations of counterparty or issuer credit risk greater than 5% of the net
assets attributable to holders of Redeemable Parficipating units at 31 December 2025 and 31 December
2024.

Goldman Sachs US$ Fund 31-Dec-2025 31-Dec-2024
Institution Capacity % of Net Assets % of Net Assets
Galdman Sachs US$ Treasury Liquid Collective
Reserves Fund Investment

— X Distribution Class’ Scheme 99.78 99.68

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

{i) Sustainability Risk

Sustainability risk is defined in Article 3 of Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure
Regulation™ as an environmental, social or governance event or condition, that if it occurs, could cause an
actual or a potential material negative impact on the value of the investment.

Additional details of risks not disclosed in these Financial Statements, such as aperational or tax risks, can
be found in the Prospectus.

Cash and Bank Overdraft
There was no cash or bank overdraft held as at 31 December 2025 or 31 December 2024.
Cash Flow Statement

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

Statement of Changes in the Portfolio
The Material Portfolio Changes reflect the aggregate purchases of a security exceeding one per cent of the

total value of purchases far the year and aggregate disposals greater than one per cent of the total value of
the sales. The Material Portfolio changes are shown on page 28.

Soft Commissions

The Fund did not enter into any third party soft commission arrangements or pay commissions for research
and/or execution for the year ended 31 December 2025 and 31 December 2024.

Prospectus

The latest Prospectus of the Trust was issued on 28 June 2024,
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17.

18.

19.

20.

21.

Contingent Liabilities

There were no contingent liabilities as at 31 December 2025 and 31 December 2024.

Significant Events during the year

There were no significant events affecting the Trust during the year ended 31 December 2025.

Subsequent Events

There were no subsequent events affecting the Trust since 31 December 2025.

Indemnifications

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

Approval of the Financial Statements

The Board of Directors of the Manager approved the audited financial statements on 21 April 2026.
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Schedule of Investments
As at 31 December 2025

Holdings

Description Yield®

Transferable securities admitted to an official
exchange listing or traded on a regulated
market

UCITS COLLECTIVE INVESTMENT SCHEME

1,178,043,965 Goldman Sachs US$ Treasury Liquid Reserves

Fund - X Distribution Class ). (. d. (&) 3.80%

TOTAL UCITS COLLECTIVE INVESTMENT
SCHEME

TOTAL INVESTMENTS - LONG

Total Investments
UCITS Callective Investment Scheme
Other assets and liabilities

Net Assets Attributable to Holders of
Redeemable Participating Units

Fair % of

Value Net

Us$ Assets
1,178,043,965 99.76
1,178,043 965 99.76
1,178,043,965 99.76
1,178,043,965 99.76
2,803,210 0.24
1,180,847,175 100.00

The interest rate shown for the Goldman Sachs US$ Treasury Liquid Reserves Fund represents the yield
effective as at 31 December 2025.

Related party to Goldman Sachs Unit Trust {Ireland).

The Fund is invested in the non-Investment Advisory fee bearing share class of the Goldman Sachs US$
Treasury Liquid Reserves Fund.

Represents 99.76% of total assets.

Fund is domiciled in Ireland.

