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2010 11 19

2010 11 19

2011 15
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2009 11 30

200921 30 200921 30 200921 30

(b)1,321,44D09, 878.5,808, 711314, 4997, 130, 211424,377
(b) 995,137 82,746 995,137 82,746
(307,114)25,5370%4, 322, 835585, 4014), 629, 439710, 938)
3,179,37564, 3655, 178, 465251, 08%B, 357, 880515, 454
4,193,70348, 70647, 660, 038962, 9521, 853, 749311, 638
3,863 321 7,214 600 11,077 921
1,361,456113, 2051, 361, 456113, 205
27,547 2,291 31,7009 2,637 59,256 4,927
103,133 8,576 1,415, 428117,6931,518,561126, 268
18,670 1,552 16,242 1,351 34,912 2,903
25,028 2,081 25,028 2,081
35,000 2,910 60, 167 5,003 95,167 7,913
33,502 2,786 155,156 12,901 188,658 15,687
1,983 165 9,880 822 11,863 986
334 28 334 28
37,220 3,095 33,827 2,813 71,047 5,908
260, 91821,695 3, 116, 441259, 1323, 377, 359280, 827
(93,045)7,737) (22,492) (1,870)(115,537)(9,607)
167,87313,959 3,093, 949257, 2623, 261, 822271, 220
4,025, 82834, 748 4,566, 089705, 6748, 591, 987040, 418
10 5,957,665495, 3805, 957, 665495, 380

5,957,665495, 3805, 957, 665495, 380

4,025,82834, 7488,608, 434210, 249, 634,2832545, 038
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2010 11 30

20101 30 20101 30 20101 30

21,875, 436818, 9239,574, ®#41 909, 5821, 449, 67 728,524

294,109, 250 455, 10294, 109, 2%Q 455, 192

(23,352,617941, 7238, 804,(2®Q0)766, (84NN, 156 ,(2U7)708, 598

1,476,981122,81125, 930, 524 156, 1247, 407, 515 278, 935

345,809, 285 754, 0B#45, 809, £8B5 754, 054

2010 11 19
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2009 11 30

200921 30 200921 30 200921 30

19,616,319631, 0936, 884, 109381, 96646, 501, 38013, 060

179,599, 287933, 61819, 599, 287933, 681

(1,766, 7(1)46, 9055, 518, 349pB16, 537), 285, 0407V 63, 255)

4,025,82834,7488,608, 434210, 2HU9R, 634, 232545, 038

21,875,4B6818,9289, 574, 241909, 832, 449, 27728, 524
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2010 11 30

1990

2010 11 30

2008 3]
2008 31
2008 3]
20009 27

2010 11 19

2010 11 19

10
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26

1990

1990

29
2009 29 29

29 29

(c)3.3

(b)

(c)
(1)

(2)

(3)
26
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2010 11 30
2009 11 30

2010 11 30 2009 11 30
3.1
3.2
(3.3
29

20101 30

347,196,024 347,19p, 024

347,19p, 024 347,19p, 024

2010 11 30
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(d)

(f)

(9)

25
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1997 739
(a
(b
2010 11 30 2009 11 30
20101 30 20021 30
21,9214, 252
20101 30 20021 30
347, 19p, 0214 302,44p, 499

5,000

2,914,151 2009 11 30 1,361, 456
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2.50 0. 71 0.79
2.50 0. 386 1. 88
2010 0. 88 0.79
2010 11 30 476, 301 2009 11 30
115, 537
2,500
500
0.01
0.52
0.83

3,135,492 2009 11 30 1,518,561
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12,1409

2010

11

25,

0.

30

028

01
20009

1
11

20009
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43,239
000
11, 863
11 30
20101 30
622,404 16,025,88816, 648,
622,404 16,025, 88816, 648,
(7,438,22407, 438,
(7,438,2240)7, 438,
20091 30

20009

292

292

224)

224)

(307,114 44,322, 320594,629, 439)

(307,114 44,322,325494,629,439)

3,

179,

37575,

178,

45578,

357,

3,

179,

37575,

178,

45578,

357,
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1,500 1,500
150, 000
100 100 10,000
2010 11 30
20092 20101 30
1,628,1591,827 (1,628, 1p1,827)

963, 039 572,890 (734,p54) 801, 375

167, J64 215,151 (174,Ff96) 207, 519

657,084 122,896 (171,php12) 608, 568

11,796}, 5767, 438}, 51833,608, 9115, 626} 183

2009 11 30

20082 20021 30

1,780,878, 158 (152, 72p,B,3698, 191, 827

964, 476 305,854 (307,pR91) 963, 039

168, 497 57, 1p8 (58, 301) 167, 164

656, 981 132,385 (132,p82) 657,084

12,805} 2441, 008} 6648)L, 796} 576
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2010 11 30 2009 11 30 2008 11 30

20101 19 200921 30

21,875,4360.01340

20081 30

19,616, 31390.01101

2010 11 19

20101 30 20021 30

90, 982,494113.532997,494,559101. 23634

26,802,527129.156416,667, 682 99. 71

4,210,54B, $3§8®18. 1685537, 87p,@2,3906. 07880

169, 673,6p510.8583|124, 437, 7640.54863

20081 30

73,882,29976. 60354

15,079,32589.59960

4,178, 23p,@2,8359. 7p133

10
2010 11 30
2009 11 30
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2010 11 30

2010 1p2010 21 100.00 64, 4911 607
2010 1p2010 1B 100.00 63,263} 717
2010 12010 2p 100.00 63,373} 095
2010 1p2010 2p 100.00 62,513} 155
2010 1p2010 21 100.00 61, 599} 644
2010 11 p=2010 11 p8 100.00 60, 486} 987
2009 12 p=2009 12 8 0.07 913, 508

2010 1p2010 1 0.07 967, 687

2010 1p2010 D 0.07 1,110,/743
2010 1p2010 B 0.08 1,419,/299
2010 1p2010 D 0.08 1,420,/847
2010 1f 2010 D 0.08 1,392,/292
2010 1p2010 B 0.08 1,425,/230
2010 1p2010 D 0.08 1,464,/]006
2010 1p2010 D 0.08 1,416,/507
2010 1p2010 1 0.08 1,472,799
2010 10 p=2010 10 pO 0.08 1,308,[(143
2010 11 p=2010 11 p8 0.08 1,235,/962
2009 11 30

20009 1p2009 il 130.00 83, 049| 848
2009 12009 B 130.00 82,141} 819
20009 1p2009 D 100.00 64,880} 689
2009 1p2009 D 100. 00 65, 258] 895
20009 1p2009 B 100.00 65,377} 030
2009 11 p&e009 11 9 100. 00 65,818 609
2009 10 p&@009 10 9 0.07 569, 5214

2009 11 p&e009 11 9 0.07 783, 9§34

11
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2010 11 30
2010 11 19 2010 11 30

2010 11 19

20021 30

15
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0.2 (0.2])
0.1 (0.1()
0.1 (0.1])
(0. 1) 0.1

0.3 (0.31])

20101 30
15
1.7 (1.7])
1.7 (1.7])
1.7 (1.7])
1.6 (1.6[)
1.5 (1.5])
1.5 (1.5])
7.4 (7.4])
17.1 (17.14 )
20021 30
15

1.6 (1.6])
1.3 (1.3])
1.2 (1.2])
1.2 (1.2])
1.1 (1.11)
1.0 (1.0])
7.6 (7.6])
15.0 (15.0d )
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50bp 50bp 0.5

