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Goldman Sachs US$ Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Statement of Financial Position
As at 31 December 2012

31 December 2012 31 Decembar 2011

Motas Us$ Uss
Aszsets
Financial assels al lair value through profit or loss 3ch 6 T34 582 BET TN 285,697
Income receivalie k) 171,606 183 448
Total Assels e 729,754,583 700,449,145
Liabilitias
Sank overdraft 3(dy, 12 €,905 173
Distribution payetle 10 - 272
Manzgemant Company fecs payable 7 5,000 -
Irvastment Advisor fess payabls [ 225,984 140,248
Administration and Trustee fees payable v 14,868 11,444
Dhstritkutor and Agent Member Company feas payvable ¥ n2.147v2 148,087
Transfer Agent fees payable 7 11,741 2,233
Audi fees payable 10,269 10,596
Unitholder Sarvices Agenl fees payatle T 22,833 15,611
Legal fees payabla 3.198 14,980
Insurance fees payabla 2.240 2483
Printing lees payable 19.420 35213
Oiher labifilies 1,362 252
Total Liabilities (Excluding Net Assets Attributable '
ta Holders of Redeemable Participating Units) 436,692 381,612
Net Aszets Attributable to Holdars of Redeemable
Participating Units g 729,317,891 700,067,533

On behall cfdie Board of Direcloms of the Manager

Director

Date: 24 April 2013

The accomparying notes form an inlagral psart of the financial statements.
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Goldman Sachs US$ Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Statement of Comprehensive Income
For the Year Ended 31 December 2012

31 December 2012 31 December 2011

Motes Uss Uss
Income
Dividend and Interest Income Hb) 2,318475 1,607,188
Net Investment Income 2,318475 1,607,198
Expenses
hanagement Company fess T 5014 4548
Invesiment Advisor ges 7 1.407 371 1,363,110
Adminigiration and Trusles foes 7 50,748 51,355
Distributor and Agenl Member Company fees 7 1829172 1,581,532
Transler Agancy leas 7 11.741 10,208
Audit fegs 10922 12,966
Unitholder Sarvices Ageat lees ! 62,123 34858
Lagal fees 32485 43,347
Insurance fees 8,156 5,382
Printing fess 26,1 45,508
Olher sxpunzes {3,820 (8708
Total Expensas 3,237 4% 3,150,910
Invesiment Advisor Distribular fees waivad 7 [873,120) (1,405,400)
Tatal Operating Expenses 2,264,378 1,745,411
Operating profit 54,099 61,787
Financa Costs
Distribwlions to holders of redeemable patticipating units =~ 10 (54,089) [61,787)
Total Finance Costs ] 54,099) {61,787}

Changes in Nel Assels Aftributabla to Holders of
Redeemable Participating Units from Operations - ) =

Gairs and losses arcse sclaly from continuing Investment activilies, There were no gains o losses sther than those
daall with in the Statemert of Camprahensive Incoma.

Cn behalf of the rd el Directors of the Manager
1
!"ra.-—h
Diroctor

== -

Dire

Date: 24 Aprl 2013

The acoompanying notes fom an integral parl of the financial slatements.

11

81/195



EDINETOOOO
o o o o o o o =S 25
Ooooooooooooooooooad

Goldman Sachs US$ Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Statement of Changes in Net Assets Attributable to Holders
of Redeemable Participating Units
For the Year Ended 31 December 2012

31 December 2012 31 Decemnber 2011

MNotes uss uss
Net assets attributable to holders of
redeemable participating units at start of year 700,067,533 T08,218,276
Proceeds from redeemable participating units issued g 195,443 660 230104, 735
Payments for redeemable participating units redeemed 8 (166,193,302) (238,255478)
Net Assets Attributable to Holders of Redeemable
Participating Units at Year end 729,317,891 700,067,533

The accompanying notes form an integral pant of the financial statements.
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

1. Organisation

Goldman Sachs Money Market Funds (the “Trugt”) is a Un# Trust established as an umbrefia Trust and is
authorised and regulated by the Central Bank of Ireland under the Unit Trusts Act, 1880 and any regulations
made there under, and was conslituted on 22 April 1999, As at 31 December 2012 the Trust had one sub-
fund, of which it Invests all, o substantially all, of it assets in a master fund as detailed i the followang table:

Furid Currency Master Fund Laiineh Date
Goldman Sachs LSS Money Market | USD Goldman Sachs USS Liguid 30-Apr-1809
Fund {the “Fund”) Reserves Fund (the “Master

Fund®) - X Distribution Class

The Master Fund is a sub-fund of Goldman Sachs Funds plc,
2 Investment Objective

The mvestment objective of the Fund is to maximise current income to the extent consistent with the
presarvation of capital and the maintenance of liquidity by investing all or substantially all of 15 assets in the
Master Fund which, in turn, invests in a diversified portfolio of high quality money market securities. From
time to time a small portion of the Fund's assets may be retained in cash or invested in cash equivalents, it
baing understoad that at no stage will such investments exceed 10% of the Net Asset Value of the Fund.

Thea objactive of the Fund is to achieve a stable nat asset value of USS0.01 per Unit.
1 Significant Accounting Policies
(a) Basis of Preparation of Financial Statements

The financial statements are presented in United States Dollars, the Fund's functional currency. Financal
assats, financial kabilities, and dervative fimandal investiments are held “at fair value through profit or loss™ as
defined by FRS 26 “Financial Instruments: Measurement”. Other financial assels and financial liabilties are
stated at cost or redemplion amount in the case of redesmable participating units.

The preparation of the financial statements is in accordance with accounting standards generally accepted in
iretand and Irish Statute comprising the Unif Trusts Act, 1950,

The preparation of the financlal statements requires the Directors of the Manager o make cerfain estimates
and assumplions that may affect the amounts reported in the financial statements and actcompanying notes.
Actual resulls may differ from those estimates, Accounting standards generally accepled in lreland in
praparing financial staterments giving a true and fair view are those published by the Institute of Charered
Accountants in Ireland and issued by the Accounting Standards Board.

The financial statements have been prepared under the historical cosl 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 statemenls has been adapted from thosa contained in FRS 3
“Reporting Financial Performance” so that, in the opinion of the Manager, they more appropriately reflect the
nature of the Trust's business as an investment trust. In the opinion of the Manager, the financal statem ents
with the noted changes provide the information required by the Unit Trusts Act, 1580, Certain comparative
figures have been restated to conform fo current year presentation.
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

31 Significant Accounting Policies {continued)
(b} Investments Transactions and Related Investment Income

The Fund records its investment transactions on a trade date basis. Realised gains and losses are based on
the Weighied Average Cost Methed. Dividend income and dividend expense are recorded on the ex-dividend
date and interest income and inferest expense are accrued over the life of the imvestment on an effectve yield
basis. Interest income includes accretion of market discount, original issue discounts and amorfisation of
premiums and ks recorded into income over the life of the underlying invesiment, interest income and dividend
MCome are recognised on A gross basis before withholding ta, if any.

Operating expenses are recognised on an accruals basis.
Transactions costs, when incumed, are recognisad in the Statem ent of Comprehensive income.
(¢} Financial Investment in Securities and Valuation

i Clyssrfcation

A financial asset or financial liability at fair value throwgh profit or loss is a finandal asset or financial liability
that s classified as held-for-trading or designated at fair value through profit or less, The following financial
assets are classified as hald-for-trading: Collectve investment Schemes.

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

Financial liabiities that are not at fair value through profit or loss indude accounts payable and financal
habilities arising on redeemable participating umits.

i Recognion and :

The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual
provisions 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 arlsing from changes in fair value of the
financal assats or financial liabiities are recorded in the Statement of Comprehensive Income.

Financial aseets are derecognised when the rights to receive cash flows from the mvestments have expired
o the Fund has transferred substantially all risks and rewards of ownership.

W, Fair Vake Measurement Principles

Financial assets and financal liabilties at fair value through profd or loss are valued in accordance with FRS 26,
Financial assets and financial liabiities are initially recorded af thesr ransaction price and then measured a fair
value subsequent to indtial recognition. Gains and losses arsing from changes in the fair value of the ‘financial
assets or financial liabiities at fair value through profit or loss’ category are presented in the Statement of
Comprehenshve Income in the perod in which they arise.

Financial assets classified as recenables are carmed at cost less impairment losses, if any. Financial liabdities,
cther than those at fair value through profit or loss, are measured at cost. Financial kab#ities arising from
redeemable participating umits ssued by the trust are camed at the redemphion amount representing the
unitholders’ right to a residual amount of the Fund's Met Assets Attributable to Holders of Redesemable
Participating Units ("Met Assets™),

The fair value of all securities and dervatrves is determined according to the following policies:
(i 1) Shares in Collective Investment Schemes
The fair value of mvestments in oper-ended imestment funds, including collective imvestment schemes, is

basad upon the net asset value per share as suppled by the Master Fund in accordance with the valuation
policy of the applcable Master Fund a5 outlined in its prospecius,

14

84/195



EDINETOOOO
o o o o o o o =S 25
Ooooooooooooooooooad

Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

31 Significant Accounting Policies {continued)
(e} Financial Investment in Securities and Valuation (continued)

(i 21 Al Secunties
i a guoted market price is not avadable from a third party pricing service or a dealer, or a guotation is
believed to be matenally inaccurate, the far value of the investment is delermined by wsing valuation
techniques. Valuation techniques include the use of recent market transactions, reference to the current fair
wvalue of another investment that is substantially the same, discounted cash flow analyses or any cther
technigues that provides a reliable estimate of prices oblained i actual market transactions.