The accompanying notes form an integral part of the financial statements.
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ANFROWBIFT~D _EGRFRD 50T 2 F 72 3BT THE | ST 2 R8I AT RERES:
B FEAT1E
23,553,400 United Kingdom Treasury Bill 3.530% 13/01/2026 23, 525, 685 0.04
797,965, 700 United States Treasury Bill 3.643% 22/01/2026 796, 269, 927 1. 38
1,191, 060, 400 United States Treasury Bill 3.582% 05/02/2026 1, 186, 913, 055 2.05
267,570,000 United States Treasury Bill 3.603% 10/02/2026 266, 498, 740 0. 46
82,216,800 United States Treasury Bill 3.495% 12/02/2026 81, 881, 584 0.14
302,912,700 United States Treasury Bill 3.568% 17/02/2026 301, 501, 674 0.52
41,763,900 United States Treasury Bill 3.611% 24/02/2026 41,537,695 0.07
32,154,500 United States Treasury Bill 3.497% 26/02/2026 31,979, 579 0. 06
458,917,800 United States Treasury Bill 3.729% 03/03/2026 456, 017,974 0.79
424,772,200 United States Treasury Bill 3.680% 31/03/2026 420,907,518 0.73
1,002, 535,500 United States Treasury Bill 3.513% 02/04/2026 993, 631, 660 1.72
435,334,200 United States Treasury Bill 3.627% 07/04/2026 431, 124, 225 0.75
56,270,700 United States Treasury Bill 3.681% 09/04/2026 55, 706, 792 0.10
917,742,100 United States Treasury Bill 3.542% 14/04/2026 908, 441, 538 1.57
677,887,100 United States Treasury Bill 3.679% 16/04/2026 670, 612, 822 1.16
652, 644,500 United States Treasury Bill 3.533% 21/04/2026 645, 598,913 1.12
317,870,500 United States Treasury Bill 3.660% 23/04/2026 314, 251, 238 0.54
78,456,000 United States Treasury Bill 3.584% 28/04/2026 77,542, 033 0.13
1,369, 658,500 United States Treasury Bill 3.635% 30/04/2026 1, 353, 198, 875 2.34
198, 854,000 United States Treasury Bill 3.396% 05/05/2026 196, 527, 727 0.34
365, 716,200 United States Treasury Bill 3.691% 21/05/2026 360, 466, 535 0. 62
726,361,100 United States Treasury Bill 3.653% 28/05/2026 715,526, 335 1.24
392,434,300 United States Treasury Bill 3.633% 04/06/2026 386, 334, 649 0. 67
278,984,500 United States Treasury Bill 3.492% 18/06/2026 274, 437, 803 0. 47
834,263,900 United States Treasury Bill 3.480% 02/07/2026 819, 586, 858 1. 42
110,714,600 United States Treasury Bill 3.757% 06/08/2026 108, 207, 091 0.19
373,026,300 United States Treasury Bill 3.445% 29/10/2026 362, 281, 640 0.63
200, 542,300 United States Treasury Bill 3.460% 27/11/2026 194, 182, 137 0.34
398,499,500 United States Treasury Bill 3.380% 24/12/2026 385, 142, 460 0. 67
13,214,500 United States Treasury Floating Rate Note 3.778% 31/01/2026 13, 215, 382 0.02
934,642,600 United States Treasury Floating Rate Note 3.701% 30/04/2026 934, 833, 892 1.62
2,755,808,100 United States Treasury Floating Rate Note 4.709% 31/07/2026 2,756, 864,979 4.77
2,099, 890,900 United States Treasury Floating Rate Note 4.476% 31/10/2026 2,100, 343, 705 3.64
7,536,800 United States Treasury Note/Bond 3.727% 15/03/2026 7, 550, 524 0.01
22,458,200 United States Treasury Note/Bond 3.691% 31/03/2026 22,503, 131 0. 04
972,418,000 United States Treasury Note/Bond 3.912% 30/04/2026 962, 252, 747 1.67
533,732,700 United States Treasury Note/Bond 4.041% 30/04/2026 535, 204, 804 0.93
130, 769,200 United States Treasury Note/Bond 4.040% 31/05/2026 131, 223, 956 0.23
350, 157,600 United States Treasury Note/Bond 3.853% 30/06/2026 344, 943, 354 0. 60
227,760,600 United States Treasury Note/Bond 3.865% 30/06/2026 228, 625, 662 0. 40
309,091,400 United States Treasury Note/Bond 4.129% 15/07/2026 309, 713, 112 0.54
329,636,600 United States Treasury Note/Bond 3.872% 31/07/2026 323, 363, 172 0. 56
33,986,100 United States Treasury Note/Bond 3.925% 31/07/2026 33,577,715 0. 06
268,666,100 United States Treasury Note/Bond 3.902% 31/07/2026 269, 410, 536 0. 47
26,157,000 United States Treasury Note/Bond 3.984% 15/08/2026 25,749, 078 0.04
29,219,200 United States Treasury Note/Bond 3.620% 15/08/2026 29, 357, 755 0.05
428, 645,400 United States Treasury Note/Bond 3.752% 31/08/2026 419, 994, 311 0.73
313,531,500 United States Treasury Note/Bond 3.795% 31/08/2026 313, 435,679 0.54
673,162,600 United States Treasury Note/Bond 3.636% 30/09/2026 659, 121, 126 1. 14