2010 11 19

200921 30
50bp
(2.0/) 2.1
(2.0]) 2.1
20101 30
50bp
(0.6() 0.6
(0. 4]) 0. 4
(0.3([) 0.3
(0.2]) 0.2
(0.2]) 0.2
(0.2]) 0.2
(0.8]) 0.8
(2.7]) 2.7
20021 30
50bp
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(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

10

10

2010 11 19

200921 30
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89. 9B
10.0p
100. Q0
20101 30 200921 30
50. 9y 58. 4F
42.0¢p 38. 8FJ
6. 99 2.60
100. Q0O 100. Q0

2010 11 30 2009 11
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2010
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30

20009

EDINETOOOO

o o o o o o o =S 25

Ooooooooooooooooooad

11 30
4,985 4,985
4,293 4,293
15,021 15,021
13,161 13,161
8,331 8,331
22,620 22,620
10,019 10,019
1,425 1,425
30,023 30,023
109,878 109,878
5,000 5,000
69,740 69,740
15,645 15,645
2,950 2,950
11, 341 11, 341
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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2,539,213

2,157,928

2,539,213

2,157,928

3,953 3,953
503,249 503, 249
6, 093 6, 093
515,680 515,680
11,894 11,894
12,847 12,847
266, 483 266, 483
42,125 42,125
1,671 1,671
26, 732 26, 732

345,809, 425

345,809, 425

351,897, 293

351,897, 293

1,076,078
3,134,695
356, 817
5,000

2,423,964

1,076,078
3,134,695
356,817
5,000

2,423,964

15,645 15,645
9,933 9, 933
7,044 7,044
27,003 27,003
20,000 20,000
26, 287 26, 287

299,574,041

299,574,041

306,676, 507

306,676, 507
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2010 11 30 2009 11 30
2010 11 30 2009 11 30
20101 30 20021 30
54,647 10
55,231 110, 660
562
109,878 111, 232
20101 30 200@e1 30
4,128 645
22,589
4,517,474 4,181,154
179,667 29,620
4,701,269 4,234,008
2010 11 30 2009 11 30

20101 30 200921 30
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100.

21

100.

40

100.

96
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12
20101 30 20021 30
54,4947 0.00 10 0.00
54,647 0.00 10 0.00
20101 30 20021 30
4, 1pP8 0.00 64p .00
4,1p8 0.00 64p . 00
20101 30 20021 30
58, 175 0.00 65p . 00
58, 71775 0.00 65 .00
13
14
15
20101 30 200921 30
0.768197 0.664165
83.77p0O0O 86.36p0O0O
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2010
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30
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15

11
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2010 11 30 2009 11

2010 11 19
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11 30

34,

684,

917

347,196,024 100. 40

347,196,024 100. 40

347,196,024 100. 40

347,196,024 100.40

(1,386,599) (0.40)

345,809,425 100.00
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Gol dman Sachs Gl obal Funds
Statement of Assets and Liabilities

As at 30 November 2010

us EixeyafwgiglggbCombined
Noteﬁénﬁgy:mgég zésé Fe8e@d&ovember 2010
USD mber 2010USD
UsSbD

Assets
E'rgflnf'ﬁ'r f‘zzgts at fagppyvague throughs, s 196 02347,196,024
Cash 3(d), 12 54,647 4,128 58,775
Rei mbursement from I nvebst ment ABS5j| 2881 - 55,231
Receivable for fund units sold - 4,517,4744,517,474
Recei vabl e for investments sol d - 179, 667 179, 667
Ot her Assets - - -
Total Assets 109,878351,897,283%2,007, 171
Liabilities
Payable for investments purchased - 2,539,2132,539, 213
Payable for units redeemed - 2,157,9282,157, 928
Management Company fees6b payable 4,985 3,953 8,938
Il nvest ment Advisor fees6éb payable - 503,249 503,249
Admi ni stration and Trusetee fees 4pa2y9a3bl e 6, 093 10, 386
EL;;L:EUtion and Agent6Member ff§§021 515, 680 530,701
Audit fees payable 13,161 11,894 25,055
Transfer Agent fees paybabl e 8,331 12,847 21,178
Legal fees payable 22,620 266, 483 289,103
Printing fees payabl e 10,019 42,125 52,144
Unit hol der Services Agebnt f ees playda2bsl e 1,671 3,096
Ot her liabilities 30,023 26, 732 56, 755
Tot al Liabilities (Excluding Net Assets
Attributable to Hol ders of Re deleOn®a, b8l7e8 6, 087, 8686, 197, 746
Participating Units)
NeL ASSElE ALTriDutablg g Molders of 545 505, 4285, 500, 425

On behalf of the Board of Directors of the Manager:

Director Director

15 March 2011

The US Fixed Income Feeder Fund ceased operations on 19 Nove

The accompanying notes form an integral part of the financi al
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Gol dman Sachs Gl obal Funds
Statement of Assets and Liabilities
As at 30 November 20009

As
Fi
pr
Ca
Re
Re
Re
Ot

To

Li
Pa
Pa
I'n
Ad
Di
pa
Au
Tr
Le
Pr

uni

ot

To
At
P a

Ne
Re

Th

InCUOSmeFineee%afngtrg' rE])gthombi ned
Vot eso Novems gy 88k 0 2R SE e T 2009
USD USD
sets
nancial assets at f3jgyvabusg 850 88002, 442, 4824,363, 751
s h 3(d), 12 10 645 655
i mbursement from I nvebst ment AldlvOi, s606r0 22,589 133,249
ceivable for fund units sold - 4,181,1544,181, 154
ceivable for investments sol d - 29,620 29,620
her Assets 562 - 562
tal Assets 22,032,483%406,676,53828, 708, 991
abilities
yable for investments purchased - 1,076,0781,076, 078
yable for units redeemed - 3,134,6953,134,695
vest ment Advisor fees6é payabl e - 356, 817 356, 817
ministration and Trus6t ee fees 5padydadbl e 5,000 10,000
;;L:E““O” and Agent Member feggs;,, o5 5 423 9642,493,704
dit fees payable 15,645 15,645 31,290
ansfer Agent fees pay6babl e 2,950 9, 933 12,883
gal fees payabl e 11, 341 7,044 18, 385
inting fees payabl e 15, 498 27,003 42,501
ithol der Services Agebnt f ees pdayda8b2l e 20,000 24,482
her | iabilities 32,392 26, 287 58,679
tal Liabilities (Excluding Net Assets
tributable to Holders of Redeleébma0l4e8 7, 102, 4667, 259, 514
rticipating Units)
Lohssets Attributabl t% Ho o i#eB95°hamoo, 574, 0821, 449, 477
pat n

e accompanying notes form an integral part of the financi al
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Gol dman Sachs Gl obal Funds
Statement of Operations

For the Year Ended 30 November 2010

: Emer gin
us Elxe%arketg ngnombined
Note%énﬁgy:mggggzéié F8@d&ovember 2010
USD mber 2010USD
UusbD

