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( Gol dman Sac|
Gl obal Funds - Gol dman Sachs Emerging Markets Debt

2010

375,227,pP80.49 100.p7

375,227,pP80.49 100.p7

-2,515, 380. 86 -0. 97
372, 711,B99. 63
(32,978 ) 100.pO
22 30
88. 48 22 30

107.81
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2009 2010
GS

20009 171,3581532614, 796.B28,3p0 99.p210, 6977, 3B2
195, 684165314, 1¥8. 3398, 440 98. 4510, 147, 242
232,79p2076G97,8988.818, 7Tp3100./]2710, §107, 0BS5S
10 277,79 284579, 199.708,8pR1100.{2210, 057, 2P 8
11 299,57426450¢, 311011 .|248, 9p8 99.PpP910, 71806, 8B 9
12 316, 78R 282028, 914040 ./1898, 9p7104.|]6211, 4797, 3B6
2010 330, 74P 283264, 714061 .|448, 9r5108.|/2311, 687, 166
360, 25B397@79, 711042 .1189, 0p1111.{0111, 9687, O 7
375,62pPp 3394349, 618097 .|289, 4pPp2117.|5312, 717, 7p7
378, 65p3848%03, 010099 .1939, 7p7122.|]5613, 2137, 9@4 5
366, 091 32138391, 716093 .|849, 1B8124.|7913, 4547, 163
372, 710 3200® 7 7, 51409 .1169, 3p5127.{2213, 71167, 0p 8

4/72



EDINETOOOO
o o o o o o o =S 25
OOoooooooooooooooooood

20009 100

100

11 100

2010 100

100

100

2009 2010

14. 40

30. 86

100 x
2010
20009
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2010 31

2010 31 2010 31 2010 31

(c) 22,449, 02,1986, 283®8, 066, 886566, BPHL, 515,847552,827

&%) 10 1 5,349 473 5,359 474

71, 330 6,311 255,186 22,579 326,516 28,890

(9g9) 1,917,506169, 6611, 917,506169, 661

187,007 16,546 187,007 16, 546
22,520, 36,1992, 6920, 431, 34775, BB2, 952, 085768, 399

1,258, 785111,3771,258, 785111, 377
845,728 74,830 845,728 74,830

959,538 84,900 959,538 84,900
1,859 164 1,446 128 3,305 292

9,992 884 11,946 1,057 21, 938 1,941

37,879 3,352 995,521 88,0841,033,40091, 435

22,523 1,993 22,523 1,993 45,046 3,986

4,373 387 134,717 11,920 139,090 12,307
2,563 227 10, 985 972 13,548 1,199
33,981 3,007 77,620 6, 868 111,601 9,874
3,288 291 3,288 291 6,576 582

21,582 1,910 18, 188 1,609 39,770 3,519

138,040 12,214 4,340, 285384,0284, 478, 325396, 242

22,382,3R2,1980, 38386, 091, 8329391, B8BB, 473, 340372, 157
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200921 30

200921 30 200921 30 20021 30

(€) 21,921, 252939, 52@2, 442, 289760, BRA, 363, ZB1699, 705
(c) 10 1 645 57 655 58
12

110,660 9,791 22,589 1,999 133,249 11,790

(g) 4,181, 154369, 9494, 181, 154369, 949

29,620 2,621 29,620 2,621
562 50 562 50

22,032,48B4949, 4346, 676, 307134, BB, 708, 291084, 172

1,076,07895,2111,076, 07895, 211
3,134,695277,3583,134,695277, 358
356,817 31,571 356,817 31,571

5,000 442 5,000 442 10,000 885

69, 740 6,171 2,423,964214,4722,493,704220, 643

15,645 1,384 15,645 1,384 31,290 2,769
11,341 1,003 7,044 623 18, 385 1,627
2,950 261 9, 933 879 12,883 1,140
15, 498 1,371 27,003 2,389 42,501 3,760
4,482 397 20,000 1,770 24,482 2,166
32,392 2,866 26, 287 2,326 58,679 5,192

157,048 13,896 7,102, 466628, 4267, 259, 514642, 322

21,875,4B6935, 5399, 574, 0261506, 32N, 449, 287441,850
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2010 31

2010 31 2010 31 2010 31

(b) 973,28386,11620,097,298778,2®A,070,581864, 325
(2,260) (200) 4,988, 002441,3384, 985, 742441, 138
(367, 107)82,48@)2, 703, 432124, Q0113), 070, 659156, 483)
603,91653, 43412, 381, 848095, 54&, 985, 764148, 980

1,396,502123,5621,396,502123, 562
2,421 214 2,493 221 4,914 435

14,992 1,326 18, 946 1,676 33,938 3,003

57,462 5,084 1,448,872128, 1961, 506, 334133, 280

6,878 609 6,878 609 13,756 1,217
2,892 256 11,568 1,024 14, 460 1,279
52,452 4,641 296,801 26, 261 349,253 30,902
21,138 1,870 63, 833 5,648 84,971 7,518
4,993 442 4,987 441 9,980 883

12,563 1,112 15, 428 1,365 27,991 2,477

175,79115,554 3,266, 308289, 0033, 442,099304, 557

(78,760 6,969)(268,597)Y23,765)(347,357)Y30, 734)
97,031 8,585 2,997,711265, 2373,094,74273,823

10 9,319,674824,6059,319,674824,605
9,319,674824,6059,319,674824, 605

506, 88544, 8409 64, 463 5,704 571,348 50, 553
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2009 31

2009 31 2009 31 2009 31

(b)1,321, 44016, 9215,670, 79801, 752 6,992, 234618, 673
(b) 184,347 16, 311 184, 347 11
1

: 16, 3
(284, 86425, 20630, 110, 230548, YAD), 395, 084574, 158)
421,25437,27358, 723, 45,8195, 8599, 144, 662233, 122

1,457,831028, 98x 4,468, 34,9164, 96DP5, 926, 129293, 948

2,493 221 2,546 225 5,039 446
540,000 47,779 540,000 47,779

15,015 1,329 14,958 1,323 29,973 2,652

49,446 4,375 563,166 49,829 612,612 54,204

6,115 541 7,582 671 13,697 1,212

3,179 281 10, 905 965 14,084 1,246

17,699 1,566 30,001 2,654 47,700 4,220

16,979 1,502 66, 737 5,905 83,716 7,407
951 84 6, 784 600 7,735 684
334 30 334 30