55,557,200 United States Treasury Note/Bond 3.594% 30/09/2026 54, 730, 799 0.09
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325,904,800 United States Treasury Note/Bond 3.680% 30/09/2026 325,461, 749 0. 56
143,339,500 United States Treasury Note/Bond 3.709% 15/10/2026 144, 385, 840 0. 25
50,401,100 United States Treasury Note/Bond 3.561% 30/11/2026 49, 323,911 0. 08
29,411,300 United States Treasury Note/Bond 3.470% 30/11/2026 28,909, 317 0. 05
223,162,000 United States Treasury Note/Bond 3.683% 30/11/2026 224,333,412 0. 39
420,973,500 United States Treasury Note/Bond 3.504% 31/12/2026 411, 380,916 0.71
16,708,000 United States Treasury Note/Bond 3.542% 31/12/2026 16, 405, 288 0. 03
806, 860, 300 United States Treasury Note/Bond 3.630% 31/12/2026 811,916, 780 1. 40
57,999,800 United States Treasury Note/Bond 3.507% 15/01/2027 58, 300, 777 0. 10
BUN ST AT 25,406, 268, 171 43. 98
ATORS(F~0 LD 51T ST B A CIRG| S0 S T 25, 406, 265, 171 13,98
=R
NROBBIFTA~O IR BT D FE I35 TEE | & T 2 BUSNO R FTRERES:
=V AREG]
102,470,869 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 102, 470, 869 0.18
447,186,665 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 447, 186, 665 0.78
17,842,121 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 17,842, 121 0. 03
50,830,619 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 50, 830, 619 0. 09
98,941,916 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 98, 941, 916 0.17
70, 629, 668 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 70, 629, 668 0.12
348, 336, 300 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 348, 336, 300 0.61
98, 305,945 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 98, 305, 945 0.17
36, 146,574 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 36, 146, 574 0. 06
57,958,886 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 57, 958, 886 0. 10
201,402,759 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 201, 402, 759 0.35
494, 675,514 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 494, 675,514 0. 86
348,919,700 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 348,919, 700 0.61
304, 787,283 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 304, 787, 283 0.53
48,218,544 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 48, 218, 544 0. 08
334,485,783 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 334, 485, 783 0. 58
48,258,977 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 48, 258, 977 0. 08
62,898,251 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 62, 898, 251 0.11
51,474,884 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 51,474, 884 0.09
92,906, 859 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 92, 906, 859 0.16
84,475,668 Australia & New Zealand Banking Group Ltd Repo (b) 3.840% 02/01/2026 84, 475, 668 0.15
98, 845,927 Australia & New Zealand Banking Group Ltd Repo 3.840% 02/01/2026 98, 845, 927 0.17
1, 000, 000, 000 Banco Santander SA Repo (b) 3.830% 02/01/2026 1,000, 000, 000 1.73
200, 000,000 Bank of Montreal Repo (b) 3.450% 02/01/2026 200, 000, 000 0. 35
250, 000,000 Bank of Montreal Repo (b) 3.840% 02/01/2026 250, 000, 000 0.43
600, 000,000 Bank of Nova Scotia Repo (b) 3.810% 02/01/2026 600, 000, 000 1.04
140, 000,000 BNP Paribas Repo (b) 3.200% 02/01/2026 140, 000, 000 0.24
992, 000,000 BNP Paribas Repo (b) 3.820% 02/01/2026 992, 000, 000 1.72
242,200,000 BofA Securities Repo (b) 3.820% 02/01/2026 242, 200, 000 0.42
700, 000, 000 Canadian Imperial Bank of Commerce Repo (b) 3.820% 02/01/2026 700, 000, 000 1.21
500, 000, 000 Citigroup Global Markets Inc Repo (b) 3.820% 02/01/2026 500, 000, 000 0. 87
50, 020,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 50, 020, 000 0.09
35, 460,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 35, 460, 000 0. 06
163, 550, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 163, 550, 000 0.28
71,760,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 71, 760, 000 0.12
152,980, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 152, 980, 000 0.27
36, 430,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 36, 430, 000 0. 06
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40, 440,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 40, 440, 000 0.07
