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IFo Ta$ERIZSEEE ] 1% Goldman Sachs Funds, plc Annual Report and Audited Financial
Statements For the Year Ended 31 December 2020] (ZH:-3% . TR A FA7108547 ] 1ZGoldman Sacks
Asset Management International O &EHIFESE/ERR L TEBY 4,

AIEFRAEE 2020E12H31H IR T L4
Statement of Comprehensive Income
For the Year Ended 31 December 2020

Goldman Sachs

Yen Liquid
Reserves Fund
31-Dec-2020
JPY
Income
Interest income 1,160,362
Repurchase Agreement Interest Income -
Net Realised Investment loss (5)
Net change in unrealised investment (loss)/
gain (149,327)
Net Investment Income 1,011,030
Negative yield expense 123,632,491
Expenses
Investment Management fees 18,850,670
Management Company fees 7,578,339
Administration fees 3,833,433
Depositary fees and costs 13,951,386
Distribution fees -
Transfer Agency fees 3,217,912
Audit fees 1,474,497
Directors’ fees 21,162
Legal fees 2,886,383
Insurance fees (487,035)
Printing fees 3,921,291
Other expenses 10,836,613
Total Expenses 66,084,651
Less: Investment Management fees waived/
reimbursed _ (28,527,747)
Total Operating Expenses 42,556,904
Net Income from Operations (165,178,365)
Finance Costs
Dividends to holders of redeemable
participating shares -
Total Finance Costs -
Changes in Net Assets Attributable to
Holders of Redeemable Participating
Shares from Operations (165,178,365)



A EGI108248 (20204212 H 31 H HLE)
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1 | Goldman Sachs International Repo (0.180)% 5/1/2021 9.9%
2 | Goldman Sachs International Repo (0.200)% 4/1/2021 9.9
3 | Japan Treasury Discount Bill (0.168)% 6/1/2021 9.6
4 | Japan Treasury Discount Bill (0.102)% 1/3/2021 9.2
5 | Japan Treasury Discount Bill (0.091)% 8/3/2021 9.2
6 | Japan Treasury Discount Bill (0.071)% 12/1/2021 9.1
7 | Japan Treasury Discount Bill (0.103)% 15/2/2021 9.1
8 | Japan Treasury Discount Bill (0.097)% 1/2/2021 8.6
9 | Japan Treasury Discount Bill (0.089)% 18/1/2021 7.2
10 | Japan Treasury Discount Bill (0.091)% 25/1/2021 7.1
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PECECEFENANG 20214F 4 H 30 H BUE