14,181 1,255 14,387 1,273 28,568 2,528

126, 05811,1541,257,400111, 2551, 383,458122, 408

(44,738Y3,958) (7,615) (674) (52,353) (4,632)
81,320 7,195 1,249,785110, 5811, 331, 105117, 776

10 2,451,233216,8852,451, 233216, 885
2,451, 233216, 8852, 451, 233216, 885

1,376,511021, 794L20, 767,331837, 4P, 143,841959, 287
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2008 31
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2010 31

2010 31 2010 31 2010 31

21,875, 48B6935,5299,574, %61 506, 33121, 449, 87 441, 850

182,675, 85 163, 1582, 675, 865 163, 157

(116, 222,(4100)283, (410186, 222 ,(94100)283, 403

y

506, 885 44,849 64, 463 5,704 571,348 50,553

22,382,3r2,1980, 3886, 091, 8129 391, 7HXPV8, 473, B#4Q 372, 157
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200921 30

200921 30 200921 30 200921 30

19,616,319735,6526,884, 129111, 51%%, 501, 038847, 211

179,599, 287890, 94/, 599, 287890, 945

(1,766, 7(1)56, 3%)5, 518, 3A9P12, A6667), 285, 060P68, 585)

4,025,82856,2038,608, 434416, 0743 ,634,2832772,279

21,875,4B6935,5299,574, 2461506, B211, 449, 287441, 850
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1990

26

2010 31
2001 11 1
2008 3]
2008 31
2008 3]
20009 27
10

1990
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1990
29
20009 29 29
29 29
(c)3.3
(b
(c
(1)
(2)
(3)
26
2010 31
2009 11 30
2010 31 2009 11 30
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2010 31
22,449, 021 22,449, 021
22,449, 021 22,449, 021

2010 31
368, 06p, 656 368, 06p, 656
368, 06p, 656 368, 06p, 656

2010 31

(d

(e

(f

(9

25
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1997 739
(a
(b
2010 31 2009 11 30
2010 31 20021 30
22,449, 021 21,9214, 252
2010 31 20021 30
368, 06 656 302,44p, 499
5,000
0.80
1,396,502 20009 31 540, 000
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2.50 0. 71 0.79
2.50 0. 386 1. 88
2010 31 347,357 20009 31
52,353
2,500
0.01

20009 31 612,612

0.83
1,506,334
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14,460
14,084
.01 10,000
31 7,735
2009 31

2010 31

(2,260) 4,988,002 4,985,742

(2,260) 4,988,002 4,985, 742

(367,107)Y12,703, 452)3, 070, 559)

(367,107)Y12,703, 452)3, 070, 559)

2009 31

(284,864 40, 110, 23(040, 395, 094)

(284,864)Y40, 110, 23040, 395, 094)

421,254 58,723,43859,144,692

421,254 58,723,43859, 144,692

22172

20009



EDINETOOOO

o o o o o o o =S 25
OOoooooooooooooooooood

1,500 1,500
150,000
100 100 10,000
2010 31
200¢2 2010 31
1,628, 191,827 - - 1,628, 191,827
963, 039 313,673 (303,pp23) 973, 289
167, J64 151, 254 (98, 058) 220, 360
657, 084 76, 9p 6 (95, 962) 638,078
11, 796 5761, 333| 46(85, 694| 4689)r, 435 579
2009 11 30
20082 20021 30
1,780,878, 158 - (152,72p,B,3628, 151, 827
964, 476 305,854 (307,pR91) 963, 039
168, 297 57,1p8 (58, 301) 167, 164
656, 981 132,385 (132,p82) 657,084
- 12,805} 2441, 008 668)1, 796} 576
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2010 31 2009 11 30 2008 11 30

2010 31 200921 30

22,382,3210.01370(21,875,4360.01340

20081 30

19,616, 31390.01101

2010 31 20021 30

101,065, 8pBH03.8395p97,494,559101. 23634

27,329,047 124.02 |16,667, 682 99. 71

4,582,87p,43682. 3022%37,87p,2,3906. 0880

180,858, 2p710.37294124, 437, 7p40.54863

20081 30

73,882, 295976. 60354

15,079, 32589. 59960

4,178, 23p,@,8359. 7p133

24172
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10
2010 31
2010 1152010 100.00 64, 4911 607
2010 1152010 100.00 63,263} 717
2010 1172010 100.00 63,3731 095
2009 12 15009 12 0.07 913, 9
2010 1152010 0.07 967, 6
2010 1162010 0.07 1,110,
2010 1152010 .08 1,419,
2010 1152010 .08 1,420,
2010 1172010 .08 1,392,
20009 31
20009 11520009 130.00 83,049| 848
20009 162009 130.00 82,141}, 819
20009 11520009 130.00 64,880 689

11

25/72
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| MD MRA
| MD MRA
20091 30
15

0.2 (0.2|)
0.1 (0.1])
0.1 (0. 1)
(0.1[) 0.1
0.3 (0.3

2010 31
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2010 31
15

1.6 (1.6[)
1.5 (1.5])
1.5 (1.5])
1. 4 (1.4])
1.4 (1.4])
1.4 (1.4])
5.9 (5.9])
14.7 (14 )7

20021 30

15

1.6 (1.6])
1.3 (1.3])
1.2 (1.2])
1.2 (1.2])
1.1 (1.1])
1.0 (1.0])
7.6 (7.6])
15.0 (15.)0

27172
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50bp 50bp 0.5
2010 31
50bp
(2.1]) 2.1
(0. 1) 0.1
(0.1]) 0.1
(2.3 2.3

20021 30

50bp
(2.0]) 2.1
(2.9 2.1

2010 31

50bp
(0.3]) 0.3
(0. 3]) 0.3
(0.3]) 0.3
(0. 2() 0.2
(0.2]) 0.2
(0. 2() 0.2
(0.7]) 0.7
(2.2 2.2
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20021 30