49, 820,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 49, 820, 000 0.09
14, 740,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 14, 740, 000 0.03
463, 090, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 463, 090, 000 0.80
193, 350, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 193, 350, 000 0.33
161, 250, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 161, 250, 000 0.28
33,990,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 33,990, 000 0.06
31,840,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 31, 840, 000 0.06
456, 730, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 456, 730, 000 0.79
46, 670,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 46, 670, 000 0.08
68, 440,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 68, 440, 000 0.12
172,870,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 172,870, 000 0. 30
99, 770,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 99, 770, 000 0.17
35,190,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 35, 190, 000 0. 06
45, 300, 000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 45, 300, 000 0.08
265, 240,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 265, 240, 000 0.46
17,800,000 Commonwealth Bank of Australia Repo(b) 3.850% 02/01/2026 17,800,000  0.03
60, 610,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 60, 610, 000 0. 10
48,240,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 48, 240, 000 0.08
32,860,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 32, 860, 000 0.06
298, 370,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 298, 370, 000 0.52
25,700,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 25, 700, 000 0.04
27,490,000 Commonwealth Bank of Australia Repo (b) 3.850% 02/01/2026 27, 490, 000 0.05
2, 000, 000, 000 Credit Agricole CIB Repo (b) 3.710% 29/01/2026 2, 000, 000, 000 3. 46
100,612, 745 Daiwa Capital Markets America Inc Repo (b) 3.850% 02/01/2026 100, 612, 745 0.17
396, 568, 627 Daiwa Capital Markets America Inc Repo (b) 3.850% 02/01/2026 396, 568, 627 0. 69
371,078,431 Daiwa Capital Markets America Inc Repo (b) 3.850% 02/01/2026 371,078, 431 0. 64
382,029,412 Daiwa Capital Markets America Inc Repo (b) 3.850% 02/01/2026 382, 029, 411 0. 66
170,000, 000 Deutsche Bank Securities Repo (b) 3.550% 02/01/2026 170, 000, 000 0.29
76,000,000 Deutsche Bank Securities Repo (b) 3.550% 02/01/2026 76, 000, 000 0.13
135, 000, 000 Deutsche Bank Securities Repo (b) 3.800% 02/01/2026 135, 000, 000 0.23
550, 000, 000 Deutsche Bank Securities Repo (b) 3.830% 02/01/2026 550, 000, 000 0.95
1, 000, 000, 000 MUFG Securities (Canada) Ltd Repo (b) 3.820% 02/01/2026 1, 000, 000, 000 1.73
1, 500, 000, 000 Nomura Securities Repo (b) 3.830% 02/01/2026 1, 500, 000, 000 2. 60
938, 358,630 Norges Bank Repo (b) 3.840% 02/01/2026 938, 358, 630 1.62
1, 128, 853,066 Norges Bank Repo (b) 3.840% 02/01/2026 1, 128, 853, 066 1.95
871,466,716 Norges Bank Repo (b) 3.840% 02/01/2026 871, 466, 716 1.51
201, 996, 542 Norges Bank Repo (b) 3.840% 02/01/2026 201, 996, 542 0.35
1, 156, 711,380 Norges Bank Repo (b) 3.840% 02/01/2026 1, 156, 711, 380 2.00
1,233,172, 752 Norges Bank Repo (b) 3.840% 02/01/2026 1,233,172, 752 2.13
771,118,035 Norges Bank Repo (b) 3.840% 02/01/2026 771, 118, 035 1.33
708, 231,548 Norges Bank Repo (b) 3.840% 02/01/2026 708, 231, 548 1.23
2,750, 000,000 RBC Dominion Securities Inc Repo (b) 3.810% 02/01/2026 2, 750, 000, 000 4.76
2,200, 000,000 State Street Bank And Trust Co Repo (e) 3.820% 02/01/2026 2,200, 000, 000 3.81
1, 000, 000, 000 Sumitomo Mitsui Banking Corp Repo (b) 3.830% 02/01/2026 1, 000, 000, 000 1.73
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= VRIS E R 32,957,397,595  57.05
ﬁﬁf@?@;?l%:?k%’?ﬁ)?ﬁ&b HAVTW D F TSI TS TG S Tn 2 Lsko 32.957,397,595  57.05
R I RERE S AR
BB MRES: &t 58, 363, 665, 766 101. 03
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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 atrue and fair view of the company’s assets, liabilities and financial position as at 31 December 2025
and of its profit for the vear then ended;