Such securities shall be valued at their probable realisation value as determined by a person appoinied by
the Directors and approved by the Custodian ("the Competent Person’). Such a Competent Person may be
the Investment Adwvisor itself, independent pricing agents or others, subject to applicable law. The
Competent Person during the years ended 31 December 2012 and 31 December 2011 was Goldman Sachs
Valuation Oversight Group ("VOG"),
The investments have been valued in accordance with generally accepted accounting principles that require
the use of certain estimates and assumplions, Although these estimates and assumptions are based on the
best avalable information, actual results could be materially different from these estimates.
Fefer to note 4 for securties where the Competent Person was wsed o determne fair value.

(d)} Cash
Cash is valued at cost, which approximates fair value.

(e} 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 liabilites dencminated in foreign currencies are lransiated into US Dallars,
Foreign currency exchange differences ansing on translation and realised gains and losses on disposals or
seftlements of assets and liabilities are recognised in the Statement of Comprehensive Income.

() Finance Costs

Distributions payable on the redesmable paticipating units are recognised in the Statement of
Comprehensive Incom e as finance costs.

(gl Redeemable Pasticipating Units

All redeemable participating units issued by the Fund provide the investors with the Aght to redeam for cash
at the value proporticnate to the investor's share in the Fund's Net Assets on the redemption date.

In accordance with FRS 25 "Financial Instruments: Disclosure and Presentation”, such investments have
been cassified as a financal l@biity at the value of the redempbion amount on the Statermnent of Financal
Pasition. The Fund is confractually cbliged to redeem umnits in accordance with the Prospectus.

4. Competent Person Valuation

As at 31 December 2012 and 31 December 2011, there were no assets where the Competent Person was
wsed to determine fair value.
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

5. Taxation

Under current Insh law and practice, the Fund qualfies as an invesiment undertaking as defined in Section
T38B of the Taxes Consdidation 8ct, 1887, as amended. On that basis Irish tax is not chargeable to the
Fund on its income or capital gains.

The Fund will mot be hable to rish tax in respect of its income and gains, other than on the cccurrence of a
chargeable event. A chargeable event incdudes any distribution to Ungholders or any encashment,
redemplion or transfer of Units or appropriation or cancellation of Units, or a deemed disposal of Units every
8 years baginning from the date of the acquisition of those Units, but does not eccur 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 Fund with a relevant dedaration to that effect; and

(b} certain exempted Irish tax resident Unitholders who have prosided the Trust with the necessary
signed statutory declarations.

A chargeable event does not include:

(i) any transaction in relation to Units hedd in a recognised clearing system as designated by order of the:
Revenue Commissioners of Ireland,

{lij an exchange by Unitholders, effected by way of an arm’s length bargain where no payment is made to
the Unithalders of Units in the Fund for other Units in the Fund:

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

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

In the absence of an appropriate declaration, the Fund wil be liable for Irish tax on the occurrence of a
chargeable event and the Fund reserves its right to withhold such taxes from Unitholders. Capital gains,
dividends and interest recerved by the Fund may be subject to faxes, including withholding taxes in the
countries in which the issuers of investiments are located, which may be reflected in the Net Asset Value
{*MANV") of the Fund. Such taxes may not be recoverabie by the Fund or its Unitholders.

6. Financial Assets at Fair Value Through Profit or Loss

The threa levels of the fair value hierarchy under the Amendment to FRS 20 “Financial Instruments:
Disclosures” are described below;

Leved 1 - Unadjusted quobed prices in active markets that are accessible at the measurement date for
identical unresiricted assets or liabdiies,

Level 2 = Quoted prices in markets that are not actve or financial instruments for which significant inputs are
observable (including but not limited to quoted prices for similar securilies, interest rates, foreign exchange
rates, volatiity and credit risk), either directly or indirectly. (This may use the Competert Parsons’
assumplions in determining fair value measurement);

Level 3 - Prices or valuations that require significant unabservable inputs (Including the Compelent Persons’
assumplions in determming fair value measurament ).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety
shall be determined an the basis of the lowest level input that is significant to the fair value measurement in
its entirety. For this purpose, the significance of an input is assessed against the fair value measurement in
its entirety, |f a fair value measurement uses observable inputs that require significant adjustment based on
unotservable inputs, that measurement is 3 Level 3 measurement. Assessing the significance of a particular
inpull to the fair value measurement in #s entirely requires judgement, considering factors specific to the
asset or liabikty.
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

6. Financial Assets at Fair Value Through Profit or Loss (continued)

The following tables show financal assets recognised at far value, analysed between the three levels
described abowve:

[Financial Assets measured at fair value at 31 December 2012
Goldman Sachs USS Money Market Fund

Lavel 1] Level 2]  Level 3] Total|

uss| TE| [E uss|

ﬁnm:ial assels at fair value through profit or loss _F
Investients - Long 720 582 887 - -| 729,582 887
Total 728,582 BET - -| 728,582 887|

[Financial Assets measured af fair value at 31 Decemnber 2011
Goldman Sachs US$ Money Market Fund

Level 1] Level 2 Lawvel 3 Total|
us$ uss uss uss

iﬁnmv:ial assets at fair value through profitor loss |
Investments - Long 700.265,807 : -] 700,265,897]
Total 700, 265,687 - -| 700,265,687|

During the year ended 31 December 2012 and the year ended 31 December 2011 there were no significant
transfers between level 1 and level 2 of the fair value hierarchy for financial assets and financial kabilities
which were racorded al fair value_

Mo reconciliation of movements in the fair value of financial investments categorised within level 3 between
the beginning and the end of the reperting perod is presented as the Fund held no level 3 investments
during the year ended 31 Decembar 2012 and the year ended 31 December 2011,

7. Significant Agresments and Related Parties

Manager

Goldman Sachs Management (Ireland) Limited (the “Manager”), a related party to the Fund, acts as Manager
to the Fund and is responsible for the management and cperation of the Fund. The Manager is entitied to
recens an annual management company fee of US$5000. No Drecors fees were paid to the Directors of
the Manager,

Investment Advisor and Sub-nvestrment Advisor

The Manager on behalf of the Fund has appointed Goldman Sachs Assel Management International (the
“Investment Advisor), a related party to the Trust, as Investment Adwisor to the Fund, The Investment
Advisor has appainted Goldman Sachs Asset Management Co.. Limited as Sub-Investment Advisor to the
Fund, The Investment Advisor is entitled to receive an annual fee, computed daily at an annual rate of the
average daily net asset value attributable to redeemable participating unitholders of both the Fund inclusive
of feas eamed on the Master Fund,

The annualised rates in effect during the period were:

31-Dec-12 | 31-Dec-2011

Goldman Sachs USS Money
_Market Fund 0.19% 0155

For the year ended 31 December 2012, Investment Adviser fees were;

31-Dec-12 31-Dec-2011
Total Fees Waived Total Fees Waiwed
Goldman Sachs USS Money
Market Fund US51,407 371 | USS448 522 | US1,363,110 | USSE7E.285
17
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

7. Significant Agreements and Related Parties (continued)
Investment Advisor and Sub-lnvestment Advisor (continued)

Total ordinary expenses, including fees and sxpenses of the Investment Advisor and Trustes together with
the Funds' share of the ordinary operational and adminisirative expenses of the Master Fund are cumently
valuntanly limited to 0.85% per annum of the daily net asset value atiributable to redesmable particpating
unitholders.

The Investment Advisor has followed a woluntary policy of seeking to maintain a positive net yield in respect
of the Fund, This Is achleved through various forms of fee walvers and expense reimbursements. The
positive yield target may vary from time to time at the discretion of the Investment Advisors, and such
information may be reported to the Fund's unitholders or the public in a manner that reflects the actual or
rounded yield of the Fund. Yield targets are not (o be construed as guarantess or assurances of perfoarmance
or presenation of capital. The Fund's prospectus provides more information, including the key risks of
investing in the fund

investment AdvisoriDistributor fees wahved In the Statement of Comprehensive Income may comprise of
amounts waived as a result of the expense cap andior amounts waived as a result of the minimum yield
requirement

Investiment Advisor fees and Distributor fees walved in this réspect are presented on a gross basis in the
Statement of Comprehensive Income,

The Imvestment Advisor undertakes imvestment transactions with Goldman Sachs International, All trades
with Goldman Sachs International are made on a best execution basis in line with regulatory requirem ents
and in the best interests of the Fund.

Directors’ Remumeration

Mr, Frank Ennis and Mr. Eugene Regan are independent Directors and have no executive function with the
Investment Advisor or its refated party companies. The Manager will pay each independent Director an
annual fee for their sendces as a Direclor of the Manager. Mr. Mark Heaney, Nr. Alan Shuch and Mr.
Theodore Solir are related parties to the Invesiment Adwvisor and recehve no compensation from the Manager,

Administrator and Trustes

The Manager has delegated s responsibikties as administrator of the Fund te BNY Meflon Fund Serdces
{Ireland) Limited, in accordance with the Administration Agreement, The Administrator is responsible for the
administration of the Fund's affairs including the calculation of the nel asset value and the preparation of
financial statements. The Administrator receives a fee for its services payable out of the assets of the Fund
payable monthly in amears,

BMY Mellon Trust Company (Irfland) Limited acts as Trustee of the Fund pursuant to the Trust Deed. In
accordance with and subject to the Trust Deed, the Trustee provides safe custody for all assets of the Fund
which are held under the contral of the Trustee in the Trustee's custodial network. The Trustee receives a fee
for s services payable out of the assets of the Fund payable monthly in armears.

For the year ended 31 December 2012, the Administration and Trustee fees for the Fund were US550 748
(31 Decermnber 2011: USS51,355).
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

7. Significant Agreements and Related Parties (continued)

Distributors and Agent Member Company

The Manager, on behalf of the Funds has appointed Goldman Sachs International ("G517) as distributor of the
Units, G5l has appainted Goldman Sachs Japan Co., Limited, as distnbutor in Japan and Goldman Sachs
Assat Management Ca, Umited as agent member company for the Funds in Japan.