50bp
(0.3() 0.3
(0.2]) 0.2
(0.1() 0.1
(0.11) 0.1
(0.1() 0.1
(0.11) 0.1
(0.6() 0.6
(1.5 1.5
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10
10

2010 31 200921 30
89. 98B 1.2 89. 98B
10.0p 2 10. 0P
100. 00 100. 00

2010 31 20021 30
50. 556 2 58. 4
44.6101 2 38.8F
4. 84 2.66
100. 00 100. 00

2010 31 2009 11

30/72
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2010 31 2009 11 30
2010 31

1,859 1,859
9,992 9,992
37,880 37,880
22,523 22,523
4,373 4,373
2,563 2,563
33,981 33,981
3,288 3,288
21,582 21,582

22,382,321 22,382,321

22,520,361 22,520,361

20021 30

5,000 5,000
69, 740 69,740
15,645 15,645
11,341 11,341
2,950 2,950
15,498 15,498
4,482 4,482
32,392 32,392

21,875, 436 21,875, 436

22,032, 484 22,032, 484
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20091

31
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1,258,785
845,728
959, 538
1,446
11,946
995,521
22,523
134,717
10, 985
77,620
3,288
18,188

366, 091, 419

1,258,785

845,728
959, 538
1,446
11,946
995,521
22,523
134,717
10, 985
77,620
3,288

18,188

366,091,419

370,431,704

370,431,704

1,076,078
3,134,695
356,817
5,000
2,423,964
15,645
7,044
9,933
27,003
20,000
26, 287

299,574,041

1,076,078

, 134,695
356, 817
5,000
, 423,964
15,645
7,044
9, 9833
27,003
20,000

26, 287

299,574,041

306,676, 507

306,676, 507
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11 30

2010 31 200@e1 30
10 10
71, 330 110, 660
- 562
71, 340 111, 232
2010 31 20021 30
5,349 645
255,186 22,589

1,917,506 4,181,154

187,007 29,620

2,365,048 4,234,008
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2009 11 30

2010 31 20091 30
() (

100.[30 100.

100.[54 100.

100
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2010 31 20021 30
10 0.00 10 0.00
10 0.00 10 0.00

2010 31 20021 30
5, 349 0.00 64p 0.00
5,349 0.00 64p 0.00

2010 31 20021 30
5,3p9 0.00 65p 0.00
5,3p9 0.00 65p 0.00

1996
2010 31 200921 30
0.805932 0.664165

91.19p00O 86.36p0O0O
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2010
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2010 31 20009
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31

220,477

37/72

22,449,021

22,449,021

22,449,021

22,449,021

(66, 700)

22,382,321

100. 30
100. 30
100. 30
100. 30
(0.30)
100.00
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31

38,

102,

138

368, 066,656 100.54

368, 066,656 100. 54

368, 066, 656 100. 54

368,066,656 100.54

(1,975,237) (0.54)

366,091,419 100.00
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2010 31

1,993,809,380 176,412, 254
42,777,829 3,784,982

6,735,673

595,972

120,186, 334 10,634,087

14,364,680 1,270,987
53,807 4,761
38,034,515 3,365,294
4,103,178 363,049
278,244 24,619
45,144 3,994

2,220,388, 784 196,460,000

2,037
19,209,963
55,574,976

180
1,699,698
4,917,274

2,657,612 235,146
275,507 24,377
3,001, 334 265,558
204,321 18,078
31,980 2,830
17,324 1,533
62,508 5,531
14,383 1,273
52,520 4,647
26, 587 2,352
126,678 11,208
3,690 326
94,620 8,372
32,175 2,847

81,388,215

7,201,229

2,139,000,569 189,258,770

2,139,000,569 189,258,770
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2010 31

90, 307 7,990
70, 426, 474 6,231,334
2,873,645 254,260
4,960, 206 438,879

78,350, 632

6,932,464

45,677 4,042
8,281,887 732,781
758,105 67,077
42,499 3,760
15,042 1,331
149,673 13,243
27,520 2,435
125,096 11,068
7,331 649
93,127 8,240
2,488 220
64, 351 5,694
6,816 603
96, 191 8,511
9,715,803 859,654
19,790 1,751
4,278 379
384 34
9,692,119 857,559
275,885 24,410

68,382,628

6,050, 495

40,411,635

33,363,740
8,767,256

3,575,621

2,952,024
775,727

82,542,631

7,303,372

(75,638,010) (6,692,451)

(28,335,605)
6,397,163

(2,507, 134)
566,021

(97,576,452) (8,633,564)

53,348,807 4,720,302
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2010 31

1,880,188,349 166,359, 065
92,183,168 8,156, 367
703,221,554 62,221,043
(497,953,392) (44,058, 916)
53,348,807 4,720,302
(95,636,132) (8,461,885)