I ncome
Dividend i ncome 3(hb) 973,283 43,557,9284,531,204
Interest 1| ncome 3(b) - - -
Net realised investment7 gain 622,404 16, 025,88846, 648, 292
Net change in unrealiseld investment | 068,438, 224), 438, 224)
Net Il nvest ment Il ncome 1,595,687%2, 145,583,741, 272
Expenses
Management Company f eesé6 5,547 5,001 10,548
I nvest ment Advisor f ees6 - 2,914,1512,914, 151
Admini stration and Trus6tee fees29, 293 37,093 66, 386
Distribution and Agent 6Member flele2s, 059 3, 023,4333, 135,492
Audit fee 18,104 13,793 31,897
Transfer Agent fees 6 11, 361 31,878 43,239
Legal fees 97,149 500, 000 597,149
Printing fees 22,088 115,001 137,089
Unit hol der Services Agebnt fees 2,149 10,000 12,1409
Organi sational fees - - -
Ot her expenses 29,139 25,469 54,608
Total Expenses 326,889 6,675,8197,002, 708
Rei mbur sement of expenses b t
CoVestmont Advisor P 6 Y 'PS508,183)(268,118) (476, 301)
Tot al Operating Expenses 118,706 6,407,7016,526, 407
Net I ncome from Operations 1,476,98145, 737,8847,214, 865
Finance Cost s:
I nterest expense - 144 144
ng:lr'cf’g;'tlogz to noldeng of redeemable;q g07,20a9,807,206
Tot al Finance Cost s - 19,807,359, 807, 350
Changes in Net Assets Attributable to
Hol ders of Redeemable Partici platd4i7ng 98125, 930, 5327,407,515
Units from Operations

The US Fixed Income Feeder Fund ceased operations on 19 Nove
Gains and Losses arise solely from continuing investing acti vi
Feeder Fund arose solely from investing activities to its cess
and | osses other than those dealt with in the Statement of Ope

On behalf of the Board of Directors of the Manager:

Director Director

15 March 2011

The accompanying notes form an integral part of the financi al
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Gol dman Sachs Gl obal Funds
Statement of Operations
the Year Ended 30 November 2009

E x
Ma
I'n
Ad
Di
Au
Tr
Le

Pri
uni

Or
Ot
To

Ch
Ho

Uni

Gai

t h

The

Iderlso of redeemabl e

— -
- =
c —~+
=]
-+

0>
n 0«
-

. Emerging
InCUoSmeFIFXeee%aerrket s DebtCombined
Notes30 NoVvemb L%gaé F8O&d&mvember 2009
8b Vémber 2009USD
UsSD USD
3(b) 1,321,44015,808, 7717,130, 211
3(b) - 995, 137 995, 137

stment7 | oss (307,1140)44,322,328%n,629, 439)
i serd i nves3tnmermdt, 3g7abr B, 178, 4558, 357, 830

4,193,70147,660, 038%1,853, 739

f ees6 3,863 7,214 11,077
f ees6 - 1,361,4561, 361, 456
Trusetee fees27,547 31,7009 59,256

6Me mber fle0e3s, 133 1, 415, 4281,518, 561

18,670 16, 242 34,912

6 - 25,028 25,028

35,000 60, 167 95,167

33,502 155,156 188, 658

Agebnt fees 1,983 9,880 11,863
- 334 334

37,220 33,827 71, 047

260,918 3,116,4413,377,359

pensges by thes 545y (22,492) (115,537)

enses 167,873 3,093,9493, 261,822

rations 4,025,82844,566,08%8,591, 917

5,957,6655, 957, 665

- 5,957,6655, 957,665

Attributable to
Partici pdatOi2nsg 82838, 608, 4242,634, 252
solely from continuing investing activi

the Statement of Operations.

form an integral part of the financi al
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Gol dman Sachs Gl obal Funds
Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Units
For the Year Ended 30 November 2010

; Emer ging
us Elxe%arkets DebtCombi ned
Note%énﬁome geegzéié Fe®d&ovember 2010
ovemb§p mber 2010USD
USD USD

Net Assets Attributable to Holders of
Redeemabl e P ticipating Unitg21a875t 482699, 574, 04821, 449,477
of Year
Proceeds from redeemablge participating o
Units issued 8 294,109,324, 109, 350

Payments for redeemabl

e, parti,cjipasti,ng o
Units redeemed 8 (23,a352,4(1277)3,804,5(2)7,156,917)

Change in Net Assets Attributable to
Hol ders of Redeemable Partici platd4i7ng 98125, 930, 5327,407,515
Units from Operations

Net Assets Attt

ributable to Holders of
Redeemabl e Partic

i pating Units at -Year345,809,43%85,809, 425

End
The US Fixed Income Feeder Fund ceased operations on 19 Nove
The accompanying notes form an integral part of the financi al
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Gol dman Sachs Gl obal Funds

Statement of Changes in Net Assets Attributable

to Holders of Redeemable Participating Units
For the Year Ended 30 November 2009

. Emer ging
IncUoSmeFlFXeeeﬂAarkets DebtCombi ned
Not es F8&d&Nobvember 2009
30 Novembgy %gaémb r 2009USD
UsSpD USD
Net Assets Attributable to Holders of
Redeemabl e P ticipating Unit$9pa616t 311936, 884, 70%6, 501, 028
of Year
Proceeds from redeemablge participating
Units issued 8 179,599, 28479,599, 287

Payments for redeemabl eg partif'i,p.?é%,ngl(w)s

units redeemed 518,318y, 285,090)

Change in Net Assets Attributable to

Hol ders of Redeemabl e Partici pdatOi2nsg 82838, 608, 4242,634, 252
Units from Operations

Net Assets Attributable to Holders of

Redeemabl e Participating Unit281a87¥p482699, 574, 04821, 449,477
End

The accompanying notes form an integral part of the financi al
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s
For the Year Ended 30 November 2010

Organi sation

Gol dman Sachs Gl obal Funds (“the Trust"), is a unit trust e
and regul ated by the Central Bank of Ireland (“the Central
regul ations thereunder.

As at 30 November 2010, the Trust consisted of the foll owin

Fund Cl ass CurrencylLaunch Dat e
Emerging Markets DellJtS DoddlarFé&lenderqf C$SD s s 31-1 2|00 8
Emerging Markets DellEurloodali tF&€d dspsEUR 31-Jan-2/008
Emerging Markets DelftenLdonalt Eéads]IPY 31-Jan-2008
Emerging Markets DelltS DoddlarF@®ede hd3y Cl agq7-1J 2009

an-

The table below shows the Master Portfolio in which the Fun

Feeder Fund Master Fund
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aws of the Grand Duchy of Luxembourg as a “Soci
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e
er were invested in the Class “I1” share class for the U
er Portfolios"). The Fund ceased operations on 19 Novem
invest ment objective of the Fund is a high | evel of tot
ital appreciation. A smal/|l portion of each Fund may be r
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fo |l iquidity purposes and for the purposes of paying any e
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s

For the Year Ended 30 November 2010 (continued)