The Fund will pay the Distributcr and Agent Member Company in Japan a guarterly fee in arrears at an
annual rale based on the daily net asset value atirbutable to redeemable participating unitholders of each
Fund n aggregate for fulfilling both roles,

The annualised rates in effect during the year were;

31-Dec-12 | 31-Dec-2011

Goldman Sachs USS Money
Market Fund 0.22% 0.22%

For the year ended 31 December 2012, the Destrbutor and Agent Member Company fees were:

31-Dac-12 31-Dec-2011
Total Fees Waived | Total Fees Waived
Goldman Sachs USS Money
Market Fund US51620.172 | USS523.508 | US1 581532 | USST20.204 |

Transfer Agent

The Fund has apponted RBC Investor Services (lreland) Limited as registrar and transfer agent (the
Transfer Agent”) for the Fund pursuant to the Registrar and Transfer Agent Agreement between the Fund
and the Transfer Agent.

The dayto-day serdces provided to the Fund by the Transfer Agent indude recening and processing
sybscription and redemption crders, allctting and issuing units and maintaining the unitholder register for the

units. The Transter Agent is paid a fee quanterly In arrears oul of the net assets attributable to redesmable
participating unitholders of the Fund.

For the year ended 31 December 2012, the Transfer Agent fees for the Fund were LUISS11,741 (31
Decemnber 2011: WS510,300).
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

7. Significant Agreements and Related Parties (continued)

Unitholder Services Agent

GEl, through its European Shareholder Senvices Group, also receives a fee, payable quarterly in armmears, in
respect of investor services provided to unitholders in the Fund. For the year ended 31 December 2012, the
Unitholder Services Agent fees for the Fund were USSE2 123 (31 December 2011: US534,850).

In total, the combined fee payable to the Transfer Agent and the Unithclder Servdces Agent will not exceed
0.04% of the Net Asset Value atiributable to redeemable paricipating unitholders of the Funds per annum.

Competent Person
The Drectors of the Manager have appointed Goldman Sachs VOGS to act as the Competent Person during
the year ended 31 December 2012 and year ended 31 December 2011,

& Unit Capital
The minimum inthal imvestment amount is US5510.00 for the Fund and the minimum subsequent investment is

USE0.01. All of the Japanese distrbutors can, at their discretion. set higher minimum initial and subsequent
investment amounts,

The relevant movements on unit capital are shown on the Statement of Changes in Met Asseats Attributable to
Helders of Redeemable Participating Units. The Fund invests the proceeds from the issue of unils in
appropriate invesiments while maintaining sufficient liquidity to meet redemptions when necessary,

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

Balance Balance al
31-Dec-2011 Subscriptions Redemptions 34-Dec-2012

Goldman Sachs US$
Money Market Fund

LSS Base Distribution | 70,006, 753,326 19.544.365.808 | (16.615.330.187) 72.831,789 137

Balance at Balance at
#-Dec-2010 Subscriptions Redemptions 31-Dec-2011

Goldman Sachs US$
Money Market Fund _ _
LSS Base Destribution | 70821827 553 23010473517 | (23835 547 TE4) 70006753 336
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Goldman Sachs US% Money Market Fund
A Sub-Fund of Goldman Sachs Money Market Funds
Motes to the Financial Statements
For the Year Ended 31 December 2012

9 Met Asset Value ("NAV")

The following tabbes summanse the Met Asset Value and the NAY per Unit of the Fund

31-Dec-2012 31-Dec-2011
Mot Assot Value HAV Per Unit | Net Asset Value HAV Per Unit
Goldman Sachs US$
Morey Market Fund
UES Base Distribution | USST28.317,881 Uss0.01 US5700,087 533 Us50.01
31-Dec-2010

Met Asset Value NAV Per Unit

Goldman Sachs U3
Marvey Market Fund
USS Base Disinbution |  USST0B.218,278 US50.01

10. Dividends

The Trust may declare and distribute dnddends in respect of the Fund's Units on a dadlly basis to holders of
redeamabie participating units. Dividends declared by the Trust are, # the election of each Unitholder, paid
in cash of reinvested in addiional Uinits. Upon declaration of any dividend, Net Assets Altributable to Holders
of Redeemable Paricipating Units is reduced by the amount of such dividend.

The following table summanises dividends declared by the Fund:

— 31-Dec-2012 31-Dec-2011
Goldman Sachs USS Money Market Fund USS54 080 LSS61.787

11. Financial Investments and Associated Risks
The Fund invests anly in the Master Fund, as outlined in Mate 1.

The Fund's investment portfolic is comprised of collective imvestment schem es at penod end. The Directors
of the Manager have appeinted the Investment Advisor to manage the resks of the Fund. The significant types
of financial risks which the Fund is exposed to through the Master Fund are market risk, liquidity risk and
credit risk. The prospectus prinddes defails of these and other types of risk, some of which are additional to
that information provided in these financial statements.

Asset allocation of the Master Fund is defermined by the Master Fund's Investment Advisor who manages
the allocation of assets o achieve the investment objectives as detailed in Note 2. Achievement of the
imvestment objectives invalves taking nsks, The Masler Fund's Investment Advisor exercises judgement
based on analysis, research and nsk management technigues when making investiment dedsions.
Divergence from the benchmark and/or the target asset alliocation and the composition of the portfolio is
monitored by the Master Fund's Investiment Advisor,
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11. Financial Investments and Associated Risks (continuead)

The risk management policies are detailed below:

{a) Market Risk

The potential for changes in the fair value of the Fund's underlving Master Fund investment portfolios is
reférred to as market risk. Commonly used calegories of market nsk include currency nisk, interast rale nisk
and other price risk,

(i) Currency riske may resull from exposures to changes in spot prices, forward prices and volatiities of
CUITency rates.

(i) Interest rate risks may result from exposures to changes in the level, slope and curvalure of the yield
cunar, the volatilty of inferest rates, mortgage prepayment speeds and credit spreads.

{ii} Other price risks are the risk that the fair valua of an imvestment will fluctuate as a result of changes in
market prices other than those arising from currency risk or interest rale risk and may result from
exposures to changes in the prices and volatilities of indhvidual equities, squity baskets, equity indices,
and commaodities.

The Fund's market risk sirategy Is driven by the Fund's investment objecthe.

The Master Fund's Investment Adwvisor manages market risk through the application of risk budgeting
principles. The Investment Advisor determines an appropriate risk target, commonly referred to as expacted
o predicted (e, forward-locking) Tracking Error, emploving a risk budgeting framework,

A Market Risk Analysis Group at Goldman Sachs (“IMD MRAT) is responsible for independently monitesing,
analysing and reporting the market risks taken by the Imvestment Advisor. IMD MRA uses a number of nisk
metrics to monitor the market risks induding monitoring sensitivities, volatility and VaR. IMD MRA presents
on the market risks to the Board no less frequently than semi-annually.

Details of the Fund's investment portfolio at the reporting date are discosed in the Schedule of Inmvestment.

{ily Currency Risk

The Master Fund, in which the Fund invests, only invests in assets denominated in its functional currency so
has no Expasure o currency sk

{ii) Interest Rate Risk

The Master Fund, in which the Fund imvests, may imvest in fixed income securities. Any change to the
relevant interes! rates for particular secwities may result in the Investment Adviser being unable to secure
similar returms on the expiry of confracts or the sale of secunties. In addition, changes to prenvailing interest
rates or changes in expectations of future rates may resull in an increase or decrease in the value of the
securities held. In genaral, if interest rates rise, the value of the fixed income securties will decline. A decline
in interest rates will, in general, have the opposte effect. Al fixed income securities and floating rate
securlties, together with their coupon rate and maturity date, are disclosed on the Schedule of Investments of
the Master Fund.

At the year end the only invesiments of the Fund were in the Master Fund. The Master Fund is a money
market fund with 8 maximum weighted average maturity of G0 days. Given the nature of the investments in
the underiying Master Fund the Board of the Manager does not expect the NAV of the Fund to have a
significant exposure to interest rate risk. However, it is expedied that the yiedlds on the underlying Master
Fund will meve consdstently with changes in the overnight rates and prevailing money market benchmarks.
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11. Financial Investments and Associated Risks (continuead)
(i) Other Price Risk

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

As the Master Fund's financial investments are camied at fair value with fair value changes recognised in the
Statement of Comprahensive Income, all changes in market conditions will directly affect nef assets
attributable to holders of redeemable participating units.

The Fund's investments in collective imvestment schemes are based upon the net asset value as supplied by
the funds, in accordance with the valuation policy of the applicable fund as cutlined n its prospectus. Vhile it
B expected that the assels of the mutual funds will generally be valued by an independent third party
administrator or other serdce provider, there may be circumstances in which cerain securties or other
assets of a mutual fund may not have a readly ascertainable market price. In such circumsiances, the
manager of the relevant mutual fund may be required to value such securities or instruments.

The Fund has no significant exposura to other price risk,

Currency, interest rate and other price risks are managed by the Master Fund’s Investment Advisor 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 setfied by delivering cash or another financial asset. Among other things lquidity could be
impaired by an inability io access secured and Jor unsecured sources of financing, an inability to sell assets
o unforessen outflows of cash or collateral. This stuation may anse due to arcumstances outside of the
Fund's control, such as a general market disruption or an operational problam affecting the Fund or third
parties. Also, the ability to sell assels may be impaired if other market participants are seeking to sell similar
assets at the same time.

