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IFo Ta$ERIZSEEE ] 1% Goldman Sachs Funds, plc Annual Report and Audited Financial
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Asset Management International O &EHIFESE/ERR L TEBY 4,

AIEFRAEE 2021412031 HICKR T L4
Statement of Comprehensive Income
For the Year Ended 31 December 2021

Goldman Sachs

Yen Liquid
Reserves Fund
31-Dec-2021
JPY
Income
Interest income 1
Repurchase Agreement Interest Income -
Net Realised Investment (loss)/gain -
Net change in unrealised investment (loss)/
gain (7,395)
Negative yield expense (115,143,498)
Net Investment Income (115,150,892)
Expenses
Investment Management fees 35,722,559
Management Company fees 8,971,094
Administration fees 4,338,005
Depositary fees and costs 17,998,317
Distribution fees -
Transfer Agency fees 6,580,945
Audit fees 1,997,117
Directors’ fees 55,818
Legal fees 5,353,814
Insurance fees 1,112,078
Printing fees 5,224,422
Other expenses 17,844,091
Total Expenses 105,198,260
Less: Investment Management fees waived/
reimbursed 51,416,703
Total Operating Expenses 53,781,557
Net Income from Operations (168,932,449)
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 (168,932,449)
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1 | Bred Banque Populaire (0.180)% 5/1/2022 9.9%
2 | Goldman Sachs International Repo (0.250)% 4/1/2022 9.9
3 | Goldman Sachs International Repo (0.180)% 5/1/2022 9.9
4 | Japan Treasury Discount Bill (0.109)% 31/1/2022 9.4
5 | Japan Treasury Discount Bill (0.132)% 6/1/2022 9.3
6 | Japan Treasury Discount Bill (0.117)% 7/2/2022 9.1
7 | Japan Treasury Discount Bill (0.138)% 14/2/2022 8.8
8 | Japan Treasury Discount Bill (0.138)% 21/2/2022 8.8
9 | Japan Treasury Discount Bill (0.111)% 17/1/2022 8.7
10 | Japan Treasury Discount Bill (0.131)% 11/1/2022 8.5
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gz — PRECE 721341 W EUR % Net
Ko iit il Assets
A i