*  havebeen 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 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 (the “Annual Report™), which comprise:

the Balance sheet as at 31 December 2025;

the Profit and loss account for the year then ended;

the Statement of changes in equity for the vear then ended; and

the notes to the financial statements, which include a description of the 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 I8As (Treland} are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the andit
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 cur
audit of the financial statements in Ireland, which includes IAASA’s Ethical Standard and we have fulfilled our
other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

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

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

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

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

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

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

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

*  In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors’ Report for the year ended 31 December 2025 is consistent with the financial statements and has
been prepared in accordance with the applicable legal requirements.

*  Based on our knowledge and understanding of the company and its environment obtained in the course of
the audit, we did not identify 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
respousible 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 ISAs (Ireland} will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

A further description of cur responsibilities for the audit of the financial statements is located on the IAASA

website at: https://iaasa.ie/wp-content/uploads/docs/media/TAASA /Documents/audit-

-8-
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standards/Description of auditors responsibilities for audit.pdf. This description forms part of our
auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

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 staternents to be
readily and properly audited.

*  Thefinancial statements are in agreement with the accounting records.

Other exception reporting

Directors’ remuneration and transactions

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

{
TR O Connnll.
Jonathan O'Connell
for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin
1 April 2026
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Docusign Envelope 1D: D7907DFF-08624ESA-ATCA-FBCADSB02920

GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

PROFIT AND LOSS ACCOUNT

for the vear ended 31 December 2025

Note Year ended Year ended
31 December 31 December
2025 2024
USS 000 US$ 000
645,169 614,381
Turnover

Interest receivable and similar income 4 151 202
Administrative expenses 6 (642,700) (613,645)

OPERATING PROFIT AND PROFIT BEFORE
TAXATION 2,620 938
Tax on profit 7 (260) (134)
PROFIT FOR THE FINANCIAL YEAR 2,360 804

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

The company has no recognized gains and losses other than those included in the profit and loss account for the year
shown above and therefore no separate statement of comprehensive income has been presented.

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

-10-
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Docusign Envelope 1D: D7907DFF-08624ESA-ATCA-FBCADSB02920

GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

BAT.ANCE SHEET

as at 31 December 2025

Note 31 December 2025 31 December 2024
US$ 000 US$'000
CURRENT ASSETS
Cash at bank and in hand 55,538 76,242
Debtors Q 150,440 117,418
205,978 193,660
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 10 (171,85 (161,896)
NET CURRENT ASSETS AND NET ASSETS 34,124 31,704
CAPITAL AND RESERVES
Called up share capital 11 25,000 25,000
Profit and loss account 9,124 6,764
TOTAL SHARFHOLDER’S FUNDS 34,124 31,704

The financial statements were approved by the Board of Directors on 19 March 2026 and signed on its behalf by:

DocuSigned by:
Signed by:

Earlera Healy Jobon Witiaker
...... 42558 11B0EA4BA . ... R A D
Barbara Healy John Whittaker
Director Director

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

STATEMENT OF CHANGES IN EQUITY

for the vear ended 31 December 2025

Called up share Profit and loss  Total shareholders’

capital account funds

US$ 000 US$ 000 US$ 000

Balance at 31 December 2023 25,000 5,960 30,960
Profit for the financial year - 804 804
Dividends paid - - R
Balance at 31 December 2024 25,000 6,764 31,764
Profit for the financial period - 2,360 2,360
Dividends paid - - -
Balance at 31 December 2025 25,000 9,124 34,124

No interim dividend was paid to the intermediate parent for 2025 (31 December 2024: US$nil). The directors do not
recommend the payment of a final dividend in respect of the year ended 31 December 2025 (31 December 2024: US$
nil).

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

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

1. GENERAL INFORMATION

The company is a private limited company and is incorporated and domiciled 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 L.L.C., a
company incorporated and domiciled in the United States of America.

The ultirnate parent undertaking and the parent company of the smallest and largest group for which consolidated
financial statements are prepared is The Goldman Sachs Group, Inc., a company incorporated in the United States
of America. Copies of its consolidated financial statements can be obtained from Investor Relations, 200 West
Street, New York, NY 10282, United States of America, or at www.goldmansachs.com/shareholders.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a

Basis of preparation

The company prepares financial statements under Irish Generally Accepted Accounting Practice (Irish
GAAP).