3,648,215 322,794

2010

31

2,139,000,569 189,258,770

2,139,000,569 189,258,770
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2010 31
(a) (b) ( ) ()
3.32%
11, 300Ci0a0 OEnergetica de Sao Paulo 9. 750% 15/01/ 19,740,500 0. 36
67, 000Kr0eOdoi t anstalt fuer Wi ederauflBadb00% 18/01/11441,581 0.02
176, 49Red0OArrow I nternational Leasi8Bn @ 7B1%c .30/ 06/ 18, 772, 050 0.27
1,465, 0R8GHBOCapital S. A. for OJSC Russian
Agricul tural Bank 7.500% 25/03/ 146,692,561 2.18
122,986nttédnational Bank for Reconstruction &
Devel opment 3.400% 15/ 04/ 1,198,823 0.29
190, 000pPM6Ogan Chase & Co. 6. 000 10/10/ 12,151, 996 0.20
10,350,819 0.49
74,298,094 ) 70,997,511 3.32
71.35%
76,200Ar09090ntina Gov(ecpnment Bond 1.000% 15/ 12/3%,371,048 0.25
582, 00@Ar§B8Atina Govéfnment Bond 1.000% 15/ 12/39%,632,163 0.45
15,003,211 0.70
75, 82 1B r0a0z0i | Letras do Tesouro Nacibn&@03% 01/01/ 1319, 035,769 1.83
24, 77 6Br0a0z0i | Notas do Tesouro Naci ®n ®dl0-0%%e rli5¢s05B 155, 319,897 1.18
251,30Braanl Notas do Tesouro Nacibha0Oo®®¥rOiledsO1lF 128, 375,002 6.00
51, 52 6Br0a0z0i | Not as do Tesouro Nacibh.adlOo®%rOileds01F 2215, 264, 702 1. 18
217,995,37010. 19
6,929,0C60| 6mbi a Government Bond 12.000% 22/10/1%8,723,928 0.22
67, 685, 0000l,00nb0i a Government Bond 7.750% 14/ 04/ 236, 255,695 1.70
110, 118, C06bpmbDa Government Bond 9.850% 28/ 06/ 2609, 602, 475 3.25
110,582,098 5.17
46, 7T00Ar0a0b0 Republic of Egypt 8. 750% 18/ 07/ 18,333,392 0.39
14,295, OHuOn,g0aOrly Gover nment Bond 7.250% 12/ 06/ 1®6, 201,914 3.09
12, 950, OHuOn,g0aOr0y Gover nment Bond 8. 000 12/ 02/ 161, 154,615 2.86
4,050, 0B800n080y Government Bond 6. 500% 24/ 06/ 197,317,197 0.81
144,673,726 6.76
350,600, 0A08p066ia Treasury Bond 10.500% 15/ 08/ 300, 045,973 1.87
76, 90 0l,s0r0a0e | Government Bond - ShalvarM00% 29/04/ 1211, 068, 411 0.99
1,404, 2M6xD06AN Bono 10.000% 05/ 12/ 282,231,351 6.18
305,21MeRD6Gan Bono 10.000% 20/ 11/3%9,001,565 1.36
43, 425Me0x0i0c an Udi bonos 4. 000% 15/11/ 4105, 073,669 0.70
176,306, 585 8.24
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(a) (b) ( ) ()
27, 119Pe0rOu0 Gover nment Bond 9.910% 05/ 05/ 151,579, 294 0.54
57, 881Pe0rOuU0 Government Bond 8.200% 12/ 08/ 2»%3, 406,739 1.10
34,986,033 1.64
106, 85BpbaAaAd Government Bond 3.000% 24/ 08/ 1%1, 641,856 1.48
280, 00PpbDAAGd Government Bond 5.500% 25/ 10/ 183,380,299 3.90
115,022,155 5. 38
1,546, 0806u00B0Africa Government Bondl13.500% 15/ 09/ 250, 910,89211.73
4,491, 40hadDband Government Bond 3.625% 22/ 05/ 1831, 418,879 6.61
630, 000hadDband Government Bond 4.125% 18/ 11/ 1»%0, 328, 700 0. 95
161,747,579 7.56
102, 230ubROBY Government Bond 16.000% 07/ 03/ 123,080,001 3.42
110,550ubROBY Government Bond 10.000% 10/ 04/ 1B2, 032,900 3.37
22, 000T,u0r0kcey Gover nment Bond 16. 000 28/ 08/ 1136, 544, 294 0.77
90, 375T,u0r0kbey Gover nment Bond 11.000% 06/ 08/ 1640, 139,812 2.81
221,797,00710. 37
107,9308r000ay Government Bond 5.000% 14/09/ 18,654,598 0. 36
1,555,550, 285 ) 1,526,127,0301. 35
1,629,848,379 ) 1,597,124,54%4.67

6. 21%
933,900, 0P®MpHOOGAN Chase Bank NA 10.000% 17/07/ 120, 428,217 5.16
197,000,08eMp008n Chase Bank NA 10.500% 19/ 08/ 302,466,573 1.05
132,894,790 6.21
132,107,470 ) 132,894,790 6.21
132,107,470 ) 132,894,790 6.21

5. 04%
270,000, Bl66gR6O6AY & Shanghai Banking C®rp50%LUt5d.05/ 11, 925, 922 1. 49
175,000, BAgRBAg & Shanghai ‘Bidnking €®rp0Q%LIt54.07/ 179,836,861 0.93
51,762,783 2.42
382,000, B80¢cDha9s Bank Pl c. 10.000% 17/07/ 143, 787,377 2.05
100,000, BisBCOBANnk Pl c. 11.000% 15/ 11/ 2102,260,720 O0.57
56,048,097 2.62
101,417, 346 ) 107,810,880 5.04
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(a) (b) ( ) ()
2.47%

4,300AP88 Republic ‘! Egypt 144A 8.750% 18/07/12767,314 0.03

171, 60MabDaPsia Government Bond 3.741% 27/ 02/ 1%2, 115,170 2. 44
51,402,024 ) 52,882,484 2.47
152,819,370 ) 160,693,364 7.51

4. 82%

103, 09B80h8Mman Sachs US$ LiYPUift‘%Beserves Fund 103,096, 685 4. 82
103,096, 685 ) 103,096, 685 4. 82
2,017,871,9014 ) 1,993,809,3803.21

(0. 60%)

( ) ()

37,653,226 255,477, 13606/ 201@44, 795 0.01
24,239,000 95,082, 3266/ 06/ 2010037, 089 0.05
5,090,015,511 55,396, 913&/ 06/ 201@50, 524 0.02
281,421, 480 217,543, 46006/ 20120, 375,608 O0.58
66, 497,770 13,135, 0141,63/006/ 200256, 324 0. 34
49,535,000 186,800, 18106/ 201039, 867 0. 03
56,218,694 5,090,01515106/ 201371, 238 0.02
193,726, 661 2,437,604146396/ 20B0969, 420 0.19
61,635,000 193,521, 26906/ 2020732, 634 0.13
175,475,018 271,262, 18606/ 2010814, 458 0.08
123,332,941 929,367,87006/ 2010346, 241 0.06
26, 604,327,719 13,434, 772/ 07/ 201058, 850 0.00
520,272,970 157,519, 02207/ 201044, 028 0.00
214,339,000 1,970,525,582/P2002020953, 846 0.14
103,134,000 4,712,6351@Q007/ 2010831, 460 0.09
81,133,000 92,370, 0451,%5/507/ 2080871, 450 0.18
85,851,000 3,982,85812097/ 201031, 229 0.00
72,174,000 2,169,64212207/ 2010648, 7638 0. 08
42,777,829 2.00