The Fund's invesiments include Collective Investment Schemes, which may impose greater restrictions on
redemplions 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 subscription and redem ption of units and it is therefore exposed to the liquidsty risk
associated with unitholder redemplions in accordance with the terms in the prospectus. The Fund is
managed to include liguid imvestments which the Investiment Advisor believes are sufficient to meet normal
quidity needs although substantial redemplicns of units in the Fund could require the Fund to Bquidate their
investments more rapidly than ctherwise desirable in order to raise cash for the redemptions and changes in
the liquidity of the Fund's underlying investments once acquired can adwversely impact its pos#tion in this
respect, These factors could adversely affect the value of the units redesmed, the vabuation of the units that
remain cutstanding and the liquidity of the Fund's remaming assets if more liquid assets have been sold to
meet redemptions.

The Fund's prospecius provides for the daily subscnption of units and the daily redemption of untts. The
Fuind ks therefore exposed to the liquidity risk of meeting unitholder redemphions.
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11. Financial Investments and Associated Risks (continuead)

{b) Liguidity Risk (continued)

The following tables set forth details of unitholders with holdings greater than 10% of the Fund's net assals.
As gt 31 December 2012 the Trust's investment in the Master Fund is 2. 56% (as at 31 December 2011:

2.70%)

Goldman Sachs US$ Money Market Fund
31-Dec-2012 31-Dec-2011
Unitholder 1'-° 20.17% Unitholder 1" 28.8%
Unithelder 2° 20.41% Unitholder 2° 20.1%
Unitholder 3° 17.40% Unitholder 3° 19.2%
Unitholder 4° 10.74% Unitholder 4° 12.3%
Other Untholders 21.28% Other Unitholders 19.6%
Total 100.0% | Total 100.0% |

"Unitholder is a related party to the Fund.

“Unitholder is a Distributor,

Mote: Unitholders are shown in order of holding at the specific penod end so Unitholder 1 on 31 December
2012 may not be the same as Unstholder 1 on 31 December 2011,

The tables below detail the Fund's cashfiows of it's financal labiities by confractual matunty based an the
eariiest confractual maturity based on the earfiest potential sefilement. Amounds due in less than 1 year are
shown at their carmying amounts as the impact of discounting s not significant.
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Goldman Sachs US$ Money Market
Fund
Less than 3 | 3 months 4 Greater th
31-Dec-2012 months 1¥ iy Total
| Financial Liabilities US§ u’;ﬁ u USS |
Bank overdraft 5,805 B -t 8,805
Management Company fees pavable 5,000 = = 5,000
Investment Advisor fees pavable 225,084 ] B 225,084
Administration and Trustee fees payable 14.868 = B 14,868
Distributor and Agent Member Company
feas pavable 112172 - -1 112172
Transfer Agent fees pavable 11.741 — — 11.741
Audit fees pavable 10,269 - - 10,269
Linitholder Senvices Agent fees pavable 22833 — ] 22833
| Legal fees payable 3,188 — 3,188
Insurance feas payable 2,540 — B 2.840
Printng fees payable 19,420 =1 - 18,420
Ciher liabilties 1,362 - - 1.362
Redeemable Participating Units 729,317,881 -1 - 7331780
Total financial liabilities 720,754,583 = - TH, 754 583
24
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11. Financial Investments and Associated Risks (continuead)
(b} Liquidity Risk (continued)

Goldman Sachs USS Money Market
Fund
Less than 3 3 months < Greater
3M-Dec-2011 mornths | 1Y 1 ye Tatal |
Financial Liabilities uss u us uss
Bank overdraft 173 = 173
Distribution payable 272 E - 272
Investment Advisar fess payabla 140,248 -] E 140,248
Administration and Trustes fess payvable 11,444 =1 - 11,444
Distributor and Agent Member Company
fees payable 148 087 B - 148 057
Transfer Agent faes payable 2253 - - 2,233
Audit fees payable 10,585 - E 0,556
Unitholder Sendces Agent fees payable 15611 = = 5611
| Legal fees payable 14,980 3 = 4,980
Insurance fees payable 2483 = = 2483
Printing fees payable 35213 ] 35,213
Cther liabilties 252 — - 252
Redesm able Paticipating Units 700,067 533 - -| 700,067,533
Total financial habilities 700,449,145 - < 700,449,145

Redeemable units are redeemable on demand at the holder's option
{c) Credit Risk

Credit risk is the risk that one party to a financial imvestment will cause a financial loss for the other party by
failing to discharge an ocbligation.

The Master Fund's Investment Advisor has adopted procedures to reduce credit risk related to its dealings
with counterparies. Before transacting with any counterparty, the Invesiment Adwvisor 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 approved counterparties is then monitored on an ongeing basis, including
penodic reviews of financial statements and intenm financial reports as needed.

The Trust is subject to a number of risks refating to the msohvency, administration, liguidation or other formal
pretection from crediters (Cinsolvency”) of the Truslee, These risks indude withaut limitation:

1. The loss of all cash held with the Trustee which s not being treated as clent money at the level of the
Trustee (“client money").

2. The loss of all cash which the Trusles has failed to lreat as client money in accordance with procedures
(if any) agreed with the Trust,

3. The loss of some or all of any securities held on trust which have not been properly segregated and so
identified at the level of the Trustes (trust assets”) or cient money held by or with the Trustese.

4, The loss of some or all assets due to the incomect operation of accounts by the Trustee or due to the
process of idenlifying and transferming the relevant Trust Assets andfor client money Including any
deduction to meet the administrative costs of an insohency.

5. Losses caused by prolonged delays in recending transfers of balances and regaining control over the
relevant assets,
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1.

lel

Financial Investments and Associated Risks (continued)

Credit Risk (continued)

An insolvency could cause severe disruption to the Trust's investment actvity. In some crcumstances, this
could cause the Directors of the Manager to temporarily suspend the calculation of the MNet Asset Value and
dealings in Units.

At 31 Decamber 2012, the following financial assels were exposed to credit risk: investments in collecthve
imvestment schames, cash and other receivables, The camying amount of financial assels best reflect the
maximum credit risk exposure at the reporting date.

The maximum expasure to credit risk as at the reporting date can be analysed as follows:

Goldman Sachs US$ Money Market Fund 31-Dec-2012 31-Dec-2011
Assets uss uss
Collective invistmant schemes 726,582 887 700,265 697
Ingome recedvablhe 171606 183,448
Total Assets 729,754,583 700,449,145

Other than the below, there were no concentrations of counterparty or issuer credit risk greater than 5% of
the net assels abributable to holders of redeemable participating unils at 31 December 2012 and 31

December 2011,
Goldman Sachs USS Money Market Fund 31-Dec-2012 3-Dec-2011
Institution Capacity | % of fair value | % of fair value
Collective
Goldman Sachs USS Liquid Resanves Fund Invesiment
- X Distribution Class’ Scheme 100.04 100.03

! Ralated Party to Goldman Sachs Maney Market Funds
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11. Financial Investments and Associated Risks (continuead)
(d) Additional Risks

(i) Concentration Risk

The Fund may invest in a limited number of investments and investment themes. A consequence of a limited
number of investments 5 that performance may be more favourably or unfavourably affected by the
perfarmance of an indivdual investment.

{ii} Operational Risk

Operational risk is the potential for loss caused by a deficiency In inform ation, communications, transaction
processing and settlement, and accounting systems. The Fund's sendce providers, induding sub-custodians
as shown on page 2. maintain conifrols and procedures for the purpose of managing operational risk.
Reviews of the sendce levels of sendce providers are performed on a regular basis by the Investment
Advisor. No assurance is gneen that thesa measures will be 100% effective.

{iil) Legal, Tax and Regulatary Risks
Legal, tax and regulatory changes could occur during the duration of the Fund which may adversely affect
the Fund.

With respect to tax, each Fund may be subject to taxation on capital gains, interest and dividends in certain
jurisdictions where the Fund invests.

The interpretation and applicability of the tax law and regulations by tax authonties at times may not be dear
or consistent. Tax obligations where probable and estimable are recorded as Babilties. However, some tax
obligations are subject to uncertainty and may result in additional tax liabilties, interest and penalties based
on fulure actions, interpretations or judgements of these authorities covering current and past tax positions.
Accounting standards may also change. crealing or removing an cbligation for the Fund to accrue for a
potential tax lisbiity. Consequently, it is possible that certain potential tax oblgations which currently are mot
probable may become 50 which may result in additional tax liabilities for a Fund in the future and these
ad&tional liabilties may be material. Bacause of the foregoing uncertainties. the NAY may not reflect the tax
liabilities ultimately borne by the Fund, induding at the time of any subscriptions, redemplions or exchanges
of interests in the Trust, which could have an adverse impact on investors 2t that time.

Additional details of risks not disclosed in these Financial Stalements can be found in the Prospectus.
12. Bank Overdraft

Bank owverdrafis are held at the following institutions:

Counterparty Use Fund 31-Dec-2012 31-Dec-2011
% of Net 4% of Net
Bank overdraft Us$ | Assets uss Assets
Bank of Mew Yok Goldman Sachs USS
Mellon SAMY a) | Money Market Fund 6005 |  0.00% 173 0.00%

a) Unrestricted = Custodian Cash account
13. Cash Flow Statemant

The Fund has elected to apply the exemption available to cpen-ended investment funds under FRS 1
{revised 1996) “Cash Flow Statements” not to prepare a cash flow statement.

14. Statement of Changes in the Portfolio

A Siatement of Changes in the Portfdio is available from the Administrator, free of charge, upon reguest.
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15.

16

17.

18.

18,

.

Soft Commissions

The Fund did nat enter inta any third party soft commission amangements o pay commissions for research
andfar execution for the years ended 31 December 2012 and 31 December 2011.

Prospectis

The latest Prospectus of the Trust was issued on 30 June 2011.