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

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

(i IFRS 2 ‘Share-based Payment’ paragraph 45(b) and 46 to 52. These disclosures are provided in the
consolidated financial staternents of Group Inc.;

(iiy  IFRS 7 ‘Financial Instruments: Disclosures”’;
(iii) IFRS 13 “Fair Value Measurement’ paragraphs 91-99;

(iv) IFRS 15 “Revenue from Contracts with Customers’ second sentence of paragraph 110 and paragraphs
113(a), 114, 115, 118, 119(a) to (c), 120 to 127 and 129;

(v) IAS 1 ‘Presentation of Financial Statements’ paragraph 38 to present comparative information in
respect of ITAS 1 “Presentation of Financial Statements’ paragraph 79(a)(iv);

(vi) TAS 1 ‘Presentation of Financial Statements’ paragraphs 10(f), 16, and 40A-D;

(vii) IAS 7 ‘Staternent of Cash Flows’;

(viii) TAS 8 *Accounting Policies, Changes in Accounting Estimates and Errors® paragraphs 30 and 31;
(ix) TAS 24 ‘Related Party Disclosures® paragraph 17; and

(x)  IAS 24 ‘Related Party Disclosures’ requirements to disclose transactions with companies also wholly
owned within GS Group.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

b. Revenue recognition

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

If the company is principal to the transaction, the company recognises revenue on contracts with clients,
gross of expenses incurred to satisfy some or all its performance obligations. The company is principal to
the transaction if it has the primary obligation to provide the service to the client. The company satisfies the
performance obligation by itself, or by engaging other GS Group entities to satisfy some or all its
performance obligations on its behalf. Such revenue is recognised in turnover and expenses incurred are
recognised in administrative expenses.

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

Dividends

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

Foreign currencies

The company °s financial statements are presented in U.S. dollars, which is also the company’s functional
curTency.

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

Cash at bank and in hand

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

(i) Recognition and derecognition

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

A financial asset is derecognised when the contractual rights to the cash flows from the financial asset
expire or if the comparny transfers the financial asset and either a) substantially all the risk and rewards
of ownership, or b) neither transfers nor retains substantially all the risk and rewards of ownership and
the company does not retain control of that financial asset. A financial liability is derecognised only
when it is extinguished (i.e. when the obligation specified inthe 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 DECEMBER 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

f.

Financial assets and financial liabilities (continued)

()

(i)

Classification and measurement

The company classifies its financial assets as financial assets measured at amortised cost on the basis
of both the company’s business model for managing financial assets and the contractual cash flow
characteristics of the financial assets. The business model reflects how the company manages particular
groups of assets in order to generate future cash flows. Where the business model is to hold the assets
to collect contractual cash flows, the company subsequently assesses whether the cash flows represent
solely payments of principal and interest.

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

Financial assets at amortised cost are initially measured at fair value plus transaction costs and
subsequently at amortised cost using the effective interest method. The effective interest method is a
method of calculating the amortised cost of a financial instrument and allocating the interest income
over the relevant period. The effective interest rate is the rate that exactly discounts estirnated future
cash receipts through the expected life of the financial asset or, when appropriate, a shorter period to
the net carrying amount of the financial asset. When calculating the effective interest rate, the company
estimates cash flows considering all contractual terms of the financial asset but does not consider future
credit losses. All finance income is recognised in the profit and loss account.

The company classifies its financial liabilities as financial liabilities measured at amortised cost. The
classification, which is determined at initial recognition, depends on the purpose for which they were
acquired or originated.

Financial liabilities measured at amortised cost are initially recognised at fair value plus transaction
costs and subsequently measured at amortised cost using the effective interest method (see above).
Finance costs, including discounts allowed on issue, are recorded in the profit and loss account.

Offsetting financial assets and financial liabilities

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

(i) Currently a legally enforceable right to set off the recognised amounts; and
(ii) Intent to settle on a net basis or to realise the asset and settle the liability simultaneously.

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

Current and deferred tax

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

Current tax is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet
date in the countries where the company operates and generates taxable income.

-15-
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

2.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

g. Current and deferred tax (continued)

Deferred tax is recognised in respect of all temporary differences that have originated, but not reversed at
the balance sheet date, where transactions or events have occurred by that date that will result in an obligation

to pay more tax or a right to pay less tax in the further with the following exceptions:

(i) Deferred tax assets are recognised only to the extent that the directors consider that it is more likely than
not that there will be suitable taxable profits from which the future reversal of the underlying temporary

differences can be deducted.

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

the balance sheet date.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of financial statements requires managernent to make judgements, estimates and assumptions
that affect the amounts recognised in these financial statements. The nature of estimation means that actual

outcomes could differ from those estimates.