( ) ()
255,477,136 37,955, 3102/ 06/ 2010546, 871) (0.03)
193,304,610 245,928, 18506/ 20(1, 860, 364)( 0. 32)
12,541,139, 433 58,638, 01060/ 06/ 20(1D, 075, 045)( 0. 10)
186,800, 781 49,479, 61262/ 06/ 2010684, 489) (0.03)
2,973,063,679 235,019, 836306/ 20(130,579,104)(0.17)
587,254,559 200,635, 44906/ 2020,891,822)Y1.02)
244,832,632 159,640, 06006/ 200120, 899, 467)(0.14)
543,803,881 71,825, 00/ 06/ 201(0446,547) (0.02)
21,226,000 665,834, 24906/ 2010453, 199) (0.02)
40,181, 328 49,295,5772®/6B6/ 20110, 061, 574)(0.05)
122,880, 686 67,258, 5109/ 07/ 2010475, 995) (0.02)
1,246,960,564, 000 135,265, 42607/ 20(110, 499, 686)( 0. 07)
5,269, 305,490 115,285, 4848%5 07/ 201120, 016, 988)(0.09)
141,665,623, 513 124,775, 12907/ 200168, 281, 617)(0.29)
4,126,999, 348 90,122, 7121/ 07/ 20(110, 197, 089)( 0. 06)
3,962,323, 898 132,174, 12107/ 200130, 376, 945)(0.16)
90,712,049 167,173,832707/2010142,529) (0.01)
12,167,917 24,159, 3991, D/007/ 201085, 645) (0.00)

(55,574,976)2. 60)
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( ) ¢ )
0.32%
19, 920, OFOIO0,a0t0ioOn g ( Fi xed 5.040% 18/ 11/ 201489, 179 0.03
month CLI CP)
5,365,08D00p880D0nNng ( Fi 6ed 5. 260% 15/12/201214, 145 0.01
month CLI CP)
17,000, OFOIO0,a0t0ioOn g ( Fixed 5.160% 02/02/201%8984, 235 0.02
month CLI CP)
7,458, 2b0Lp80DNng ( Fi 6ed 4. 950% 12/ 04/ 201542, 443 0.00
month CLI CP)
18, 630, OFOI00,a0t0ion g ( Fixed 6.350% 06/02/2012185,563 0.06
6 month BUBOR)
3,230,08Dp880DNng ( Fixed 6.390% 15/02/201211, 178 0.01
6 month BUBOR)
291,36810680ing ( Fixed 4.890% 11/03/201394, 128 0.04
6 month WI BOR)
300,006l 080i ng ( Fixed 4.890% 22/ 03/ 2018394, 035 0.03
6 month WI BOR)
1,808, 36D0DpAAODNg ( Fixed 7.363% 01/02/ 2022068, 593 0.10
3 month LI BOR)
6,283,499 0.30
1,242,0686D0p80Dng (Col ofrnbxeach 11. 000% 03/06/20106, 533 0.00
Treasury Bill)
887,008 0680ing (Col oRribxedh 11. 000% 08/ 06/20106, 005 0.00
Treasury Bill)
8,360,006Dp800DNng (Col oRnbxeach 11. 000 % 10/ 06/ 201010, 2914 0.00
Treasury Bill)
48, 400, OFOl0o,a0t0iong ( Co |l oRAnMbxedh 11. 000 % 22/ 06/201@29, 342 0.02
Treasury Bill)
452,174 0.02
6, 735,673 0.32
( 2,017,871,)9014 1,987,747,90682. 93
151,252,663 7.07
2,139,000, 561900. 00
( ) ¢ )
( 2,017,871,9014 ) 1,993,809,3803.21
42,777,829 2.00
(55,574,976)Y2.60)
6,735,673 0.32
151,252,663 7.07
2,139,000, 561900. 00
2010 31
(a)
(b)
te) 2010 31
(d)l44A 1933 144A
(e)
f)
2010 31 0.090

45/72



EDINETOOOO
o o o o o o o =S 25
OOoooooooooooooooooood

46/72



EDINETOOOO
o o o o o o o =S 25
OOoooooooooooooooooood

2010 100 8,848 50
4,424 50

2010

2010

687,477,178

89,011, 133

22 2,303,300, 452
5,519,830

24,031,045, 445
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2009 12 31

20092 31 57 20081 28 52
153,651 13,595 150, 360 13,304
(87,706) (7,760) (27,679) (2,449)
65, 945 5,835 122,681 10,855
2,356 208 5,704 505
68,301 6,043 128,385 11,360
(7,689) (680) (16,198) (1, 433)
60, 612 5,363 112,187 9,926
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2009 12 31

20082 31 20081 28

293,687 25,985 559, 442 49,499
575, 733 50,941 249,843 22,106
869, 420 76,926 809, 285 71,606
(73,635) (6,515) (74,112) (6,557)
(73,635) (6,515) (74,112) (6,557)
795,785 70,411 735,173 65, 048
795,785 70,411 735,173 65, 048
500, 000 44,240 500, 000 44,240
295,785 26,171 235,173 20,808
795,785 70,411 735,173 65,048
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2009 12 31

(a 1963 20009

(b

2008

2008 12 2008

100
90

( d

(f

(g___

( h

100

2009 12 312008 11 28
57 52
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00000000 0000000000000
44 5,704

2,312

2,356 5,704

2009 12 312008 11 28

57 52
21,992 6,353
(7,322) (4,088)
27,923 18,058

2009 12 312008 11 28

5,372 3,504

4 2 67

5,414 3,571

2008

2009 12 312008 11 28
57 52

7,689 16, 198

(b) 7,689 16,198
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2009 12 312008 11 28

57 52
68,301 128, 385
8,538 16,048

295 713
(2,045) 1,704

901 (2,267)
7,689 16,198

2009 12 312008 11 28

45, 343 231, 887
505, 263

9,106 11,171
16, 021 6, 785
575, 733 249,843

2009 12 312008 11 28

30,757 49,031
6,072

36,806 25,081

73,635 74,112
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11
2009 12 31 2008 11 28
1,000,000, 000,000,000,0000, 000, 000
500,000 500,000 500,000 500,000
500, 000 500,000
12
200712 500, 000 122,986 622, 986
112, 187 112, 187
20081 28 500, 000 235,173 735,173
60, 612 60, 612
20022 31 500, 000 295,785 795, 785
13
2009 12 31 2008 11 28
14