Contingent Liabilities

There were no contingent liabities as at 31 December 2012 and 31 December 2011.
Significant Events during the Year

Goldman Sachs Eurc Money Market Fund a sub-fund of Goldman Sachs Money Market Funds was
terminated on 1 Movember 2012,

As of 19 November 2012, Robert Keogh and Huge Madheill resigned from the Board of Directors of the
MManager

As of 19 Movember 20112, Alan Shuch, Frank Ennis, Mark Heaney and Eugene Regan were appointed fo the
Board of Direclors of the Manager.

Subsequent Events

Ms. Katherine Uniacke was appainted as a member of the Board of Directors of the Manager as of 23 April
2013,

. Indemnifications

The Trust may enfer into contracts that contain a varety of indemnifications. The Trust's maximum exposure
under these arrangements is unknown. However, the Trust has nat had price daims or losses pursuant 1o
these contracts and expects the sk of loss to be remote,

Approval of the Financial Statements

The Directors of the Board of the Manager approved the audited financial statements on 24 Aprill 2013
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A Sub-Fund of Goldman Sachs Money Market Funds
Schedule of Investments
As at 31 December 2012

Fair % of
Value Mt
Holdings Description vield™ uss Assels
COLLECTIVE INVESTMENT SCHEMES
729,582 887 Goldman Sachs USS Liquid Reserses Fund -
¥ Distribution Class ™ 0.25% 729,582,887 100.04
TOTAL COLLECTIVE INVESTMENT SCHEMES 729,582 887 100.04
TOTAL INVESTMENTS - LONG 729,582 88T 100.04
Total Investments
Collective Investment Schemes 728,582,887 100.04
Other aszets and iabikties {264 998) (0.04)
Net Assets Attributable to Holders of
Redeamable Participating Units 729,317,891 100,00

L}

The interest rate shown for the Goldman Sachs US$ Liquid Reserves Fund represents the yield effective as at
31 December 2012,

[}

Related party to GSoldman Sachs Money Market Funds,

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

g
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20122 31

20122 31

27,933,945, 018, 735, 291, 896
851,177,230 83,347,274

8, 735,453 855,376
1,579,571 154,672
26,579 2,603

28, 795,463,845, 819,651,820

1,999,520 195, 793

299,934,764 29,369,612

13,276, 762 1,300,061
830,825 81, 354
273,153 26, 747
43,987 4,307
18,514 1,813
716, 312 70,141
8, 862 868
89, 469 8,761
12,403 1,215
159,126 15,582

317,363,697 31,076, 253

28,478,100, 1429, 788, 575,567

2013 24
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20112 31

20112 31

26,014,088, 968,547, 299,592
92, 945 9,101

8,439, 343 826, 380
1,650, 282 161, 596
4,564 447

26,024,276, 102,548, 297,116

2,446, 272
57,400,000

13,132,308

239,539
5,620, 608

1,285,916

674, 703 66, 067
371,197 36, 348
54,211 5,308
18, 413 1,803
457,908 44, 838
14, 342 1,404
749 73
115,123 11,273
67, 964 6, 655
63,282 6, 197

74,816, 472

7,326,029

25,949,459,63D, 540,971,087
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20122 31

20122 31

88,257,775

8,642,201

88,257,775

8,642,201

48,892,991
2,576, 057
7,586,614
170, 952
17,597
2,630, 703
16, 058
84,215
189, 073
42,679
419,871

4,787,602

252,248
742,881
16, 740
1,723
257,598
1,572
8,246
18,514
4,179
41,114

62,626,810

(9,150, 655)

6,132,417

(896, 032)

583,476, 155

5,236, 385

34,781,620

3,405,816

(27,417, 988)

(2,684, 769)

(27,417, 988)

(2,684, 769)

7,363,632

721, 047

2013

24

102/195



EDINETOOOO
o o o o o o o =S 25
Ooooooooooooooooooad

20112 31

20112 31

84,051,577 8,230, 330
84,051,577 8,230, 330
56,239, 107 5,506, 933
4,274,266 418,536
7,147,998 699, 932
250, 967 24,575
18, 303 1,792
2,982,832 292,079
39,018 3,821
59,528 5,829
352,867 34,553
87,024 8,521
256, 259 25,0093
71,708, 169 7,021,664

(12,648, 796) (1,238,570)

59,059, 373 5,783,094

24,992,204 2,447,237

(21,034,821) (2,059,730)

(21,034,821) (2,059, 730)

3,957,383 387,507
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20122 31

20122 31

25,949,459, 63®,540, 971,087

141,561,217, 848,861,674, 452
(139,039,940, Q6l18), 614, 791, 0109

7,363,632 721, 047

2,528,640,519 247,604, 480

28,478,100, 14®@, 788,575, 567
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20112 31

20112 31

33,266,788, 778,257,483, 957

179,532,093, 747,579, 782,620
(186,853,380, A718), 296, 682, 996

3,957,383 387,507

(7,317,329, 144()716,512,870)

25,949,459, 63®, 540,971,087
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2012
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31

(b)

70, 300 ,F0e0doe
72, 400 ,F0e0doe
42, 700 ,Foe0doe

3,590, 6640e
75, 000, F0e0doe
325, 300F6d6

94, 00 0 ,Foe0doe
29, 000, F0e0doe
11, 900, F0e0doe
43, 400 ,F0oe0doe
72, 400, F0e0doe
2,900, B64de
18, 370 ,F0e0doe
72, 400 ,F0e0doe
84, 100 ,Foe0doe
30, 300 ,F0e0doe
50, 500 ,Foe0doe
64, 400, F0e0doe
122, 000F60686
55, 800 ,Foe0doe
275, 000F64d6
10, 300, F0e0doe
75, 910, F0e0doe
102,890F6086
16, 480 ,F0e0doe
11, 280 ,F0e0doe
2,050, 6684086
8,045, 6640e€
16, 190, F0e0doe
10, 250 ,F0e0doe
81, 300 ,F0e0doe
33, 300 ,F0oe0doe
135,400F6086
10, 900, F0e0doe
5,000, 66de
17, 365 ,F0e0doe
151, 000F606
5,800, 6B640e
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22, 100, F0e0doe
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10%7/ 05/
00®2/ 05/
30®»3/ 05/
30®»4/ 05/
4024/ 05/
30®9/ 05/
40™m6/ 06/
30%7/ 06/
80%0/ 06/
50%0/ 06/
30%2/ 06/
00%3/ 06/
25%4/ 06/
30%8/ 06/
20®»1/ 06/
75%1/ 06/
407/ 06/
25®%8/ 06/
40®8/ 06/
90®1/ 07/
50®2/ 07/
50%2/ 07/
50%5/ 07/
509/ 07/
50%w6/ 09/
00®w6/ 09/
50%3/ 09/
00%6/ 09/
25®4/ 09/
25®%5/ 09/
10®1/ 10/
10%0/ 10/
00%8/ 10/
00%8/ 10/
75%8/ 10/
25%8/ 10/
10%4/ 10/
00%2/ 06/
75%5/ 10/
00%5/ 10/
75®%8/ 10/
75%0/ 10/
25%7/ 09/
00®3/ 09/

201370, 288, 79825
201372,385,20525
201342,696, 18415
2013 3,589,60®.01
201374,996, 10426
2013325, 269, 310.814
201393,994,609733
201328,997,09810
201311,900, 00004
201343,418, 248015
201372,392,5BP325
2013 2,900, 00m. 01
201318,482,0D2606
201372,392, 14625
201384,165, 30230
201330,529,19611
201350,491,6D418
201364,356,60723
2013121, 990, 80.443
201355,800, 00020
2013274, 960, 30.796
201310,299,30204
201375,904,8DP227
2013102, 935, 90W.836
201316, 483,56306
201311,569, 18104
2013 2,121,908.01
2013 8,287, 9800. 03
201316,179, 048906
201310,242,609204
201381,292,18029
201333,298,68012
2013135, 386, 1®.247
201310,907, 10504
2013 5,006, 23m. 02
201317,833,28206
2013150, 996, 507.253
2013 5,895, 87@. 02
201329,184,68210
2013 7,115, 186. 02
201322,218, 78608
201351,568, 0DP618
2013 4,237,038.01
2013 3,218, 020.01
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(b)

1,944, B608eNat i ovoarlt glasgseoci at i on 1.125%0/ 09/ 2013 1,957, 1210.01
6,080, 68eNat i ovoarlt ghasgseo ci at i on 1.125®%8/ 10/ 2013 6,122, 020. 02
40, 800 ,F0e0d0e Nat i oMioarlt ghasgseo ci at i on 4. 625%5/ 10/ 201342,210, 46815

2,478, 467 ,8.3B0

650, 000C060per aGeinetvrBaalief f ei sen- BoBAENNeehbAD XY/ 05/ 2013650, 000, 020.028
245, 000CHD6A05uti s s eY oNBkW 0.270%®5/10/2013245, 000, 00.086
30, 815 ,D0e0ult sBcahnékG/ London 2.375%1/01/201330,830,56611
250, 000 P#6 Qa0 sBcahngkG/ Nyeow NkY 0. 708%5/03/2013250, 000, 0M0.088
299, 000 P MO rGhaans a NNKA 0.395%8/06/2013299, 000, 010.005
300, 000 P MO rGhaand a NNKA 0.331®»1/06/2013300, 000, 010.005
300, 000s0608BBadel sBhBnken 0.385%4/02/2014300, 000, 010.005
245, 000TBBAaAnkiNovSacot i a 0.362®»3/01/2014245, 000, 0.086
170, 000wWeDBar BanNA 0.359%7/01/2014170, 000, 00.060
350, 000wWee0pBpankiCongp 0.385%1/01/2014350, 000, 010.023