3. Significant Accounting Policies

(a) Basis of Financial Statement s
The combined financial statements are presented in United S
currency. Financial assets and |iabilities are held at *“fai
FRS 26 “Financi al Instruments: Measurement”. Other financia
redemption amount in the case of redeemable participating u
is in accordance with accounting standards generally accept
Unit Trusts Act 1990.
The preparation of the financial statements requires manage
that may affect the amounts reported in the audited financi
results may differ from those estimates. Accounting standar
financial statements giving a true and fair value are those
Accountants in Ireland and issued by the Accounting Standar
For the Emerging Markets Debt Local eeder, the financial s
cost convention as modified by th revaluation of financial
value through profit or | oss.
For the US Fixed Income Feeder, the financial statements ha
The format and certain wording of the financial statements
Reporting Financi al Performance” so that, in the opinion of
the Manager”), they more appropriately reflect the nature o
In the opinion of the Manager, the financi al statement s, Wi
required by the Unit Trusts Act, 1990
Amendments to FRS 29 “Financi al I nstrument s Di sclosures”
Ef fective for annual periods beginning on or after 1 Januar
I nstrument s: Disclosures” (“the Amendment to FRS 29”") estab
the inputs to valwuation techniques used to measure fair val
unadjusted quoted prices in active markets for identical as
the | owest priority to unobservable inputs (Level measur e
The Amendment to FRS 29 also amends the previous |liquidity
non-derivative and derivative financial Iliabilities
In the first year of application, there is no requirement t
For further detail please refer to Note 3(c) 3.3

(b) I'nvestment Transactions and Rel ated investment | ncome
The Trust records its investment transactions on a trade da
the Weighted Average met hod Dividend income and dividend
interest income and interest expense are accrued over the |
accretion of market discount, original i ssue discounts and
income over the |ife of the underlying investment. I nterest
gross basis before withholding tax, if any.
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

Significant Accounting Policies (continued)

I nvest ment in Securities and Valuation
(1) Classification
A financial asset or financi al l'iability at fair value thro
l'iability that is classified as el d-for-trading or designa
foll owing financi al investments are classified as held-for -
Financial assets that are not at fair value through profit
Financi al l'iabilities that are not at fair value through pr
financi al l'iabilities arising on redeemable units.
(2) Recognition
The Trust recognises financial assets and financial |iabili
contractual provisions of the investment Purchases and sal
are recognised using rade date accounting. From trade date
fair value of the financial assets or financial l'iabilities
(3) Fair Value Measurement Principles

Financi al assets nd financi al l'iabilitie at fair value th
with FRS 26. Financial assets and financial I|iabilities are
and then measured at fair value subsequent to initial recog
the fair value of the '"financi al assets or financi al l'iabil
category are presented in the Statement of Operations in th
Financi al assets classifi d as receivables are carried at c
l'iabilities, other than those at fair value through profit
l'iabilities arising from redeemable units issued by the Tru
representing the investors' right to a residual amount of t
Redeemabl e Parti i pating Units (“Net Assets”).
The fair value of all securities is determined accordi t o
the Directors o the Manager and approved by the Trustee (t
where there is either no quotation or a quotation that is b
inaccurat e.
Such a Competent Person may be the I nvestment Advisor itsel
to applicable | aw. The Competent Person during the years en
Gol dman Sachs Valwuation Oversight Group (“VOG").
As at 30 November 2010, no assets were valued using this ap
valued using this approach).
(3.1) Shares in Collective Investment Schemes
The fair value of investments in open-ended investment fund
based upon the net asset value per share as supplied by the
applicable fund as outlined in its prospectus.
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
3. Significant Accounting Policies (continued)
(c) Investment in Securities and Valwuation (continued)
(3.2) All Securities
If a quoted mar ket price is not available from a third part
the investment 1is etermined by using valuation techniques.
probable realisation value as determined by the Competent P
The investments have been valued in accordance with gener al
the use of certain estimates and assumptions. Although thes
available information, actual results could be materially d
(3.3) Fair value of financi al investments
The three |l evels of the fair value hierarchy under the Amen
Level 1 - Unadjusted quoted prices in active markets that a
identical, unrestricted assets or I|iabilities;
Level 2 - Quoted prices in markets that are not active or f
i nputs are observable (including ut not | imited to quoted
foreign exchange rates, volatilities and credit risk), eith
Level 3 - Prices or valuations that require significant wuno
in determining fair value measurement)
The |l evel in the fair value hierarchy within which the fair
shall be determined on the basis of the | owest | evel i nput
in its entirety. For this purpose, the significance of an i
measurement in its entirety. If a fair value measurement us
adjustment based on unobservable inputs, that measurement i
significance of a particular input to he fair value measur
considering factors specific to he asset or liability.
The foll owing table shows financi al investments recogni sed
di fferent | evels described previously:
Emerging Markets Debt Local Feeder
Fair value measurement at 30 November 2010
Leve 1 Leve 2 Leve 3 Tot pl
Tk it s b U e s usp usp
Coll ective I nvest melnt34Sc HeOrpe D24 - - 347,19p, 0214
Tot al 347,19p, 024 - - 347,196,024
During the year ended 30 November 2010 there were no transf
hi erarchy for financial assets and financi al l'iabilities wh
No reconciliation of movements in the fair value of financi
the beginning and the end of the reporting period is presen
during the year.
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010

3. Significant Accounting Policies (continued)

(d) Cash
Cash is valued at cost, which approxi mates fair va

(e) Foreign Currency Transl ati on
Transactions i foreign currencies are translated
date of the transaction. Assets and liabilities de
Dol | rs at the foreign currency closing exchange r
exchange differences arising on translation and re
assets and |liabilities are recognised in the State
|l osses relating to investments at fair valwue throu
all other foreign currency exchange gains or | osse
equivalents, are reflected in the net realised inv
gain/ (loss) in the Statement of Operations

(f) Finance Costs
Distributions payable on the redeemabl e participa
finance costs.

(g) Redeemabl e Units
Al l redeemable Units issued by the Trust provide t
value proportionate to the investor's share in the
In accordance with FRS 25 “Financi al I nstrument s:
classified as a financi al l'iability at th value o
Liabilities The Trust is contractually obliged to

4 . Taxation
Under current I rish |l aw and practice, the rust qu
739B of the Taxes Consolidation Act 1997, as amend
on its income or capital gains
The Trust wildl not be Iliable to Irish tax in respe
of a chargeable event. A chargeable event includes
redemption or transfer of units or appropriation o
every 8 years beginning from the date of the acqui
(a) unitholders who are neither Irish Resident nor

the chargeable event and who have provided the T
(b) certain exempted Irish tax resident wunitholder
statutory declarations.
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

Taxation (continued)

A chargeable event does not include:

(i) any transaction in relation to units held in a recogni s
Revenue Commi ssioners of Ireland:

(ii) an exchange by a unitholder, effected by way of an arm'
unitholder of wunits in the Trust for other wunits in the

(iii) an exchange of wunits arising on a qualified amal gamat
fund; or:

(iv) a transfer by a wunitholder of the entitlement to a wunit

former spouses, subject to certain conditions.
In the absence of an appropriate declaration, the Trust wil
chargeabl e event and the Trust reserves its right to withho
dividends and interest received by the Trust may be subject
countries in which the issuers of investments are | ocated.

its unitholders.

Financial Assets and Liabilities at Fair Value through Pro
The following table sets out the financi al assets at fair v
2010 and 30 November 2009:
US Fixed I ncome Feeder

30-Novi2010 30-NoviE 2009
Held for trading UsSh USh
Il nvest ments - Long - 21,921, 252

Emerging Markets Debt Local Feeder

30-Novfi2010 30-Novf 20009
Held for trading Usp Uusp
Il nvest ments - Long 347,19p, 0214 302, 44p, 499

Significant Agreements and Related Parties

Manager

Gol dman Sachs Management (lreland) Limited (“the Manager?”),
to the Trust and is responsible for the management and oper
receive an annual management charge of US$5,000 per fund fo
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

Significant Agreements and Related Parties (continued)
Il nvest ment Advisor
The Manager on behalf of the Trust has appointed Gol dman Sa

Il nvest ment Advisor”), a related party to the Trust, as the
Advisor has appointed Goldman Sachs Asset Management Co. Lt
Emerging Markets Debt Local Feeder the I nvestment Advisor
the Net Asset Value for their services. The amount earned b
review was US$2,914,151 (year ended 30 November 2009: US$1, 3
fee for their services for the US Fixed Income Feeder altho
its capacity as I nvestment Advisor to the relevant Master P
(including service providers' fees and expenses charged at

n the table below, the Manager and the Investment Advisor
rei mburse the excess expenses.