2009 12 31

2009 12 312008 11 28

609
6,154 4,963

17,775 13,549

2009 12 31 168. 84 2008 11

15
10282-2198
200
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

PROFIT AND LOSS ACCOUNT
For the period ended 31 December 2000

Note 57 week period ended 52 week period ended

31 December 2009 28 November 2008
USS Uss
Turnover 3 153,651 [ 500,360
Operating expenses (87,706} 127,679)
OPERATING PROFIT 63,945 122,681
Interest receivable and similar income 4 2356 5,704
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 5 68,301 128,385
Tax on profit on ordinary activitics ] {7.689) i {16, 198)
PROFIT ON ORDINARY ACTIVITIES AFTER
TAXATION FOR THE FINANCIAL PERICD 60,612 112,187

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

There is no difference between the profit on ordinary activities before and afier taxation and the profit for the inancial
penod as stated above and their historical cost equivalents.

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

Approved by the Board of Directors on 20 April 2010,

The notes on pages 9 1o 13 form an integral part of these financial sttements,

s
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

BALANCE SHEET
As at 31 December 2009

Note 31 December 2000 28 November 2008
Us$ Ls$
CURRENT ASSETS
Cash at bank 291,687 559,442
Debtors 9 375,733 249,843
269420 809,285
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR i} (713,635) (74,112)
(73.635) {(7T4.112)
TOTAL ASSETS LESS CURRENT
LIABILITIES 795,785 735,173
NET ASSETS 795,785 735,173
CAPITAL AND RESERVES
Called up share capital 1 SUM0, 0000 S00,000
Rewined profi 12 205,785 235.173
TOTAL SHAREHOLDERS' FUNDS 795,785 735,173

Approved by the Board of Directors on 200 April 2010,

\zw’l_f

M “M.mﬂem
Lor

The notes on pages Y 1o 13 form an integral part of these financial sialements,

-8-
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2009

ACCOUNTING POLICIES

The significant accounting polices sdopted by the Company are as follows:

{a) Basis of preparation; The financial statements have been prepared in accordance with accounting
standards generally accepted in Ireland and Irish Statute comprising the Companics Acts, 1963 to 2009,
Accounting standards generally sccepted in Ireland in preparing nancial statements giving @ true and fair
view are those published by the Institute of Chartered Accoumants in Ireland and issued by the Accounting
Standards Board.

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

{e) New standards and amendments: Sundards and amendments which are relevant 1o the Company:
Standard/ Content Applicable for financizl
Amendment viears beginning onfafter
FRS 8 Related Pany Disclosures 6 April 20008

Amendment to FRS 8, ‘Related Party Disclosures’

In December 2008 the Accounting Standards Board issued an smendment 1o FRS 8 Related Party
Disclosures.  The amendmen reflects changes (o the law inroduced by the Large and Medium-sized
Companies and Groups Regulations 2008. The main changes were in the definition of related party in FRS
8 1o be the same as that in the law and provides an exemplion only [or transactions entered inlo between
two or more members of a group, provided that any subsidiary undertaking which is a party 1o the
transaction is wholly-owned by such a member, This was a change from FRS 8, which provided a scope
exclusion for 90 per cent subsidiaries. The Regulations mclude o requirement for particulars to be given
the notes to the accounts of transactions which an entity has entered into with a related party, where such
transactions are material and have not been concluded under normal market conditions. The Amendmient
clarifies that this requirement will be met by complying with FRS B, which requires cisclosure of all
material related party ransactions. No material impact on the resulis or linancial position of the Company
has occurred following the adoption of this amendment to the standard,

{d) Presentation currency: The financial statements are presented in US Dollars, denoted by the symbaol USS,
which is the Company’s presentation and functional currency.

(¢} Foreign currencies: Monetary assets and labilities denominated in foreign currencies are translated into
U4 dollars ot the rates of exchange ruling at the Balance Sheet date. Transactions in currencies other than
US dollars are converted at the rates of exchange prevailing at the dates the ransactions occurred.  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 and expenditure: Income and expenditore are included in the Profit and Loss Account on an
accruals basis.

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

ih) Dividends: Final equity dividends (including dividends payable on preference shares deemed equity) are
recognised in the period that they are approved by the sharcholders. Intenim equity dividends are
recognised in the period that they are paid. Equity dividends are distributed directly from equity.
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2009

CASH FLOW STATEMENT

The Company is a wholly owned subsidiary of The Goldman Sachs Group, Inc., and is therefore exempt from
preparing a cash flow sttement as required by FRSI ‘Cash Flow Siatements’ as the ultimate parenl

undertaking's consolidated accounts are publicly available,

TURNOVER

Turnover represents fees earned for the provision of fund management services to collecive investment

schemes,

INTEREST RECEIVABLE AND SIMILAR INCOME

57 week period ended 51 week period ended
31 December 2009 18 November 2008
LIS% USs
Interest on loans o banks and customers 44 5.704
Interest on loans 1o group undertakings 2,312 -
2356 5,704
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
57 week period ended 52 week period ended
31 December 2009 18 November 2008
Uss Us%
Profit on ordinary activities before axaton 15 stated
after charging/{crediting):
Auditors’ remuneration - audil services 21,992 6,353
Foreign exchonge gain on revaluation (7,322) (4,088}
Legal fees 27,923 18,058
DIRECTORS' EMOLUMENTS
3 December 2009 28 November 2008
Uss$ Uss
Apgregate Emoluments
For services as director 3312 3,504
Pension 42 67
5414 1,571

The Directors Emoluments are borne by group undertakings in the current and prior period,

STAFF COSTS

The Company has no employees (2008 nil). All persons involved in the Company’s operations are employed

by group underiakings.