2,839,830,%.6%7
45, 600 ,W0N0iOtSetda tTerse a sNuortye 3.125%0/09/201346,590, 38617
52, 100 ,W0n0i0tSetda tTerse a sNuortye 0.125%0/09/201352,068, 36518
413, 750000 0Setda tTerse a sNiortye 0.500%5/10/2013414,697, 419.146
179, 000pP0 D 0OSetda tTerse a sNuortye 2.500%1/03/2013179, 980, 904.96 3
52, 000 ,WD0Nn0iOtSetda tTerse a sNuortye 1.000%5/07/201352,207,06118

745,544, 220.26 2
500, 000C6O MMo nwBeaanbkfAhustral i a 0.362%8/11/2013500, 000, 010.07 6

500, 000, 010.076

6,563,84223005
190, 000A0DA@BnNASsIiscBeECuUTri tilzlaG i on 0. 4444/ 04/2013190, 000, 00.067
120, 000SQmMmDtMinosTuriu Bank 0.395®%5/01/2013120, 000, 40.042
200, 000s0MDtMinosTuriu B & n k 0.395%1/02/2013200, 000, 806.070
100, 000 S0 mMmDtMinosTuriu Bank 0.385%5/02/2013100, 000, 6®.435

610, 001, 88.414
75, 000 ,AB0OMRFQIndi ng 0.417%1/02/201374,973,5D126
180, 000ABBMRQinding 0.447%4/02/2013179, 925, 20.063
103, 400ABBMRQinding 0.407%4/ 02/ 2013103, 349, 44.936
223, 000ABBMRQNdi ng 0.412%1/03/2013222, 851, 36.378
150, 000A6pBondCongp 0.305®%8/02/2013149, 952, 50M.053
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(b)

45, 000 ,A0s0p0EondCnogp

192, 000A0ODAGNASsIiscBecuUr i tilzlaQ i on
376, 000A0DAanGniesundiCogp

43, 000,At000a nGniBsundCogp

300, 000A0DANANBSUNdCODGgp

335, 000A080rahNMe@eal BadkGngupd
100, 000B6aAARChi had

40, 000 ,BoaOn6kiChi had

25, 000 ,BHr0s0Abwi ckl ungsanstalt
123, 000G MDNeicur i tiCoartpi on
125, 000G MDNeicur i tiCoartpi on
300, 000G MDSeicur it iCoartpi on

42, 000 ,Ha0N0On oFvuenrd Coqpany

50, 000 ,Ha0ONOn oFvuenrd Cogqpany

60, 000 ,HXa0nOn oFvuenrd Co mpany

150, 000HAAAOFwUenrd Company

67, 000,Ke0lOFeEndLbh¢@

200, 000K6DBendLhE@

200, 000Ke6DBsndLh@

200, 000L8668wirtscRaehtkenbhak
165, 000 MBMmer ilcLaGs

.315%3/ 02/
. 274%8/ 01/
.498®2/ 02/
.478%7/ 06/
.407®5/ 07/
.400%6/ 01/
.661%8/ 03/
.610%2/ 04/
.088®4/ 01/
. 325®8/ 01/
. 295®4/ 02/
. 295®6/ 02/
.356®2/ 01/
.305®3/ 01/
.356®5/ 01/
.407%3/ 02/
.498%5/ 01/
.336®7/ 02/
. 335%6/ 02/
.457®4/ 01/
.386%7/ 01/

1344,983,38716
13191, 975, 5@.067
13375, 733, 817.632
1342,906, 24815
13299, 316, 616.705
14335, 000, 010.018
1399,862, 7D835
1339,926,00014
1324,993,18209
13122, 992, 3W.743
13124, 965, 706.44 4
13299, 864, 616.705
1341,991, 4515
1349,990, 88318
1359,986, 00021
13149, 928, 3B.353
1366,987, 28324
13199, 932, 16.770
13199, 897, 3B.370
13199, 992, 50.170
13164, 989, 56.058

O O kP O O O OO OO O O O O O 0O 0O 0O 0O 0O 0O 0O oo oo oo oo o oo oo o o o
N NN NN DNDNNDDNDNDDNDNDDNDNDDNNDNDNDNDNDDNDDNDNDDNDNDDNDNDDNDNDDNDDNDDNDDNDNDDNDNDDNDNDDNDNNDN
O O O O O O OO OO O 0O O O O O 0O O 0O 0O 0O 0O OO0 oo oo oo o oo oo o oo

100,000 MBMmer ilclaGs 366%3/ 02/ 1399,957,00035
75,000,N0e0v0p BuhdCogp 325%4/ 02/ 1374,970,66726
120, 000NDeAmst eRdami vE&bl ps 254®5/ 02/ 13119, 970, 88.342
100, 000NDeAmst eRdami vE&bl ps 254®%6/ 02/ 1399,975,00035
100, 000NDeAmst eRdami vEbl ps 244%2/ 02/ 1399,972,00035
60, 000,N)i0c0AmMst eRdami vEbl ps 254%3/ 02/ 1359,982,08321
100, 000NDeAmst eRdami vEbl ps 254%5/ 02/ 1399,968, 75035
500, 000NO6OOhPirnmEsndLh@ 346%1/ 02/ 13499, 806, 318.976
287, 145R606Asy elttsd 235®2/ 01/ 13287, 106, 317.80 1
40, 000 ,R000y0RATrknvest ment s 966®3/ 01/ 1339,997,88914
127, 000R69BhArlknvest ments 915%6/ 01/ 13126, 952, 307.54 5
50, 000 ,R00y0REriknvest ment s 915%4/ 01/ 1349,971,2H5018
107, 500R09BhArlknvest ment s 915%8/ 01/ 13107, 427, 48B.73 8
100, 000RO69BErIknvest ment s 864%1/ 02/ 1399,926, 80535
75,000 ,R00y0RAriknvest ment s 017%7/ 04/ 1374,779, 16726
300,000TA6B0abét hdlet herl ands 000%1/ 01/ 13299, 934, 716.405
200, 000V606aidol nense rPcai patl £ C 346%0/ 01/ 13199, 983, 0.070

6,307,94922215
150, 000BAP 6 | Baaynske p'S’ 0.200®2/01/2013150, 000, 00.053
300,000BRPAri Rap'd’ 0.220®2/01/2013300, 000, 010.005
34,500.@0\Nari Rep's’ 0.220®2/01/201334,500, 00012
500, 000cPPPgGbopmar kehrep'd’ 0.200®2/01/2013500, 000, 010.076
400, 000cPBBAGr i cRoelpks’ 0.240%5/ 01/ 2013400, 000, 010.040
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(b)

300, 000cPBBASUi sSseec ur i(tUSets) Re p'd’ 0.260®4/ 03/ 2013300, 000, 010.005
500, 000CcPBBSuti sSseec ur i(tUSeks) Re p'd’ 0.260®6/ 03/ 2013500, 000, 010.07 6
250, 000pB QP sBeahntke p' S 0.240%8/03/2013250, 000, 000.0838
194, 600D8 QP skeanske p'’ 0.250®3/04/2013194, 600, 000.068
250, 000HBBLe cur i(tUSehsp Re p'd’ 0.220®2/01/2013250, 000, 000.088
300,000 ABPnanMaaketrep'd’ 0.210®2/01/2013300, 000, 010.005
650, 000RB&Bcur iltniteesp'd’ 0.240®%2/01/2013650, 000, 00.028
500, 00056868P6e 8 e rRaelptd’ 0.220®2/01/2013500, 000, 010.076
, 600, 000ePBAr Gocur iReiptds 0.220®2/01/201B, 600, 000, 5.0602

5,929,10020082
125, 000BAABRChHhI had 0.420®1/03/2013125, 000, 000.044
75, 000 ,B0a0n6kfChi ha d 0.630%9/03/201375,000, 00026
300, 000MD@QChoor poBahk 0.280®1/04/2013300, 000, 010.005
125, 000BAARIChi had 0.620®%8/ 05/ 2013125, 000, 000.044
575, 000B0PAri bas 0.310%5/03/2013575, 000, 02.002
100, 000CcH66intdustEtCemmer ci al 0.440®1/04/2013100, 000, 000.035
293,000S606D6¢emerale 0.310%1/01/2013293, 000, 010.003
370,000S50@80dxhrad t Bana & 0.490®7/01/2013370, 000, 010.030
210, 000S0mMDtMimosBuain k Co g p 0.225%4/01/2013210, 003, 304.17 4
100, 000S0MDtMimosTuriuBank 0.309%2/04/2013100, 021, 50.735
125, 000TBB6runcBakkn 0.353®1/03/2013125, 027, 56.844
550, 000T086runcBakkn 0.290®7/03/2013550, 000, 010.093
225,000TB@6ront o- DBoanmikni on 0.220®9/01/2013224, 998, 90.679

3,173,05114024

16, 020, 102588.0Z5

, 000, 00Cyr 6 6ADgtr i cnolrep o e &t B v e s tBmennkt 0.190%2/01/201B, 000, 000, 3.091
,000, 00Cr edbDtdustBtCemmerci al 0.100®2/01/201B, 000, 000, .01
500, 000P60OSBahngkkt i engesel |l schaft 0.010®2/01/2013500, 000, 010.07 6
,000, 00NaODRI s 0.150®2/01/201B, 000, 000, .01
800, 000 NO O 6BeaanAkB 0.010®2/01/2013800, 000, 00.081
800, 000s5RkRaAadi nE&Ewnb k& kBaadnakAeBn 0.010®%2/01/2013800, 000, 00.081
250, 000s500D6€emeral e 0.150®2/01/2013250, 000, 0M0.088