Maxi mumrAct ual EkpendaAeg ual Fund
Fund Expensgi iCawprred iln Mxptterse |[Cap of
(% Fund [( %) Feeder| (%)
US Fixed I ncome Feelder 2.5D% 0. 7L % 0. 7P %
Emerging Markets Delbt Loca2.$p%der 0. 3p% 1. 8B%
The expense cap of the US Fixed I ncome Feeder changed from

For the year ended 30 November 2010 expenses of US$476, 301

Trust (year ended 30 November 2009: Us$115,537) .

There are no sales charges in respect of the purchase and s
Master Portfolios.

Directors' Remunerati on

Mr. Robert Keogh, Mr. Hugo MacNeill and Mr. Theodore Sotir
receive no compensation from the Trust.

Admi ni strator

The Manager has delegated its responsibilities as Administr
(l'reland) Limite in accordance with the Administration Agr
administration of the Trust's affairs including the calcul a
of the accounts. The Administrator receives a maxi mum fee o
out of the assets of the Trust payable monthly in arrears.
additional class of shares.

Trustee

State Street Custodi al Services (lreland) Limited (“the Tru
the Trust Deed. I n accordance with and subject to the Trust
assets of the Trust which ar held under the control of the
Trustee receives a fee equal to 0.01% per annum of the Net
out of the assets of the Trust payable monthly in arrears.
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s

For the Year Ended 30 November 2010 (continued)

6 .
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Significant Agreements and Related Parties (continued)
Distributor and Agent Member Company
The Manager has appointed Goldman Sachs International ("“GSI
di stributor of the units. GSI has appointed Gol dman Sachs
Distributor in Japan The Manager has appointed Goldman Sa
the Trust, o0 act as the agent member company in Japan.
The funds wil.l pay the Distributor and Agent Member Compan
rate of 0.52% of the daily Net Asset Value of the US Fixed
Asset Value of the Emerging Markets Debt Local Feeder Fund
amount earned by the Distributor and Agent Member Company
November 2009: Us$1,518,561) .
Transfer Agent
The Trust has appointed RBC Dexia Investor Services (lrela
and transfe agent for the Trust pursuant to the Registrar
and the Transfer Agent. The day-to-day services provided t
receiving and processing subscription and redemption order
uni tholder register for the units. The Transfer agent is p
assets of the Trust. The amount earned by the Transfer Age
November 20009: Uuss$25,028) .
Unithol der Services Agent
GSlI, throug its European Sharehol der Services Group al so
of investor services provided to the wunitholders in the Tr
assets f the Trust and wildl not exceed 0.01% of the Trust
whichever i |l ower. The amount earned by GSI was US$12, 149
Uuss$11, 863) .
Net Realised and Unrealised Investment Gain/ (Loss)
The net realised and unrealised investment gain/(loss) fro
l'iabilities shown in the Statement of Operations for the vy
can be analysed as foll ows:
US Filxed&dmer ging
I ncdmear ket s D&€mtmbifjned
Feeddemcal Heeder
30-Novi B30t WNovf B0t WNovi2010
Uusp Usp Usp
Net realised gain on investnenté2e 06t D@5 &G 648} 292
Net reali sed investment gain 622, 4046, 025 a8 648 292
ggiufrﬁpgg n unrealised (loss) on '?¥?i%@'ﬂ%4n38 224)
Net change n unrealised invlestment| (Fod8B| 2744 38| 224)
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
Net Realised and Unrealised Investment Gain/(Loss) (contin
US Fi|lxed&dmer ging
I ncgmar ket s§ D&€wtmbijned
Feedemcal Heeder
30-Novi B@OONovE B@OONovE 2009
USh UsSp Usp
Net realised (loss) on inves|tmgdd7 sfkEaasd,ixx22pcA25)%29, 439)
Net realised investment (los|s)(307, (149, 322,(3245)%29, 439)
Net change in unrealised gai|ln 3amn 7i9n|\3& %t h&B| #BE Sbr7if t8i3ds
Net change in unrealised i nv|est memt|3F7&H| 678 4B5 357} 830
Unit Capital
The minimum initial subscription required in the case of th
than US$1,500, EUR1,500 or JPY150,000 unless otherwise dete
The minimum initial subscription required in the case of th
not be |l ess than US$100, EUR100 or JPY10,000 wunless other wi
The relevant movements on Unit capital are shown on the Sta
Hol ders of Redeemable Participating Units. The Trust invest
appropriate investments while maintaining sufficient |iquid
The following summarises the activity in each Fund's redeem
November 2010:
P bec29fbscriprirene mot i 0Bl 7% 00
US Fixed I ncome Ferde28, 151,827 - |(1,628,1p1,827)-
Emerging Markets Debt Local Feeder
US Dol l ar Unit Class 963,039 572,890 (734,pb54)801, 375
EUR Unit CIl ass 167, Y64 215, 151 (174,96)207, 519
JPY Unit Class 657,084 122,896 (171,412)608, 5638
US Dol lar Ordinar Allags/vL 6} 526, 438} 5183, 608, 918,626} 183
The following summarises the activity in each Fund's redeem
November 20009:
S bec5sddscriptremempti oy A0S, B
US Fixed I ncome Ferd280, 878,158 - (152, 72p1 38249, 191, 827
Emerging Markets Debt Local Feeder
US Doll ar Unit Cl ass 964, 476 305,854 (307,pR91)963, 039
EUR Unit CIl ass 168, 2297 57,168 (58,301) 167, 1164
JPY Unit Class 656, 981 132, 385 (132,p82)657, 084
US Dol lar Ordinar Cl ass- 12,805} 244,008} 6688) 796| 576
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s

For the Year Ended 30 November 2010 (continued)

10.

Net Asset Val
The foll owing

ue ( NAV)
table summari ses the Net Asset Value and the

2010, 30 November 2009 and 30 November 2008:

19-Nov-2010 30- Nov-2009

Net Asse WaAIVu e er Direitt Asset WaAlVu e er Uni t

US Fixed Inco

me Feeder

US Dol l ar Uni

t Cl ass - - UsSsb 21, §75U8P6 0. Pp1340

30-Nov-2008

US Fixed I nco

me Feeder

US Dol |l ar Uni

t CfRsE9, 16 USD9 0. pP1101

The US Fi xed

I ncome Feeder ceased operations on 19 Novembe

30-Nov-2010 30-Nov-2009

Net Asse WAIVu P er|] Writt Assef WANud&er| Unit

Emer ging Mark

ets Debt Local Feeder

US Dol l ar Uni

t CERs80, 982U3B 4113. 582D 97, 494SH51 01| 23634

EUR Uni t Cl as

s EUR 26, §02EBR 7129. 1EBR® 16, 67, €E&WJR 9p. 71

JPY Unit Cl as

sIPY 4,210| 9P, $8® JIJPH¥6A5 537 BB, &390p. 07880

US Dol l ar Ord

i JeSrDy 1GI19g 7 3UBSB 510 8BBB 124, U3 USD640./54863

30-Nov-2008

Emer ging Mark

ets Debt Local Feefler

US Dol l ar Uni

t CSRsBE3, §82YURMB 976 ./60354

EUR Uni t Cl as

s EUR 15, J79EBR 589 .[59960

JPY Unit Cl as

sIPY 4,178 PBY%,&835p. 75133

Di vidends

No dividends were made by the Goldman Sachs US Fixed | ncome
2010 (30 November 2009: Nil).