[#=— PRECE 721341 W EUR % Net
Ko it il Assets
A i

Linde Finance CP -0.55% 07/07/2021 NL EUR 13,621,396 13,635,640  2.77
Credit Suisse London CD -0.55% 11/08/2021 GB  EUR 11,675,483 11,693,750  2.37
Swedbank CP -0.58% 02/08/2021 SE EUR 11,675,483 11,692,763  2.37
BFCM Paris CP -0.56% 02/08/2021 R EUR 11,675,485 11,692,671  2.37
La Banque Postale CP -0.56% 04/08/2021 FR EUR 11,675,483 11,692,215 2.37
La Banque Postale CP -0.56% 28/07/2021 FR EUR 11,675,483 11,691,090  2.37
Oesterreichisch CP -0.545% 30/06/2021 AT EUR 11,675,485 11686948  2.37
Sumi Trust Bank CD -0.56% 01/07/2021 pld EUR 11,675,483 11,686,673  2.37
UBS CP -0.55% 18/06/2021 CH  EWR 11,675,483 11,684,818  2.37
Citibank CD -0.60% 07/06/2021 Us  EUR 11,675,483 11,682,795 2.7
Mizuho London CD -0.57% 08/06/2021 GB EUR 11,675,483 11,682,557  2.37
Allianz CP -0.595% 07/06/2021 DE EUR 11,675,483 11682512  2.37
Citibank CD -0.60% 04/06/2021 Us  EUR 11,675,483 11,682,229 2.37
Credit London Branch CD -0.65% 07/05/2021 GB  EUR 11,675,483 11676936  2.37
Zuercher Kan Bank CD -0.64% 15/07/2021 CH EUR 10,897,117 10,911,745 2.1
Nordea Bank CP -0.55% 04/10/2021 Fl EUR 10,118,752 10,142,904  2.06
Toronto CP -0.57% 10/09/2021 CA  EWR 7,783,655 7,801,005 158
Goldman Sachs Int. CD -0.55% 24/08/2021 GB EUR 7,783,655 7,797,348 1.58
Swedbank CP -0.57% 16/08/2021 SE EUR 7,783,655 7,796871 158
Goldman Sachs Int. CD -0.56% 14/07/2021 GB  EUR 7,783,655 7,792,617 158
Mitsubishi UFJ Trust & Bank CD -0.56% 07/07/2021 P EUR 7,783,655 7,791,779 158
BFCM Paris CP -0.57% 01/07/2021 FR EUR 7,783,655 7,791,438 1.58
KBC Bank CD -0.56% 01/07/2021 BE EUR 7,783,655 7,791,102 1.58
SMBC Brussels CD -0.57% 25/06/2021 BE EUR 7,783,655 7,790,429 158
Svenska Handelsbanken CP -0.565% 18/06/2021  SE EUR 7,783,655 7,790,399 158
Toyota Kreditbank CP -0.57% 21/06/2021 DE EUR 7,783,655 7,790,238 1.58
Toyota Kreditbank CP -0.56% 21/06/2021 DE EUR 7,783,655 7,790,238 158
Linde Finance CP -0.545% 21/06/2021 NL EUR 7,783,655 7,789,925 158
Rabobk Netherland CD -0.67% 27/05/2021 NL EUR 7,783,655 7,787,539 1.58
P&G CP -0.54% 25/05/2021 Us  EUR 7,783,655 7,786,856 158
Mizuho London CD -0.57% 25/05/2021 GB  EUR 7,783,655 7,786,689 158
Temasek Finance li CP -0.525% 17/05/2021 SG EUR 7,783,655 7,785,850 1.58
UBS CP -0.565% 04/05/2021 CH EUR 7,783,655 7,784,171 1.58
Svenska Handelsbanken CP -0.54% 13/10/2021 SE EUR 7,005,290 7,025,569 1.42
SMBC Brussels CD -0.56% 06/07/2021 BE EUR 6,226,924 6233339 126
Goldman Sachs CD -0.57% 07/05/2021 GB EUR 5,837,741 5,838,378 1.18
UBS CP -0.57% 15/06/2021 CH  EWR 4,670,193 4,673,705 095
Svenska Handelsbanken CP -0.545% 16/08/2021  SE EUR 3,891,828 3,899,252 0.79
Zuercher Kan Bank CD -0.64% 14/07/2021 CH EUR 3,891,828 3,896,991 0.79
Zuercher Kan Bank CD -0.64% 08/07/2021 CH  EWR 3,891,828 3896577 079
SMBC Brussels CD -0.56% 07/07/2021 BE EUR 3,891,828 3895890  0.79
Zuercher Kan Bank CD -0.64% 11/06/2021 CH EUR 3,891,828 3,894,717 079
Svenska Handelsbanken CP -0.49% 24/05/2021 SE EUR 3,891,828 3,893,481 0.79
Mizuho London CD -0.56% 05/07/2021 GB  EUR 3,113,462 3,116,627 063
369,327,244 74.89
Zof 2 000
Total Investments (Cost EUR 369,664,053) 369,327,246 74.89