5,350,00018009

5,350,0001@0009

27,933, 9459 8.189
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20122 31 20122 31 20112 31 20112 31
2,478,467,438 8.70 3,666,739,417 14.13
2,839,830,566 9.097 - -

745,544,202 2.62 - -
- - 591,698, 093 2.28
500, 000, 000 1.76 2,729,976,263 10.52
610,001, 884 2.14 598,892,396 2.31
6,307,949,521 22.15 8,534,180,538 32.89
5,929,100,000 20.82 3,383,000, 000 13.04
3,173,051,402 11.14 3,749,502,261 14.45
5,350,000,000 18.79 2,760,100,000 10. 64
544,155, 136 1.91 (64,629,338) (0.26)
28,478,100, 149100.0025, 949, 459, 630100. 00

(b)

(c)
(d)

JP
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2013
705, 189} 766 69, 092
388,003 38
704,801} 753 69, 014
70,480,175, 276
0.01 0.9792
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(1)
2013 100 9,792
100 50

(2
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(3
2013

Theodore T. Sotir

Frank Enni s

Mar k Heaney

Eugene Regan

Al an Shuch

Kat herine Uni|lacke

114/195



EDINETOOOO
o o o o o o o =S 25
Ooooooooooooooooooad

2013

2013

704,801, 753

2,097,458, 275

19,884,206, 570
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129

23 103

PricewaterhouseCooper s, Il rel and

2013 30
97.92
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1231

20122 31 20112 31

177,895 17,419 172,995 16, 940

(169, 388)16,586)(64,859) (6, 351)

8,507 833 108, 136 10, 589

3,789 371 5,052 495

12,296 1,204 113,188 11, 083

(811) (79) (18,545) (1,816)

13 11, 485 1,125 94,643 9,267
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1231

20122 31 20112 31

168, 794 16,528 222,491 21,786

876,673 85,844 820, 387 80, 332

,045,467102,3721,042,87802, 119

(64,417) (6,308) (72,278)(7,077)

981,050 96, 064 970,600 95,041

(3,812) (373) (4,847) (475)

977,238 95,691 965, 753 94,567

977,238 95,691 965, 753 94,567

500,000 48,960 500, 000 48, 960

477,238 46, 731 465,753 45,607

977,238 95,691 965, 753 94,567
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(a 1963
2012

(b

(d

(f

(g

(h

100

20122 31 20112 31
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13, 339 14,216
(7,900) (681)
31,849 13,398
20,308 19, 438
13, 339 14,216
13, 339 14,216

20122 31 20112 31

19 286
3,770 4,766
3,789 5,052

20122 31 20112 31

4,006 3,635
95 138

4,101 3,773

120/195



2011

(a)
12.5
(b)
(b)
12.5
(c

EDINETOOOO

o o o o o o o =S 25
Ooooooooooooooooooad

20122 31 20112 31
1,858 13,698
(12)
1,846 13,698
(1,035) 4,847
811 18, 545
20122 31 20112 31
12,296 113,188
1,537 14,1409
76 236
(12) (194)
245 (493)
1,846 13,698

12.5
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20122 31 20112 31
3,812 4,847
3,812 4,847
4,847
(1, 035) 4,847
3,812 4,847
20122 31 20112 31
121, 463 122,661
675, 013 675, 963
10,178 3
70,019 21,760
876, 673 820, 387
20122 31 20112 31
39,226 34,002
21,884 21,0095
3,307 15, 483
1,698

64, 417 72,278
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20122 31 20112 31

1,000,000000, 000000, 000000, OOO

13

2011

20112 31

20122 31

14
2012 12
15
2012 12
2012 12

31

31

31
12 31 90.

500, 000500, 000500, 000500, 000

500, 000 500, 000

500, 000 371,110 871,110
94,643 94,643

500, 000 465, 753 965, 753
11, 485 11, 485

500, 000 477,238 977, 238

2011 12 31

2012 12 312011 12 31

271 271

2. 056 2. 056
17 863 15 510
127.56
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

FROFIT 5
For the year ended 31 December

MNote Year ended Year ended
31 December 2012 31 December 2011
Uss Uss
Tumgver 3 177,895 172,995
(rporating expenscs (169,358) (64,5559}
OPERATING PROFIT 4 8,507 108,136
Interest receivable and similar income 5 3,789 5,052
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 12,296 I13.188
Tax on profil on ordinary activities 8 (811) (18,545)
FROFIT ON ORDINARY ACTIVITIES AFTER
TAXATION AND FOR THE FINANCIAL
YEAR 13 11,485 94,643

The results of the Company are derived from continuing operations in both the current and prior years.

There 13 o difference between the profit on ordindry activities before and after taxation and the profitl for the financial
vear as stated above and their histonical cost equivalents,

The Company has no recognised gains and losses during the current or prior years other than those disclosed above, and
therefore, no separate statement of total recopnised gains and losses has been presented.

Approved by the Board of Directors on 24 April 2013,

Nohe— Teo SN

Mark Heaney Thewdore Sotir
Director

Director

The notes on pages 9 to 13 form an integral part of these financial statements,
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NCE &
Az at 31 December

Mot 31 December 2012 31 December 2011
Uss Uss
CURRENT ASSETS
Cash ot bank 168,794 222491
Debtors 10 BT6H67T3 820 387
1045467 142878
CREMTORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR I (64,4171 {72,278)
NET CURRENT ASSETS S81,050 970,600
PROVISION FOR LIABILITIES AND
CHARGES 9 (3812} {4,847}
TOTAL ASSETS LESS CURRENT
LIABILITIES 977,238 965,753
NET ASSETS 077238 063,753
CAPITAL AND RESERVES
Called up share capital i2 R H 500,000
Feetained profit I3 477238 465,753
TOTAL SHAREHOLDERS® FUNDS I3 977138 965,753

Approved by the Beard of Directors on 24 April 2003,

MHE:'Q—‘“\ Tieadre Soir

[irector Director

Ihe motes on pages @ to 13 form an integral part of these financial statements.

K-
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

ACCOUNTING POLICIES
The significant accounting polices adopted by the Company are as follows:

(a) Basis of preparation: The financial statements have been prepared in accordance with accounfing
standards generally accepted in Ireland and [csh Statwte comprising the Companies Acts, 1963 1o 2012,
Accouniing standards generally accepted in Ireland in preparing financial statements giving a true and fair
view are those published by the [nstitute of Chartered Accountants in Ireland and issued by the Accounting
Standards Board.

{b) Historical cost convention: The financial statements are prepared under the historical cost convention.

{c} Presentation currencyv: The financial statements are presented in US Dollars, denoted by the symbol USS,
which is the Company's presentation and functional currency,

{d} Foreign currencies: Monetary assers and liabilities denominated in foreign currencies are translated into
LS dollars at the rafes of exchange ruling at the Balance Sheei date. Transactions in currencies other than
LS dollars are converted at the rates of exchange prevailing at the dates the transactions occurmed. Gains
and losses arising from foreign currency transactions and on settlement of amounts receivable and payable
in foreign currency are recognised in the Profit and Loss Account.

(¢} Income amd expenditure; Income and expenditure are included in the Profit and Loss Account on an
accrials basis,

() Taxation: The charge for taxation is based on the profit for the period and takes into account current and
deferred taxation,

{g) Deferred taxation: Deferred tax is provided on all timing differences that have originated but not reversed
at the batance sheet date where transactions or events that result in an obligation to pay more tax in the
fisture or a right to pay less tax in the firture kave oceurred at the balance sheet dave, Timing differences are
temporary differences between profits as computed for tax purposes and profits as stated in the financial
ststements which arise because certain items of income and expenditure in the financial stalements are
dealt with in different years for tax purposes. Deferred tax iz measured at the tax rates that are expected to
apply in the vears in which the timing differences are expected 1o reverse, based on tax rates and laws that
have been enacted or substantively enacted by the balance sheet date. Deferred tax is not discounted.

(h) Dividends: Final equity dividends are recognised in the period that they are approved by the shareholders.

Interim equity dividends are recognised in the period that they are paid.  Equity dividends are distributed
directly from equity.

CASH FLOW STATEMENT

The Company is & wholly owned subsidiary of The Goldman Sachs Group, Inc., and is therefore exempt from
preparing o cash flow statement as pequired by FRSI1 ‘Cash Flow Statements' as the ultimate parent
undertaking"s consolidated accounts are publicly available,

TURNOVER

Tumover represents fees earned for the provision of fund management services to collective investment
schemes.
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

o E FINA 3 MENTS - MBER 201
OPERATING PROFIT
Year ended Year ended
31 December 2012 31 December 2011
Uss Liss
Profit on ordinary activities before taxation is stated
after charging/{crediting):
Auditors’ remuneration - audit services 13,339 14,216
Foreign exchange (zain) on revaluation {7,900} (681}
Legal fees 31.549 13,398
Service charges payable 10 group underakings 20,308 19,438
Auditoss” remuneration {ex VAT)
= the audit of individual accounts 13,339 14,216
- oller A55UTARCE SeTvices - 5
- tax advisory services - -
- pther non-audit services - -
Total auditors” remumeration 13,339 14,216
INTEREST RECEIVABLE AND SIMILAR INCOME
Year ended Year ended
31 December 2002 31 December 2011
%% Liss
Bank interest 19 286
Interest on loans to group undertakings 3.770 4, Thb
3,789 5,052
DIRECTORS' EMOLUMENTS
Year ended Year ended
31 December 2012 31 December 2011
Aggregate emoluments: Lss uss
For services as director 4,004 3,635
Pension W5 138
4,101 3,773

The Directors Emaluments are bome by group undertakings in the current and prior vears.