The following dividends were made by Gol dman Sachs Emerging
ending 30 November 2010:

Ex- DatePay-Dat|®escription JP)Y

15/ 01/ 2216 01/ 2 @Wi&i dend of JPY100. 00| pBetr, 49N r6ed 7

15/ 03/ 2ABG 03/ 2 @i&i dend of JPY100. 00| pBer, 26833 r7el 7

17/ 05/ 2/@D@ 05/ 2/@i1&i dend of JPY100. 00| pBer, 3s7i3a r0Oe 5

15/ 07/ 2/@D0G 07/ 2/ ®1¥i dend of JPY100. 00 Ber, 5sl8arle 5

15/ 09/ 2/@n0 09/ 2/@i®i dend of JPY100. 00| pbelr, 59943 r6et 4
15/11/2aB0 11/ 2(@1&%i dend of JPY100. 00| Ber, 48iHa r9ed 7
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010
10. Dividends (continued)
Ex- Dat efPay- Dat|®escription usp
15/12/ 289 12/ 2 W0¥i dend of uUusb 0. 07 per9]s$l,an@38
15/01/ 2210 01/ 2 @W1&®i dend of usb 0. 07 per96'h,ah3&7
16/ 02/ 2P0 02/ 2@i¥i dend of USD 0.07 |pet, 5haj 243
15/ 03/2AaB0 03/ 2/@i¥i dend of USD 0.08 |pet, 4hajf 299
15/ 04/ 2/@D0 04/ 2/@1®¥i dend of USD 0.08 |pet, 4@ &47
17/ 05/ 2/@D0 05/ 2/@i1®i dend of USD 0.08 |pet, 3%2af292
15/ 06/ 2B 06/ 2/ @1&i dend of USD 0.08 |pel, 425230
15/ 07/ 2/@2D@ 07/ 2/ @1&i dend of USD 0.08 |pel, 4t14)r @06
16/ 08/ 2P0 08/ 2/@i1¥i dend of USD 0.08 |pet, 4hal=07
15/ 09/ 210 09/ 2/@Wi¥i dend of USD 0.08 |pet, 4hajl 299
15/10/ 2/@D0 10/ 2/@i®i dend of USD 0.08 |pet, 3b0&) 43
15/11/2aB0 11/ 2/@i1&i dend of USD 0.08 |pet, 33%) @62
The following dividends were made by Gol dman Sachs
ending 30 November 2009:
Ex- DatePay-Dat|®escription JPJY
15/01/ 2/2a9 01/ 2/ W0¥i dend of JPY 130. 0]0 88Be r0 49Yh 8Brde3
16/ 03/ 2@2B9 03/ 2 W0¥idend of JPY 130. 0/0 8Re rl 4slh 8Brled
15/ 05/ 2/2@9 05/ 20O ¥Yi dend of JPY 100. 0|0 6p4er88§]h£r8@
15/ 07/ 2e@9 07/ 2/®0¥i dend of JPY 100. 0|0 6p5er2558|h:;8r9&5
15/ 09/ 2a®9 09/ 2/@0¥i dend of JPY 100. 0|0 6fbe r3 7s7jh Dr3ed
16/ 1172009 11/ 2®0%¥idend of JPY 100. 0[]0 6(bg r8 18h &r0e
Ex- DatePay-Dat|®escription usp
16/10/20®9 10/ 2J®0¥idend of USD 0.07 [per560af24
16/11/2a®9 11/ 2@0¥i dend of USD 0.07 per7&$1,al5&4
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
11. Financi al I nvest ments and Associated Risks
The Trust invests only in Master Portfolios, as outline
The Trust's investing activities through the Master Por
associated with the financi al investments and markets i
Trust's investment portfolio is comprised of collective
types of financi al risks which the Trust is exposed to
prospectus provides details of these and other types of
information provided in these financial statements.
Asset allocation is determined by the Trust's Il nvest me
achieve the investment objectives as detailed in Note
taking risks The I nvestment Advisor exercises judgeme
techniqgues when making investment decisions. Di vergenc
all ocation and the composition of the portfolio is moni
The risks as at 30 November 2010 as detailed in this no
Fund The US Fixed Income Feeder Fund ceased operations
l'iquidity risk and credit risk, there is no other risk
The risk management policies employed by the Trust are
| Mar ket Ri sk
The potential for changes in the fair value of the Trus
ri sk. Commonly used categories of market risk include ¢
include:
e Currencymaysksesult from exposures to changes in spot

currency rates.

e I nterestrirsaktse may r
various yield curve
e Ot her pr i caer er itshkes r

mar ket prices othe
exposures to change
indices and commod
The Trust's market ri

o

The Board has agree
application of risk b
commonly referred to
budgeting framewor k.
A Mar ket Risk Anal ysi
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
11. Financi al I nvest ments and Associated Risks (continued)
| Mar ket Risk (continued)
Tracking Errors and relative returns over multiple time hor
the many interdependencies between the various currencies,
which drive portfolio risk and return. The above metrics ar
semi-annually.
Details of the Trust's investment portfolio at the reportin
Il nvest ment s.
i Currency Ri sk
The Master Portfolios, in which the Trust invests may inves
transactions denominated in currencies other than its funct
exposed to risks that the exchange rate of its functional ¢
change in a manner that has an adverse effect on the value
l'iabilities denominated in currencies other than the functi
The following table sets forth a sensitivit analysis show
woul d be associated with changes in the currency markets T
one currency versus the base currency of the fund while hol
the Tot al Portfolio, monetary and non- monetary, which assum
currency by the same number of percentage points.
US Fixed Income Feeder Fund
The US Fixed Income Feeder Fund ceased operations on 19 Nov
Currency Risk as at 30-Nov-20009
Base Currency is USS$
| mpact on NAV for 15% Currency
Currency Apprecilati on Deprecilation
EUR 0. 2pb (0. 2A%)
CAD 0. 1pb (0. %)
AUD 0. 1pb (0. %)
GBP (0. J%w) 0. 1po
Total Portfolio 0. 3ph (0. 3%)
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
11. Financi al I nvest ments and Associated Risks (continued)
| Mar ket Risk (continued)
i Currency Risk (continued)
Emerging Mar ket Debt Local Feeder Fund
Currency Risk as at 30-Nov-2010
Base Currency is USS$
| mpact on NAV for 15% Currency
Currency Apprecilati on Deprecilati on
PLN 1.7 (1. 7%)
| DR 1.7 (1. 7%)
MX N 1.7 (1. 7%)
BRL 1. 6P (1. 6%)
MY R 1. 5P (1. 5%)
TRY 1.5p (1. 9%)
Ot her Currencies 7. 4P (7. 4%)
Tot al Portfolio 17. 4% (17. [ %)
Currency Risk as at 30-Nov-2009
Base Currency is USS$
|l mpact on NAV for 15% Currency
Currency Apprecilation Deprecifati on
BRL 1. 6P (1. 6%)
MX N 1.3 (1. 3%)
TRY 1.2p (1. 24%)
KRW 1.2p (1. 2%)
ZAR 1. 1P (1. 1%)
RUB 1. 0p6 (1. 0%)
Ot her Currencies 7. 6M (7. 6%)
Tot al Portfolio 15. 0% (15. P %)
When an investor invests into a wunit class which is in a di
the Trust in which it invests, the currency risk of the inv
the Trust.
The above analysis illustrates gains and | osses that are as
are reasonably possible over a one year period and these do
and changes in correlations and |iquidity may result in | ar
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