In the opinion of management, there were no estimates or

judgements made that had a significant effect on amounts recognised in the financial statements.

INTEREST RECEIVABLE AND SIMILAR INCOME

Interest on overnight deposits

DIRECTORS’ EMOLUMENTS

The table below presents the compary s director’s ernoluments:

Aggregate emoluments:

For qualifying services

Year ended Year ended

31 December 2025 31 December 2024
US$ 000 US§ 000

151 202

151 202

Year ended Year ended

31 December 2025 31 December 2024
US$ 000 US$ 000

1,483 1,402

1,483 1,402

The amounts included above relate to emohiments paid to four (31 December 2024: four) non-executive directors
and to two (31 December 2024 two) executive directors. Company contributions made for three (31 December
2024 three) directors in respect of defined contribution schemes were US$40,744 (31 December 2024:

TS $38,899).
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

6. ADMINISTRATIVE EXPENSES

Fees charged by group undertakings for sub-delegated

functions

Fees charged by external parties for sub-delegated functions

Transaction based expenses

Management fees charged by group undertakings (note a)

Direct costs of employment

Other expenses

Year ended Year ended

31 December 2025 31 December 2024
USs$ 000 US$ 000

366,304 469,460

22,187 20,822

32,346 104,593

11,782 9,395

6,054 5,517

4,027 3,858

642,700 613,645

a. Management fees charged by group undertakings relate to operational and administrative support, and

management services received from group undertakings.

Auditors’ remuneration
Non-Audit Services

Year ended Year ended

31 December 2025 31 December 2024
€42,950 €41,500

€42,950 €41,500

There were no non-audit services provided to the company during the year ended 31 December 2025 or

during the yvear ended 31 December 2024.

The average monthly number of employees, including executive Directors, during the year was 25 (2024:

25).

7 TAX ON PROFIT

a. Analysis of charge for the period:

Current Tax

Trish corporation tax at 12.5%

Adjustments in respect of prior periods

Tax charge on profit on ordinary activities (See note 7(b))

Deferred tax

Other timing differences

Adjustments in respect of prior periods
Total deferred tax (see note 8)

Total tax on profit on ordinary activities

Year ended Year ended

31 December 2025 31 December 2024
TUS$ 000 TUS$ 000

413 183

(34 14

379 197

(119 (63)

(119 (63)

260 134
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

7.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

TAX ON PROFIT (CONTINUED)

b. Factors affecting the tax charge for the current period:

Year ended Year ended

31 December 2025 31 December 2024

US$ 000 Us$ 000

Profit on ordinary activities before tax 2,620 938
Profit on ordinary activities at standard Irish

corporation tax rate (12.5%) 327 117

Permanent differences 3 2

Adjustments in respect of prior periods (34) 14

Exchange differences (36) 1

Current tax charge for the period 260 134

c. Factors that may affect future tax charges:

The standard rate of Irish corporation tax is 12.5% of profit before tax, however this is for businesses out of
scope of the OECD Pillar Two agreement, which Ireland signed up to in 2021. For in scope businesses, that
is, businesses with revermies in excess of €750m in at least two of the preceding four years, a minirmum
effective tax rate of 15% may apply.

As per the OECD’s Pillar Two agreement, certain Multinational Enterprises (MNE), including those which
are domiciled in Ireland, will be subject to a minimumn 15%6 tax rate from 2024 onwards. 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 15%, for in-scope entities.

On 20 December 2023, the OECD Administrative Guidance was recognised as part of Irish Pillar Two
legislation following signing of Statutory instrument 675/2023. This will require that a top-up tax is
calculated by reference to financial accounting rules, subject to certain adjustments agreed upon by the
OECD and set out in the legislation.

Based on the analysis performed, it has been determined that the company currently does not have a
requirement to accrue a qualified domestic minimum top-up tax *“QDMTT) as may be required under the
OECD Pillar Two rules.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