STAFF COSTS

The Company has no emplovees (201 1: nil). All persons involved in the Company's operations are employed
by group underiakings, The charges made by this group underaking for all the services provided are included

in the service charges payable to group undertakings (see Note 4],
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

TAX CHARGE ON PROFIT ON ORDINARY ACTIVITIES

(a) Analysis of charge for the period:

Year ended Year ended
31 December 2012 31 December 2011
The charge for the taxation comprises: 5% Uss
Current Tax:
Corporation tax at 12.5%: 1.858 13,698
Adjustments in respect of previous periods: (2 -
Tax charge on profit on ordinary activities
{see note §(b)) 1,846 13,698
Deferred Tax:
Other timing differences: (1,035} 4,847
Total deferred tax (see note 9}
Tax charge on profit on ordinary activities 811 18,545
(b} Factors affecting the tax charge for the current period:
The breakdown is explained below:
Year ended Year ended
31 December 2002 31 December 2011
Lss Lss
Profit on ordinary activities before tax 12,296 113,188
Profit on ordinary activities multiplied by standard
rate in Ireland (12.5%) 1,537 14,149
Effect of higher 1ax rate on non trading income 76 236
Ower provision in prior year {12) {194}
Exchange differences 245 (493}
Current tax charge for the period 1846 13,698

(e} Factors that may affect future tax charges:

The standard rate of Irish corporation tax is | 2.5% of profit before tax,

DEFERRED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES

Year ended Year ended
31 December 2002 31 December 2011
Uss Uss
Deferred tax balance comprizes:
Other timing differences 3812 4847
3,812 4,847
The movements in the deferred tax balance were as
follows:
Al 31 December 2011 4.847 -
Transfer to/from the profit and loss account for the
period (1,035) 4,847
At 31 December 2012 3.812 4,847
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

i DEBTORS
31 December 2012 31 December 2011
Liss USsS
Amounts dug from customers 121,463 1220661
Amounts due from group undertakings 675,013 675,03
Corporation tax receivable 10,178 i
(Mher assets 70,019 21,760
876,673 820,387
All assets included in the above table are considered due within one year.
1. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31 December 2012 A1 December 2001
(15 Uss
Accruals and deferred income 39.2M 34,002
Amounts due to group underizkings 21,884 21,095
Oitheer liabilities 3507 15483
Corporation tax payable . | 698
64,417 TL17R
12, SHARE CAPITAL
31 December 2012 31 December 2011
M, LiSs Ma. uss
Authorised
Cwedinary shares of LSS0 each 1,600,000 1,000, (0 1,004, 000 1,000,000
Allotted, ealled up and fllv paid
Ordinary shares of U531 cach 00,000 S040,000 500000 500000
S{HD NG SO0 D
Under the terms of the Company”s Articles of Association the Company shall be ag liberty at any time 1o give
nolice in writing to any holder of any shares of its desire to redeem the same or any of them for a consideration
equivalent in value to the par value of the shares or such greater value as may be agreed between the Company
and such holders,
13, RECONCILIATION OF MOVEMENTS [N SHAREHOLDERS' FUNDS AND
MOVEMENT ON RESERVES
Called up share Profit and loss Total
capital account
USs LSS LSS
At | January 2011 00,000 71010 871,110
Retained profit for the peried - 04,643 L6435
At 31 December 2001 S00.000 465,753 Q965,753
Retained profit for the peried = 11,483 11,485
At 31 December 2002 200,000 477,138 977,138
I2 - |
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

14,

15,

Ia.

17,

Ia.

19,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

FINANCIAL COMMITMENTS AND CONTINGENCIES

There were no financial commitments and contingencies at the year ended 31 December 2012 or 31 December
2001,

DIRECTORS’ SHARE INTERESTS

The number of shares held beneficially by Directors of Goldman Sachs Management (Ireland) Limited, in
office at 31 December 2012, in the share capital of the Company and The Goldman Sachs Group, Inc,
companies at the start and at the end of the period was oy follows:

At 21 December 2012 At 31 December 2011

Frank Enmis Voting Commion Stock - -*
Mark Heaney Voting Common Stock 271 271
Eugene Regan Woting Common Stock - -
Alan Shuch Woting Comman Stock 2,056 2.056*
Theodore Sotir Voting Common Stock 17.863 15510

* Or it date of appointment if later.

Shares of Goldman Sachs Group, Inc. closed ot USS127.56 on 31 December 2012 (31 December 2011:
LIS590.43),

REIATED PARTIES

The Company’s ultimate and immediate parent undertaking is The Goldman Sachs Group, Inc., of 200 West
Street, New York, NY 10282-2198, United Sates of America, o Delaware corporation. Group financial
statemenis are available at the registered office of the parent company.

Transactions with other companies within the group are not disclosed as the Compiny has taken advantage of
the exempion available under FRS 8 ‘Related Party Disclosures™ on the busis that the consalidated financial
stuatements of The Goldman Sachs Grouwp, Inc. are publicly available. Al related party transactions are
conducted with wholly owned subsidiaries of The Goldman Sachs Group, Inc..

There were no loans made to directors during, or subsequent 1o, the reporting period by the Company.

There were no other related party transactions requiring disclosure,

FINANCIAL RISK MANAGEMENT
The Company is exposed to financial risk through its financial assets and liabilities. Due to the nature of the
Commpany™s business and the assets and liabilities contained within the Company's balance sheet the most

important components of financial risk the directors consider relevant 1o the entity are credit risk, operational
risk and liquidity risk. The company, as part of a global group, adheres (o global risk policies and procedures,

SUBSEQUENT EVENTS

Mo significant events have accurred in the period subsequent o the year end date and the date of approving the
financial statements.

APPROVAL OF FINANCIAL STATEMENTS

The financial stalements were approved by the Board of Directors on 24 April 2003,

-13-
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202 942 8090

http://www. sec. gov.

20549 0102
publicinfo@sec. gov.
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(1)

Gol dman Sachs Asset Management I nternational
(
2013 175 6,000 7,195
(
EC4A 2BB 133
1869
1988
2012 12
8,540 83 6,237
(2)
(
2013 490
(
1996 23
2002 18
29 2007 30
2008 28
2013 4,832
( 3) BNY Mell on Trust

(l'reland) Limited

2013 1,270 16 2,789
2013 30
128.18

(4) RBC I nvestor Servi ct
Limited

2013 1,200 15 3,816
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1997 31
(5)
BNY Mell on Fund Services Ireland) Limited
(
2013 127 6,279
(
19914 31
1995
(6) Gol dman Sachs I nternational
(
2013 7,000 950

1999

2013 47,938

2013 7,196
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(9)

2012 78,100
(
10)
(

2013 83,616
(
11)
(

2012 70,000
(
12)
(

2012 7,495
(
13
(

2012 2,198
(
14)
(

2013 11, 945
(
15)
(

2012 7,425
(
16)

2012 1,770,997
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(17)
(
2013 125,167
(
(18)
(
2013 247,369
(
(19)

2012 279,928
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2010
(4) 121
1990
1990
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(1)
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(2)
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a)
(b)

(c)
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(e)
(3) (
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(f) 12

(9) (a) (b) (c)

(h)
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54 (3)(g) 1978 25
78 660

(2)
(a) (1) 10

(b)
(3)

(1) (a)

(b)

(2)(a)

70 71
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Goldman Sachs Money Market Funds
Independent Auditors’ Report
In respect of Goldman Sachs US$ Money Market Fund
For the Year Ended 31 December 2012

INDEPENDENT AUDITORS' REPORT TO THE UNITHOLDERS OF US$ MONEY MARKET FUND (A SUB-FUND
OF GOLDMAN SACHS MONEY MARKET FUNDS)

We have audited the financial statements of Goldman Sachs US$ Money Market Fund (a sub-fund of Goldman
Sachs Money Market Funds) for the year ended 31 December 2012 which comprise the Statement of Financial
Position, the Statement of Comprehensive Income, the Statement of Changes in Net Assets Attributable to Holders
of Redeemable Participating Units, the Schedule of Investments and the related notes for the sub-fund.

The financial reporting framework that has been applied in their preparation is Irish law and accounting standards
issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants in Ireland
(Generally Accepted Accounting Practice in Ireland).

Respective responsibilities of the manager and auditors

As explained more fully in the Statement of Manager’s Responsibilities set out on page 4, the manager is
responsible for the preparation of the financial statements giving a true and fair view. Our responsibility is to audit
and express an opinion on the financial statements in accordance with Irish law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors.

This report, including the opinion, has been prepared for and only for the unit holders of the sub-fund and for no
other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any
other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent in writing.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the sub-funds’
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the manager; and the overall presentation of the financial statements. In addition,
we read all the financial and non-financial information in the Annual Report to identify material inconsistencies with
the audited financial statements. If we become aware of any apparent material misstatements or inconsistencies
we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:

give a true and fair view in accordance with Generally Accepted Accounting Practice in Ireland of the state of

the sub-fund’s affairs as at 31 December 2012 and of its results for the year then ended; and
have been properly prepared in accordance with the requirements of the Unit Trusts Act 1990.

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dublin

24 April 2013
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continued

Matters on which we are required to report by the Companies Ac

We have obtained all the information and explanations whi ch
of our audit.
I n our opinion proper books of account have been kept by th
The financi al statements are in agreement with the books of
I n our opinion the information given in the Directors' Repoc
statements.

The net assets of the company, as stated in the Balance She
its called-up share capital and, in our opinion, on that ba
2012 a financial situation which under Section 40(1) of +the
require the convening of an extraordinary gener al meeting o

Matters on which we are required to report by exception

We have nothing to report in respect of the provisions in the
us to report to you if, in our opinion, the disclosures of dir
specified by | aw are not made.

Ronan Doyl e
for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm

Dubl in

24 April 20183
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