Financi al I nvest ments and Associated Risks (continued)

Mar ket Risk (continued)

I nterest Rate Ri sk
The Master Portfoli s, in which the Trust invest s, may inve
relevant interest rates for particular securities may resul
secure similar returns on the xpiry of he contracts or th
prevailing interest rates or changes in expectations of fut
in the value of the securities held. I n general, if interes
securities wild.l decl ine A decline in interest rates wil/l
income securities and floating rate securities, together wi
in the Schedule of I nvestments.
The Master Portfolios, in whic the Trust invests, may inve
floating and zero rates of interest
The following table sets forth the interest rate exposures
currencies in the Master Portfolio and gains and | osses tha
rates. This sensitivity analysis is based on a change in th
hol ding all other interest rates constant, except for the T
change by the same number of basis points A parallel shift
curve wil!/| change by either a 50bp increase or decrease (i
US Fixed Income Feeder Fund
The US Fixed Income Feeder Fund ceased operations on 19 Nov

I nterest Rate Risk as at 30-Nov-20[09

Il mpact on NAV for paralllel shi ft
Currency Hi ghper Lowegr
USD (2. 0d%) 2.1
Tot al Portfolio (2. Q%) 2.1p

Emerging Mar ket Debt Local Feeder Fund
I nterest Rate Risk as at 30-Nov-20f0

Il mpact on NAV for paralllel shi ft
Currency Hi ghper Lowegr
BRL (0. 6%) 0. 6P
ZAR (0. 4%) 0. 4P
| DR (0. 3%) 0. 3
PLN (0. 24A%) 0.2
MX N (0. 2%) 0.2
MY R (0. 2%) 0.2
Ot her Currencies (0. 8%) 0. 8o
Tot al Portfolio (2. 7%) 2.7k
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For the Year Ended 30 November 2010 (continued)
11. Financi al I nvest ments and Associated Risks (continued)
| Mar ket Risk (continued)
i I nterest Rate Risk (continued)
I nterest Rate Risk as at 30-Nov-20p9
Il mpact on NAV for paralllel s hi
Currency Hi ghper Lowegr
UsD (0. 3I%) 0. 3pp
BRL (0. 2%) 0. 2pb
ZAR (0. J%w) 0. 1pb
PLN (0. 1U%) 0. 1po
MX N (0. 1U%) 0. 1po
I DR (0. U%w) 0. 1po
Ot her Currencies (0. %) 0. 6o
Tot al Portfolio (1. 95%) 1.5k
The above analysis illustrates gains and | osses that are
that are reasonably possible and exclude changes in the
scenarios also do not include stress scenarios when marKk
may result in |l arger overall gains or | osses
i Ot her Price Risk
Ot her price risk is the ri k that the value of a financi
in market prices, other than those arising from currency
factors specific to an individual investment, its issuer
traded in the market.
As the Trust's financi al investments are carried at fair
Statement of Operations, all changes in market condition
hol ders of redeemable participating Units.
The Trust has no significant exposure to other price ris
Currency, interest rate and other price risks are manage
integrated market risk management processes described ab
iv. Limitations of Sensitivity Analysis
Some of the | imitations of the sensitivity analysis tabl
e« the analysis is based on histori al data and cannot ta
movement s, correlations between markets and | evels of m
patterns;
e the analysis is a relative estimate of risk rather tha
e the analysis represents a hypothetical outcome and is
e future market conditions could vary significantly from
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Gol dman Sachs Gl obal Funds

Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

11. Financi al I nvest ments and Associated Risks (continued)

I'l. Liquidity Risk (continued)
US Fixed Income Feeder Fund
30-Nov-2010
Financial liabilities ugs -ess thamedter jthap,dy | ysg
Management Company fees |payabd4e9B5 - 4, 9B5
Admi ni stration and Trustlee feés2payabl e- 4,2p3
Distributor and Agent Melmb er 1f5e )2 1 - 15,021
Audi t fees payable 13, 161 - 13, 1§61
Transfer Agent fees payalble 8, 3B1 - 8, 3B1
Legal fees payabl e 22,620 - 22,620
Printing fees payabl e 10, Q19 - 10,019
Uni thol der Services Agen|t feek, ppyabl e - 1, 4p5
Ot her l'iabilities 30, 023 - 30, 023
Tot al Financi al Liabilitlies 109, B78 - 109, B78
US Fixed Income Feeder Fund
30-Nov-2009
Financial liabilities ugs -ess thamedter jthap,d, | ysg
Admi ni stration and Trustlee fe®sOp@dyabl e- 5,0p0O0
Distributor and Agent Me|lmb er 6f9¢ €74 0 - 69, 7140
Audit fees payabl e 15, 645 - 15, 645
Transfer Agent fees payalble 2,9p0 - 2,9p0
Legal fees payabl e 11, 341 - 11, 341
Printing fees payable 15, 498 - 15, 498
Uni thol der Services Agen|t feed4, ppyabl e - 4, 4B 2
Ot her liabilities 32, 392 - 32,392
Redeemabl e Participating URilt, 875, 436 - 21,8795, 436
Tot al Financi al Liabilitliesx2,032, 484 - 22,032, 484
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Gol dman Sachs Gl obal Funds

Notes to the Financi al Statement s
For the Year Ended 30 November 2010 (continued)

11. Financi al I nvest ments and Associated Risks (continued)
I'l. Liquidity Risk (continued)
Emerging Market Debt Local Feeder Fund

830-Nov-2010

Financial liabilities ugs -ess thamedter jthap,dy | ysg
Payable for investments |purzha3e|d213 - 2,539} 213
Payable for units redeemed 2,157} 928 - 2,157} 928
Management Company fees |payab3e9p3 - 3,9p3

Il nvest ment Advisor fees |payab0&, 49 - 503, P49
Admi ni stration and Trustl|ee fe@sop&yable- 6, 0p3
Distributor and Agent MemberSI@BESO - 515,p80
Audit fees payabl e 11, §94 - 11, 8§94
Transfer Agent fees payalble 12, 8§47 - 12, 847
Legal fees payabl e 266, A83 - 266, A83
Printing Fees payabl e 42, 125 - 42, 125
Uni tholder Services Agen|t feeks, payabl e - 1,61

Ot her liabilities 26, 132 - 26, 7132
Redeemabl e Participating U345 s80pP, 425 - 345,80p, 425
Total Financial Liabilit|lie351,89F, 293 - 351,89, 293
Emerging Market Debt Local Feeder Fund

830-Nov-2009

Financial liabilities ugg -©ss thamedter thafi,dy | ysg
Payable for investments |purth@seld078 - 1,076} 078
Payable for units redeemed 3, 134| 695 - 3,134} 695
Il nvest ment Advisor fees |payadbe, 17 - 356, B17
Admini stration and Trustlee fe®sOp@yable- 5,0p0
Distributor and Agent Membe2, 422|964 - 2,423} 964
Audit fees payabl e 15, 645 - 15, 645
Transfer Agent fees payalbl e 9, 9B3 - 9, 9B3
Legal fees payabl e 7,044 - 7,0p4
Printing Fees payabl e 27,003 - 27,003
Uni tholder Services Agen|t fe&dD,madyWabl e - 20, 000

Ot her liabilities 26, 287 - 26, 287
Redeemabl e Participating Uh99s574, 041 - 299,574,041
Total Financial Liabilit|lie306,67p,507 - 306,67p,507
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continu

11. Financi al I nvest ments and Associated Risks (continued)
11 Credit Risk

Credit risk is the risk that one party to a financial in

party by failing to discharge an obligation.