Barclays CP -0.55% 04/10/2022 GB  EUR 19,467,620 19,492,354 432
SG Issuer CP -0.59% 14/09/2022 w EUR 15574096 15,609,651 3.46
SE Banken CP -0.49% 21/06/2022 SE EUR 15574096  15589,028 3.45
Mizuho Ldn CD -0.46% 06/07/2022 GB  EUR 15574096 15587364  3.45
Goldman Sachs CD -0.45% 26/07/2022 GB  EUR 7,787,048 7,795,468 1.73
Nordea Bank CP -0.57% 06/07/2022 SE EUR 7,787,048 7,795,305 1.73
MUFG Bank CD -0.50% 13/07/2022 » EUR 7,787,048 7,794890 173
Bancosan CP -0.45% 05/07/2022 ES EUR 7,787,048 7,794,696 1.73
Cred Ln BRH CD -0.56% 29/06/2022 GB  EUR 7,787,048 7,794,250 173
Svenska Handelsbanken CP -0.57% 10/06/2022 SE EUR 7,787,048 7,792,652 173
Linde Finance CP -0.51% 13/06/2022 NL  EUR 7,787,048 7,792,082 173
Credit Suisse Ldn CD -0.54% 13/06/2022 GB  EUR 7,787,048 7,792,082 173
Credit Suisse Ldn CD -0.55% 08/06/2022 GB  EUR 7,787,048 7,791,622 173
Swedbank CD -0.60% 01/06/2022 SE EUR 7,787,048 7,791,141 173
Zuercher Kan Bank CD -0.68% 27/05/2022 CH  EUR 7,787,048 7,790,963 173
BFCM Paris CP -0.58% 25/05/2022 R EUR 7,787,048 7,790,150 173
Goldman Sachs CD -0.59% 24/05/2022 GB  EUR 7,787,048 7,790,072 173
SMBC Bruss BRH CP -0.52% 10/05/2022 BE EUR 7,787,048 7,788,040 173
Linde Finance CP -0.52% 27/06/2022 NL EUR 7,008,343 7,013,924 155
Loreal CP -0.57% 03/06/2022 R EUR 5,450,934 5,453,796 121
Goldman Sachs CD -0.45% 25/07/2022 GB  EUR 4,672,229 4,677,240 1.04
Toronto CP -0.53% 08/08/2022 CA  EWR 3,893,524 3,900,245 0.86
TD Bank Ldn BRH CD -0.45% 16/09/2022 GB  EUR 3,893,524 3,900,176 0.86
Royal Bank of Canada CD -0.40% 19/09/2022 CA  EWR 3,893,524 3,899,612 086
Korea Development Bank CP 0.39% 05/10/2022 KR EUR 3,893,524 3,899,529 0.86
Korea Dev Bank CP -0.39% 05/10/2022 KR EUR 3,893,524 3,899,529 0.86
Svenska Handelsbanken CP -0.49% 09/08/2022 SE EUR 3,893,524 3,899,153 086
Svenska Handelsbanken CP -0.515% 04/08/2022  SE EUR 3,893,524 5,899,025 0.86
Nordea Bank CD -0.46% 19/08/2022 SE EUR 3,893,524 3,898,984 0.8
Bank of America CD -0.55% 29/07/2022 IE EUR 3,893,524 3,898,852 086
Royal Bank of Canada CD -0.52% 26/07/2022 CA  EUR 3,893,524 3,898,527 0.86
Citibank CD -0.47% 03/08/2022 Us  EWR 3,893,524 3,898,306 0.86
Bank of America CD -0.60% 12/07/2022 IE EUR 3,893,524 5,898,191 0.8
Cred CIB Ldn CD -0.44% 03/08/2022 GB  EUR 3,893,524 3,898,007 086
Zuercher Kan Bank CD -0.63% 01/07/2022 CH  EUR 3,893,524 3,897,711 086
Credit Suisse Ldn CD -0.47% 15/07/2022 GB  EUR 3,893,524 3,897,345 0.86
ING Bank CP -0.55% 13/07/2022 NL EUR 3,893,524 3,897,268 086
SMBC Bruss BRH CP -0.48% 01/07/2022 BE EUR 3,893,524 3,897,027 086
OverseaChinese Banking CD -0.64% 16/06/2022  SG  EUR 3,893,524 3,896,727  0.86
Loreal CP -0.57% 03/06/2022 R EUR 3,893,524 3895569 086
BPCE CP -0.57% 03/06/2022 R EUR 3,893,524 3895569 086
BPCE CP -0.56% 03/06/2022 R EUR 3,893,524 3,895,569 0.8
Zuercher Kan Bank CD -0.68% 23/05/2022 CH  EUR 3,893,524 5895202 0.86
Oesterreichisch CP -0.545% 09/05/2022 AT EUR 3,893,524 3,894,191 0.8
SMBC Bruss BRH CD -0.45% 09/05/2022 BE EUR 3,893,524 3,893,958  0.86
Mizuho Ldn CD -0.43% 09/05/2022 GB  EUR 3,893,524 5,893,941  0.86
BFCM Paris CP -0.57% 06/05/2022 R EUR 3,893,524 3893941  0.86
Citibank CD -0.75% 03/05/2022 Us  EUR 3,893,524 3,893,763 086
SMBC Bruss BRH CD -0.29% 04/05/2022 BE EUR 3,893,524 3,893,648  0.86
Mitsubishi UF) Trust & Bank CD -0.54% 06/06/2022 P EUR 3,114,819 3,116,535  0.69
Zuercher Kan Bank CD -0.76% 06/05/2022 CH  EWR 3,114,819 3115210 069
Citibank CD -0.48% 07/07/2022 Us  EUR 2,536,114 2,538,221 052
310,206,099 68.72
Znfl © (000)
Total Investments (Cost EUR 310,585,555) 310,206,093 68.72