=10
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2009

TAX CHARGE ON PROFIT ON ORDINARY ACTIVITIES

(@) Amalysis of charge for the period:

57 week period ended 52 week period ended
The charge for the taxation comprises: 31 December mq 28 November 2008
LSS Uss
Current Tax:
Corporation lax at 12.5%: T.68% 16, 198
Tax charge on profit on ordinary activities
{see note 8(h)) 7,689 16,198
by Factors affecting the tax charge for the current period:
The breskdown is explaned below:
57 week period ended 52 week period ended
31 December 2000 28 November 2008
Uss USs
Profit on ordinary activities before x 68,301 128,385
Profit on ordinary activities multiplied by standard
rate in Treland (12.5%) B.53% 16,048
Effect of higher tax rale on non trading income 295 713
(OwerUnder provision in prior year (2.045) 1,704
Exchange differences q01 (2,267)
Current tax charge for the period 7,689 16,198
(¢} Factors that may affect future tax charges:
The standard rate of Irish corporation tax is 12.5% of profit before ax.
DERTORS
31 December 2009 28 Movember 2008
Uss US$
Amounts due from customers 45,343 231.887
Amounts due from group undertakings S05,263 -
Corporation tax receivable 0,106 11,171
Other assets 16,021 6,785
575,733 249,843

All assets included in the above table are considered due within one year,
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2009

10, CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31 December 2009 28 November 2008
Uss Uss
Aceruals and deferred income 30,757 49,031
Amounts due to group undenakings 6,072 -
Oither linbilities 36, 806 25,081
73,635 74,112
Il SHARE CAPITAL
31 December 2000 28 November 2008
Mo, Uss No. Uss
Aunthorised

Ordinary shares of USS 1 cach 1, C0, 000 1,000,000 100, D06 1,000,000

Allotted, ealled up and fully paid
Ordinary shares of LTSS | each 500,000 S00,000 SO0.0040 S00.000
S0, 00 S00,000

Under the terms of the Company's Articles of Association the Company shall be at liberty at any time 1o give
notice 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,

12,  RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS AND
MOVEMENT ON RESERVES

Called up share Profit and loss Total
capital accouni

Ls% Uss Uss

At 1 December 2007 S04, 000 122,986 622,986
Retained profir for the penod - 112,187 112,187
Shares issued - 5 5
At 28 November 2008 S0 000 235,173 735,173
Retained profit for the period . 60,612 60,612
Shares issued . - -
At 3 December 2009 SUHL 00D 295,785 TH5, 785

13. FINANCIAL COMMITMENTS AND CONTINGENCIES

There were no fnancial commitments and contingencies at the penod ended 31 December 2008 and 28
November 20408,
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

4.

15.

16.

17.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2009

DIRECTORS’ SHARE INTERESTS

The number of shares held beneficially by Threctors of Goldman Sachs Management (Ireland) Limited, in office
at 31 December 2009, in the share capital of the Company and The Goldman Sachs Group, Inc. companics al
the start and at the end of the period was as follows:

At 31 December 2009 At 28 Novemnber 2008
Robert Keogh Voting Comman Stock I =
Hugo MacMNeill Voring Commin Stock 6,154 4,963
Theodore Solr Voting Common Stock 17,775 13,549

Shares of Goldman Sachs Group, Inc. closed m USS168.84 on 31 December 2009 (28 November 2008:
USSTR.00).

RELATED PARTIES

The Company's ultimate and immediate parent undertaking is The Goldman Sachs Group, Inc., of 200 West
Streer, New York, NY 10282-2198, United States of America, a company incorporated in the United States of
Amenca. Group financial statements are available at the registered office of the parent company,

Transactions with other companies within the group are not disclosed as the Company has taken advantage of
the exemption available under FRS 8 “Related Party Disclosures” on the basis that the consolidated financial
statements of The Goldman Sachs Group, Tnc. are publicly available.

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

There were no other related party transactions requinng disclosure,

FINANCIAL RISK MANAGEMENT

The Company 5 exposed o financial risk through ns financial assers and linbilities. Due to the nature of the
Company'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 and
operational risk.

We seek 1o monitor and control our risk exposure through a varety of separate, but complementary, financial,
credit, operational, compliance and legal reporting systems,  In addition, a number of commitiees are
responsible for monitoring risk exposures and for general oversight of our risk management process,

Ligquidity 15 of eritical importance to the Company. Accordingly, the Company has in place a comprehensive set
of liquidity and funding policies that are intended 10 maintain significant flexibility to address Company and
firmwide-specific as well as broader mdusiry or market liquidity events,

APPROVAL OF FINANCIAL STATEMENTS

The Gnancial statements were approved by the Board of Directors on 20 April 2000,

< T3
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| NDEPENDENTRRBUORITHMEMBBREEOLDBARNMANAGEMENEIL ARD)

Wehavaeudi t BH#i nanst atemenpag8t0l3Thesenanst at e nheanvbes epnr epar ed
undeheaeccounptoilnigecsieebsut nt het at e méanctc o u nptoil nigcoi np a gled .

Respecrteisvpeonsi boifdi t eeaodsditors

Thdirectroersspponsi bfiolpirteipecast hBgr ec tRerpsoarntdt heéi nanst at emennt s
accor dwintahpp!l i clarbilkehwntd haccounsttianngd a 5 d sbeyd h Ac c o u nStianngd ar d s
Boaamdpgubl i bWwiTehdenst i o itGhear t Acedunt alnrtesl & ®dnerhaclcleypAcecdount i ng
Practiinteel aanrdglebut nt h&8t at e meitr ec tRoerssponsi boinp & gde.e s

Ouresponsiibst baiutdyt heéi nanst at enenatsor dmaintchel eviaengtahdegul atory
requi r eammetinnttser na Bt andhbhnAdusdi t(ithegndr el ambd)rseporhgel utdheg

opi nihoanb,e epnr e p afroeadn d n Ifyot heompamg mbasasbodiynaccor dsaintGhect i on
198ft h€ompaAcels9%0ntionoot hpur poVdedonoti,ngi vitnhgiospi n iaocnc,eoprt
assunees ponsifboialnigttyhpur posaengt hper stoowhotnhirsepoirss hown nt o
whobBanidsmagomeaweheerpreagltgbheydupri oonsemriting.