FRAT
DZ Bank TD -0.60% 04/05/2021 DE EUR 46,701,930 46,701,930  9.47
Bred Banque TD -0.58% 04/05/2021 FR EUR 46,701,930 46,701,930  9.47
KBC Bank TD -0.56% 04/05/2021 BE EUR 31,134,620 31,134,620  6.31
Credit CIB London TD -.56% 04/05/2021 GB  EUR 13,232,214 13,232,214 2.68
137,770,694 27.94
BEGEAH (GLHRITHE) 507,097,940 102.83
ZOMERE (AEERE) (13,955,811) (2.83)
Net Assets 493,142,129 100.00
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TD Bank CD 0.10% 21/06/2021 GB usb 46,975,804 46,969,224  3.07
Swedbank CP 0.23% 07/07/2021 SE usD 37,580,644 37,572,482 245
National Aus. CD 0.12% 07/07/2021 GB  USD 37,580,644 37,572,482 245
Rabobank CD 0.15% 08/07/2021 NL  USD 37,580,644 37,569,843 245
Goldman Sachs Int. CD 0.19% 06/07/2021 GB usb 37,580,644 37,567,290  2.45
KBC Bank CD 0.17% 04/08/2021 BE uUsD 28,185,483 28,185,483 184
Expt Imp Bank CP 0.18% 10/05/2021 KR USD 28,185,485 28,184,911 184
Mizuho HK CD 0.18% 11/05/2021 HK usD 28,185,483 28,183,933 1.84
MUFG Bank CD 0.15% 07/07/2021 > usD 28,185,483 28,177,765 184
La Banque Postale CP 0.18% 04/08/2021 R UsD 28,185,485 28,176,015 184
Agence Centrale CP 0.20% 12/07/2021 FR usD 27,245,967 27,237,406 178
HSBC UK Bank CP 0.18% 22/07/2021 GB  USD 23,487,902 23,480,215 153
Expt Imp Bank CP 0.22% 28/07/2021 KR USD 23,487,902 23,479,892 153
Korea Development Bank CD 0.20% 17/08/2021 KR USD 23,487,902 23,475,688 153
Mitsubishi UF) Trust & Bank CD 0.14% 02/07/2021 P usb 23,018,144 23,012,546 1.50
Commonwealth Australia VCD 0.15% 17/11/2021 AU USD 18,790,322 18,795,461 1.23
Cred CD 0.20% 12/07/2021 GB  USD 18,790,322 18,793,367 1.23
KBC Bank CD 0.20% 25/06/2021 BE usb 18,790,322 18,792,221 123
SE Banken CD 0.26% 19/05/2021 SE usb 18,790,322 18,792,096 1.23
Cred CD 0.17% 18/08/2021 GB  USD 18,790,322 18,791,754 1.23
KBC Bank CD 0.18% 14/07/2021 BE usD 18,790,322 18791378 1.23
KBC Bank CD 0.21% 04/05/2021 BE usb 18,790,322 18,790,528 123
SMBC Brussels CD 0.12% 04/05/2021 BE usb 18,790,322 18,790,071 1.23
Sumi TrustBank CD 0.10% 18/05/2021 > UsD 18,790,322 18,789,392 1.23
Landeskreditbank CP 0.16% 25/05/2021 DE  USD 18,790,322 18,789,148  1.23
Korea Development Bank CD 0.13% 19/05/2021 KR usb 18,790,322 18,789,033 123
Expt Imp Bank CP 0.25% 03/06/2021 KR USD 18,790,322 18,788956  1.23
BFCM Paris CP 0.17% 04/06/2021 R usD 18,790,322 18,788,735 1.23
Landeskreditbank CP 0.18% 09/06/2021 DE  USD 18790322 18788380 123
Sumi Trust Bank CD 0.11% 10/06/2021 > usD 18,790,322 18,787,925 1.23
Sumi Trust Bank CD 0.13% 25/06/2021 > UsD 18,790,322 18,786525 1.23
Kfw (UGTD) CP 0.185% 09/08/2021 DE usD 18,790,322 18,785,104 123
Mizuho London CD 0.19% 23/06/2021 GB usD 18,790,322 18,784,912 123
La Banque Postale CP 0.18% 27/07/2021 FR uUsD 18,790,322 18,784,766  1.23
Agence Centrale CP 0.185% 13/07/2021 R usD 18,790,322 18,784260 1.23
Kfw (UGTD) CP 0.171% 07/09/2021 DE usb 18,790,322 18,783,200 123
SE Banken CP 0.185% 17/09/2021 SE UsD 18,790,322 18,778,199 1.23
ANZ Banking Group CP 0.16% 01/10/2021 AU USD 18,790,322 18,777,630 1.23
Finland CP 0.17% 14/09/2021 Fl usD 18,790,322 18,776,520 123
TD Bank London Branch CD 0.17% 22/10/2021 GB  USD 18,790,322 18775263 1.23
Goldman Sachs Int. CD 0.27% 24/08/2021 GB  USD 18,790,322 18774351 1.23
Sumi Trust Bank CD 0.16% 19/07/2021 P usD 15,032,257 15,026,915  0.98
Cred CD 0.18% 27/10/2021 GB usD 14,092,741 14,093,657 092
Alliander CP 0.13% 20/05/2021 NL usb 14,092,741 14,092,170  0.92
Mitsubishi UF) Trust & Bank CD 0.14% 02/07/2021 P usD 14,092,741 14089314 092
Korea Development Bank CP 0.19% 16/08/2021 KR USD 14,092,741 14084291 092
Goldman Sachs CD 0.32% 07/05/2021 GB  USD 9,395,161 9,395,544 0.61
Mizuho London CD 0.18% 01/06/2021 GB  USD 9,395,161 9,393,650 0.61
Mizuho HK CD 0.20% 02/07/2021 HK  USD 9,395,161 9,391,925 0.61
Nordea Bank CD -0.14% 23/08/2021 F usb 9,395,161 9,391,021 0.61
Agence Centrale CP 0.21% 03/08/2021 FR usD 9,395,161 9,390,700 0.61
Swedbank CP 0.18% 21/10/2021 SE usD 9,395,161 9,387,674 0.61
Trsty Victoria CP 0.17% 19/10/2021 AU USD 9,395,161 9,386,998 0.61
Swedbank CP 0.18% 21/10/2021 SE usD 9,395,161 9,379,973 0.61

1,093,796,176  71.41

Z 0 (3) (0.00)
wEEEai (RS USD 1,093,362,769) 1,093,796,173  71.41
i T

DZ Bank TD 0.08% 04/05/2021 DE usD 140,951,843 140,951,843 9.20
Bred Banque TD 0.09% 04/05/2021 FR usb 134,635,823 134,635,823  8.79
Credit CIB London TD 0.05% 04/05/2021 GB usb 98,649,189 98,649,189  6.44
KBC Bank TD 0.08% 04/05/2021 BE usD 75,161,287 75,161,287 491
Bred Banque TD 0.09% 04/05/2021 FR usD 15,971,774, 15,971,774 1.04

465,369,916 30.38
BEGEGEH (FLHETHES) 1,559,166,089 101.80

ZOMEE (AMZERE) (27,534,205) (1.80)

Net Assets 1,531,631,884 100.00