i T
DZ Bank TD -0.60% 03/05/2022 DE EUR 38935240 38935240 863
BNP Paribas TD -0.60% 03/05/2022 R EUR 38935240 38935240 8.63
Bred Banque TD -0.60% 03/05/2022 FR EUR 31,148,192 31,148,192 690
Landesbank TD -0.60% 03/05/2022 GB  EUR 21025029 21025029 466
Mizuho Ldn TD -0.60% 03/05/2022 GB  EUR 19,467,620 19,467,620 4.31
149,511,521 33.12
BREESEH (ST8YTHES) 459,717,414 101.85
ZOMERE (AMERE) (8,329,979) (1.85)
Net Assets 451,387,435 100.00
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¥ =— BRECE 721381 WRfli CK R % Net Wl CK R % Net
Komi i1 ) Assets ) Assets
N ZOMEE (A MIERE) (58,465,916) (3.92)
L@ Net Assets 1,496,795,903 100.00
SG lssuer -0.06% 10/03/2023 L usb 33,773,027 33,790,015 2.26
33,790,015  2.26
PRI 7
Canadian Imp. Bk Of Comm CD 0.79% 03/06/2022 CA usD 28,948,309 28,927,128 1.93
ANZ Banking Group CP 0.28% 08/06/2022 AU usD 28,948,309 28,918,688 193
MUFG Bank CD 0.32% 03/05/2022 P usD 19,298,872 19,298,604  1.29
Mizuho Ldn CD 0.29% 03/05/2022 GB usD 19,298,872 19,298,415 1.29
SMBC CD 0.43% 06/05/2022 BE usD 19,298,872 19,297,498 1.29
Bancosan CP 0.315% 03/05/2022 ES usD 19,298,872 19,297,307 129
Agence Centrale CP 0.46% 04/05/2022 FR usD 19,298,872 19,296,507 1.29
ABN Amro Bank CD 1.14% 04/05/2022 NL usD 19,298,872 19,296,472 1.29
Toyota Motor Finance CP 0.35% 06/05/2022 NL usbD 19,298,872 19,295,812 129
MUFG Bank CD 1.03% 05/07/2022 P usD 19,298,872 19,295,681 1.29
Agence Centrale CP 0.46% 06/05/2022 FR usD 19,298,872 19,295,561 1.29
SMBC CD 0.55% 13/05/2022 BE usb 19,298,872 19,295,093  1.29
Natwest CD 0.81% 09/05/2022 GB usD 19,298,872 19,295,013 1.29
Stand Char Sg CP 0.35% 09/05/2022 SG usD 19,298,872 19,294,300  1.29
Jyske Bank CP 0.53% 09/05/2022 DK usD 19,298,872 19,294,252 1.29
Rentenbank CP 0.51% 11/05/2022 DE usD 19,298,872 19,293,836  1.29
Sumi Trust Bank CD 0.57% 17/05/2022 P usD 19,298,872 19,293,719 1.29
BLB (Ungtd) CP 0.54% 11/05/2022 DE usD 19,298,872 19,293,272 1.29
ING Bank CP 0.28% 13/05/2022 NL usD 19,298,872 19,292,753  1.29
Jyske Bank CP 0.61% 13/05/2022 DK usb 19,298,872 19,292,405 129
Rabobk Ned CP 0.50% 18/05/2022 NL usD 19,298,872 19,291,140 1.29
Dekabank(Ungtd) CP 0.54% 17/05/2022 DE usD 19,298,872 19,290,938  1.29
Cred Ln Brh CD 0.91% 17/05/2022 GB usb 19,298,872 19,290,720 129
Stand Char Sg CP 0.53% 23/05/2022 SG usD 19,298,872 19,287,902 129
Gldmn Sachs Int CD 0.87% 24/05/2022 GB usD 19,298,872 19,287,795  1.29
Gldmn Sachs Int CD 1.46% 06/10/2022 GB usD 19,298,872 19,271,896  1.29