Wer epotroyoaupbpi nastnonwhet hbBei nanst at engeinvhes r uaen il aivri eiwn
accor dwintGhener At £t g pAcecdo u nPtriancgtiint e el aanndd,r pr o p eprrleyp airne d
accor dwmintthei shat aobmpr itshiéhogmpa Ac €48 96t302008B/est awbet twehrav e
obt aianletdhenf or manhdrgpl anateconsindeecresfat fpur poosfesrnudatnd
whet hBei nanst at emaernetnagr eeme htbhbook ac c ouwen !l sroe potroyoaur
opi nastno:

e whet hbeomphakepptr oppeorokaccount ;

e whethhdirectroerpsoirsct onsi swiethhh&€i nanst at emants;

- whethetrhbal asbedtatteheeri satdnansi abatwvhomhyequt heompany
toconvanextraor déenemgkbktisnugcahf i nansi abatmbagri Bft heehssets
oft heompaansgt atiendthbal ashbheeatr,aotmorteh ahnaloffi t sal |l edhape
capital

Wea |l sroepotroyouf jnuopi niaonny,nf or mapeonbyleadvegar di ngctor s’
remuneraantdiiorne c ttorrasn's acitsnottsscl asduylhepeact i cianbclles, d e h
i nfor mahoiuorneport.

Wer e atdh di r e c troerpsoarntd o n s itdheermp | i c aftoipounrse p oirftveb e c canmea o Ba n y
apparneinstst at ewme hitts.

Basbobaudopinion

Weconduotueddi haccor dwaintthat er natt andhnAdusd i t(ilhign tl r e | ai nsds)ubeyd
t hAudi tRirnagct BoasAdnaudi hcl uedxeasmi n aotna b B shta s iosfe vi d erneclee vtaon t
t hamouahdi scl obotrheesi nanst at ement s.

I tal sionc |l uadnassessoniehgi gni fesanmanfgedgmeatbeyt hdi r ect otrhse

prepar aftihokni nanst at emantdéwhet hbaccounptoilnigcaireasppr opt bdtahtee
companyl s ums tcaonncseiss,taepnptllays d d e g u adtieslcyl os ed.
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théeinanst at e maernétrsefer oomat erniaslst at ement, whether caused by fraud
irregul arityl norf oerrnmionrgg our opinion we also evaluated the overa
of information in the financial statements.

Opinion

Il nouopintbéinanst at ement s:

e gi vaet r uaen laivri eivpaccor dwaintthh &ener At t g pAcecdo u nPtriancgtiinc e
Il rel aonfdhet avbbt heompanaf f absast28NovenkbOeOa8n dfi t pr o ffiott hgear
t h eenn d eadn;d

 havbee epnr opeprrieypairnadcor dwaintthheequi r eonfeh€empaAce &9 6t3o
2006 .

Weh avoebt aianletdhenf or mahdepl anateconsindeecresfat @hpur poosfesar
audiltnouobpi npouopbeorok 6a c c 0o b avbee ekne pbtyt h e o mp alnhye.i nanst at ement s
arenagreemetnthhbookBaccount .

Il nouopintbanformgtven hdir ectroerpsoornpag@8s05i sconsi swiethhh e
finanstat ement s.

Theetsseotfsheompaansgt atiendhbal asheetpaglar morteh ahnalofft heamount
ofitseal |l edhapapi aati,noubopi nioonhhabtast hededotexi at28November
200a8f i nansi abatwhboohd8ectd060ajt h€ompabhbAmendhe {98 &pul d
requt heonvenfamnmgxtraordenamgkt bohtgheompany.

PricewaterhouseCoopers
ChartéAcedunbaanBegi stheurdeidt or s

Dubl in
23AprkDO0OY9
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| NDEPENDENTRRBUORITHMEMBBREEOLDBARNRMANAGEMENEIL ARD)

Wehavaeudi t BH8#i nanst atemenpagé@sol3Thesenanst at e nheanvbes epnr epar ed
undeheaeccounptoilnigecsieebsut nt het at e méanctc o u nptoil ni gcoi np a ge.

Respective responsibilities of directors and auditors
The directors' responsibilities for preparing the Directors' F
accordance with applicable Irish |l aw and the accounting standae
Board and published by The Institute of Chartered Accountants
Practice in Ireland) are set out in the Statement of Director s
Our responsibility is to audit the financi al statements in acc
requirements and International Standards on Auditing (UK and |
opinion, has been prepared for and only for the company's memb
193 of the Companies Act, 1990 and for no other purpose. We do
assume responsibility for any other purpose or to any other pe
whose hands it may come save where expressly agreed by our pri
We report to you our opinion as to whether the financial state
accordance with Generally Accepted Accounting Practice in Ilrel
accordance with Irish statute comprising the Companies Acts 1
obtained all the information and explanations we consider nece
whet her the financial statements are in agreement with the boo
opinion as to:

whet her the company has kept proper books of account ;

whet her the directors'’ report is consistent with the financ

whet her at the balance sheet date there existed a financi al

to convene an extraordinary gener al meeting; such a financi

of the company, as stated in the balance sheet, are not mor

capital

We also report to you if, in our opinion, any information spec
remuneration and directors' transactions is not di scl osed and,
information in our report.

We read the directors' report and consider the implications foc
apparent misstatements within it.

Basis of audit opinion

We conducted our audit in accordance with I nternational St andas
the Auditing Practices Board. An audit includes examination, o0
the amounts and disclosures in the financi al statement s. It al
significant estimates and judgments made by the directors in t
statements, and of whether the accounting policies are appropr
consistently applied and adequately disclosed.
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performed our audit so as to obtain all the inf
essary in order to provide us with sufficient ev
statements are free from material misstatement,
r error. In forming our opinion we also evaluat e
in the financial statements.

the financial statements:

and fair view, in accordance with Generally Acc
the company's affairs as at 31 December 2009 a
roperly prepared in accordance with the requiren
ed all the information and explanations which we
our opinion proper books of account have been ke
in agreement with the books of account.

the information given in the directors' report
ements.

of the company, as stated in the balance sheet
up share capital and, in our opinion, on that bes
al situation which under Section 40 (1) of the C
vening of an extraordinary general meeting of t
eCoopers

untants and Registered Auditors
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