8. DEFERRED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES
Year ended Year ended
31 December 2025 31 December 2024
US$ 000 US$ 000
Deferred tax balance comprises:
Other timing differences 271 130
271 130
The movements in the deferred tax balance were as follows:
As at 31 December 2024 130 73
Transfer to/from the profit and loss account for the period 119 63
Exchange differences 22 (6)
As at 31 December 2025 271 130
9, DEBTORS
Debtors, all of which are due within one year of the balance sheet date, comprise:
31 December 2025 31 December 2024
US$ 000 US$ 000
Amounts due from customers 128472 94,200
Amounts due from group undertakings 21,331 22,363
Other debtors 271 725
Deferred tax 366 130
150,440 117,418
10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31 December 2025 31 December 2024
US$ 000 US$ 000
Amounts due to group undertakings 153,337 131,193
Accruals 18,004 28,366
Intercormpany borrowings 303 2,337
Corporation tax payable 210 -
171,854 161,896
11. SHARE CAPITAL
31 December 2025 31 December 2024
No. USS 000 Neo. US$ 000
Allotted, called up and fully
paid
Ordinary shares of US$1 each 25,000,000 25,000 25,000,000 25,000
Ordinary shares of €1 each 2 - 2 -

On 19 December 2018, the company issued 25,000,000 ordinary shares of US$1 at par to Goldman Sachs Asset
Management International Holdings 1..1..C., the immediate parent undertaking.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

12. DIVIDENDS PAID

Year ended 31 Year ended
December 2025 31 December 2024
US$’000 TUS$ 000

Dividends paid - -

No interim dividend was paid for 2025 (31 December 2024: US$ nil).
13. FINANCIAL COMMITMENTS AND CONTINGENCIES

The company had no financial commitments or contingencies outstanding at period end (31 December 2024:
US$nil).

14. POST BALANCE SHEET EVENTS

There are no subsequent events affecting the company up to the date of approval of the financial statements.
15. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR
There were no significant events affecting the company during the period ended 31 December 2025.

16. FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT

The company monitors 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 company’s risk exposures. The
appropriate level and composition of its equity capital is determined by multiple factors including the company s
current and future regulatory capital requirements, the results of the company’s capital planning and other factors
such as the business environment in the financial markets.

During 2025, the company was in compliance with the capital requirements set by the Central Bank of Ireland.
The directors consider that the most imp ortant components of the company’s financial risk are market risk, credit
risk and liquidity risk. The company, as part of a global group, adheres to global risk management policies and
procedures.
a. Market Risk

Market risk is the risk of loss in the value of the company ’s financial assets and financial liabilities due to changes
in market conditions. Risks are monitored and controlled through strong firmwide 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 curvature of vield curves, volatilities of
interest rates and credit spreads.

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

The company manages its interest rate and currency risk as part of GS Group’s risk management policy, by
establishing economic hedges as appropriate to the circumnstances of the compary.
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GOLDMAN SACHS ASSET MANAGEMENT FUND SERVICES LIMITED

16.

17.

18.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2025

FINANCIAL RISK MANAGEMENT AND CAPITAL MANAGEMENT (CONTINUED)

b. Creditrisk
Credit risk represents the potential for loss due to the default or deterioration in the credit quality of a counterparty.
Credit risk is managed by reviewing the credit quality of counterparties and reviewing, if applicable, the
underlying collateral against which the assets are secured. The company’s credit exposures are:
Cash at bank and in hand — Cash at bank and in hand include both interest-bearing and non-interest-bearing
deposits. To mitigate the risk of loss, the company places substantially all of its deposits with highly-rated banks.
Debtors — The company is exposed to credit risk from its amounts due from customers and amounts due from
group undertakings. Fees from investment funds are settled from the AUM of the fund, for which the credit risk
is considered minimal.

c. Liquidity 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 liquidity risk in accordance with G8 Group’s

comprehensive and conservative set of liquidity and funding policies to address both company specific and
broader industry or market liquidity events.

FINANCIAL ASSETS AND FINANCIAL LIABILITIES

a. Financial assets and financial liabilities by category
All financial assets are categorized as financial assets measured at amortized cost in the current and prior periods.
Allfinancial liabilities are categorized as financial liabilities measured at amortized cost in the current and prior
periods.

b. Fair value of financial assets and financial liabilities not measured at fair value
The company has US$205.3 million (31 December 2024: US$192.8 million) of current financial assets and
US8$171.4 million (31 December 2024: US$161.6 million) of current financial liabilities, all of which are not
measured at fair value. Given the short-term nature of these nstruments, the carrying amounts of the financial
assets and financial liabilities on the balance sheet are a reasonable approximation of fair value.

¢. Maturity of financial liabilities
All financial liabilities are due within one month of the balance sheet date.

APPROVAL OF FINANCIAL STATEMENTS

The financial staterments were approved by the Board of Directors on 19 March 2026,
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