DBS Bank Hk BRH CP 1.00% 22/06/2022 HK usD 19,298,872 19,268,228 129
ING Bank CP 0.94% 24/06/2022 NL usD 19,298,872 19,267,947 1.29
Mizuho Bank Syd CD 1.12% 29/06/2022 AU usD 19,298,872 19,263,295  1.29
National Au Ldn CD 1.76% 03/10/2022 GB usD 19,298,872 19,154,579 128
Rabobankk Ned CD 1.81% 11/10/2022 NL usD 19,298,872 19,142,805 128
UBS CP 1.88% 03/11/2022 CH usD 19,298,872 19,115,197  1.28
TD Bank Ldn Brh CD 1.90% 03/11/2022 GB usb 19,298,872 19,113,261 1.28
BFCM Paris CD 0.82% 09/05/2022 FR usbD 14,474,154 14,471,220 097
Cred Ln BRH CD 0.42% 16/05/2022 GB usb 14,474,154 14,471,164  0.97
Cred Ln BRH CD 0.94% 10/05/2022 GB usD 14,474,154 14,470,417 097
SE Banken CP 0.27% 25/05/2022 SE usD 14,474,154 14,467,806  0.97
Swedbank CP 0.27% 01/06/2022 SE usD 14,474,154 14,463,816 097
BFCM Paris CP 0.63% 01/06/2022 FR usD 14,474,154 14,463,816 097
La Banque Postale CP 0.58% 01/06/2022 FR usD 14,474,154 14,463,074 097
DBS Bank Sg CP 0.28% 10/06/2022 SG usD 14,474,154 14,458,269 0.97
Korea Dev Bank CP 0.99% 28/06/2022 KR usD 14,474,154 14,446,725 097
BFCM Paris CP 0.97% 11/07/2022 FR usD 14,474,154 14,436,369  0.96
Dekabank(Ungtd) CP 0.53% 17/05/2022 DE usD 9,649,436 9,645,469  0.64
Credit Agricole CD 0.92% 03/06/2022 FR usD 9,649,436 9,641,208  0.64
Bancosan CP 0.99% 05/07/2022 ES usD 9,649,436 9,626,830  0.64
DBS Bank HK BRH CP 0.33% 07/07/2022 HK usD 4,824,718 4,813,980 032
Se Banken CD 0.20% 08/07/2022 SE usD 3,859,774 3,854,292 0.26
837,402,474 55.95
Z 0 1 000
wEEE G (RS UsD 870,826,161) 871,192,490 58.20
IRAT
DZ Bank TD 0.31% 03/05/2022 DE usD 135,132,828 135,132,828  9.03
Bred Banque TD 0.33% 03/05/2022 FR usD 135,094,584 135,094,584  9.03
BNP Paribas TD 0.28% 03/05/2022 FR usD 135,092,107 135,092,107 9.03
Rabobank Ned Td 0.30% 03/05/2022 NL usD 96,495,970 96,495,970 6.45
Credit Agricole CIB London TD 0.30% 03/05/2022 FR usD 77,195,490 77,195,490  5.16
Landesbank Ln TD 0.33% 03/05/2022 GB usb 57,896,617 57,896,617  3.87
MUFG Bank TD 0.27% 03/05/2022 P usD 47,282,237 47,282,237 3.16
684,189,833  45.71
BEEEAH (SDHITHRE) 1,555,382,323 103.91
Lo AT (L % Net
) 4 (kI Assets
%)
[
A-ACC Shares (GBP) (hedged)
Bought GBP Sold USD at 0.796100 07/06/2022 63,183 42 0.00
Bought USD Sold GBP at 1.256116 06/05/2022 62,973 (42) (0.00)
Bought GBP Sold USD at 0.767549 06/05/2022 15,634 (551) (0.00)
Bought GBP Sold USD at 0.761146 06/05/2022 50,056 (2,166) (0.00)

Bought GBP Sold USD at 0.792705 07/06/2022

32,714,457 117,787) (0.01
(120,504) (0.01)