The I nvestment Advisor has adopted procedures to reduce

counterparties. Before transacting with any counterparty

both credit-worthiness and reputation by conducting a cr

reputation The credit risk of approved counterparties i

periodic reviews of financial statements and interim fin

I n order to reduce exposure to credit | osses, Master Net

over-the-counter derivative counterparties, excluding th

exchange contracts. While MNA's do not result in an offs

provide for the reduction of c¢credit risk on favourable ¢

contracts in the event of default as all/l amounts with th

basi s.

Cash held with the Trustee may be pooled with the Truste

rank as a general creditor of the Trustee in the event o

with the Trustee are held in segregated ccounts and sho

available to other creditors of the Custodian in the eve

Sub-Custodians to hold certain assets on behalf of the f

Sub-Custodian, the Fund's rights with respect to those a

At 30 November 2010 and 30 November 2009, the foll owing

and other receivables. The carrying amounts of financi al

exposure at the reporting date.

The maxi mum exposure to credit risk as at the reporting

30 November 2010 and 30 November 2009:

US Fixed Income Feeder Fund 30-NoviF201030-Novf2009

Asset s UsSp UsSh

Cash 54, 647 10

Rei mbursement from Investment Advi $br, 231 110, p60

Ot her Assets - 56Pp

Tot al Asset s 109, B78 111, pP32

Emerging Markets Debt Local Feed&0- Rawnid2010 30- Nov}| 2009

Assets UsSpk Usp

Cash 4,1p8 64p

Rei mbursement from Investmelnt Advisor- 22, 589

Receivable for fund units s|ol d 4,517} 474 4,181} 1514

Receivable for investments |sold 179,p67 29,620

Ot her Assets - -

Total Assets 4,701} 269 4,234,008
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Gol dman Sachs Gl obal Funds
Notes to the Financi al Statement s

For the Year Ended 30 November 2010 (continued)

11. Financi al I nvest ments and Associated Risks (continued)

I'11. Credit Risk (continued)
Ot her than the below, there were no concentrations of count
the net assets attributable to holders of redeemable partic
20009.

30-Nov|2@BDOG Novf 2009

% of % of

I nstitution Capacity fair valdair Jal ue

Gol dman Sachs Funds, (EloCA¥c+iGel dmarest menijt

Sachs US Fixed | ncome|SRhrtmfeo ICiont|jer party 100421

SSLﬂ?a?syﬁﬁirsE;Z?S?hg %Jel?neett 5%3“"%%1@1%”‘40 100.[96

Portfolio

No counterparties or issuers are rated below investment gra

invest ment grade in their own right or if not rated then an

rating and the Credit Risk Management and Advisory depart me

strong implicit support from the rated entity to the counte
I V. Additional Risks

(i) Concentration Risk

The Trust may invest in a |imited number of investments and

number of investments is that performance may be more favou

of an individual invest ment .

(ii) Operational Ri s k

Operational risk is the potential for | oss caused by a defi

transaction processing and settlement, and accounting syste

sub-custodians and as shown on page 2, mai ntain controls an

operational ri sk. Reviews of the service |l evels of service

Il nvest ment Advisor. No assurance is given that these measur

(iii) Legal, Tax and Regul atory Risks

Legal, tax and regulatory changes could occur during the du

the Trust.

With respect to tax, the Trust may be subject to taxation o

certain jurisdictions where the Trust invests.
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
11. Financi al I nvest ments and Associated Risks (continued)
I'V. Additional Risks (continued)
(iii) Legal, Tax and Regulatory Risks (continued)
The interpretation and applicability of the tax | aw and reg
clear or consistent. Tax obligations where probable and est
tax obligations are subject to uncertainty and may resul t i
penalties based on future actions, interpretations or judge
past tax positions. Accounting standards may al so change,
to accrue for a potential tax I|iability. Consequently, it
which currently are not probable may become so which may re
the future and these additional I iabilities may be materi al
may not reflect the tax Iliabilities ultimately borne by the
subscriptions, redemptions or exchanges of interests in the
investors at that ti me.
Additional details of risks not disclosed in these Financi a
12. Credit Institutions
For the US Fixed Income Feeder Fund cash was held at the fo
Counterparty 30-Nov-2010 30-Nov-2d09
Use US$%Agfse{\|§tUS$%A:fse{\|§t
State Street Bank and Trayst| Coodmp6an7?y0. 00 % 10 0. 00%
Total <cash 54, 6H70.00% 10 0. 00%
a) Unrestricted Cash Account .
For the Emerging Markets Debt Local Feeder Fund cash was he
Counterparty 30-Nov-2010 30-Nov-2d09
Use US$%Agfse{\|§tUS$%Agfse{\lgt
State Street Bank and Trayst| Cdmpadsy0. 00 % 645 0. 0%
Tot al cash 4,128 0. 00% 645 0.00%
a) Unrestricted Cash Account.
For Gol dman Sachs Gl obal Funds (combined) cash was held at
Counterparty 30-Nov-2(010 30-Nov-2d09
Use UST’%AgTse{\lgtUST’%Agfsel\lgt
State Street Bank and Tmrgst| Co8mp7amsy0. 00% 655 0. 00%
Tot al cash 58, 7750. 00% 655 0. 00%
a) Unrestricted Cash Account.
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Gol dman Sachs Gl obal Funds
Notes to the Financial Statements
For the Year Ended 30 November 2010 (continued)
13. Cash Flow Statement
The Trust has elected to apply the exemption available t o]
1996) “Cash Flow Statements”, not to prepare a cash flow st
14. Statement of Changes in the Portfolio
A Statement of Changes in the Portfolio is available, from
15. Exchange Rates
The following exchange rates (against the US$) were used to
l'iabilities denominated in currencies other than the US$:
30-Novf201030-Novf2009
UsSph USp
Euro ( EUR) 0.768197 0.664165
Japanese Yen (JPY) 83.77p00O0 86.36p00O0
16. Soft Commissions
The Trust may pay commi ssions for research and/ or execution
commi ssion arrangements for the year ended 30 November 2010
17. Contingent Liabilities
There were no contingent I|liabilities as at 30 November 2010
18. Significant Events
The US Fixed Income Feeder Fund terminated on 19 November 2
19. Subsequent Event
There have been no significant events affecting the Trust s
20. I ndemni fications
The Trust may enter into contracts that contain a variety o
under these arrangements is unknown. However, the Trust has
contracts and expects the risk of |l oss to be remote.
21. Approval of the Audited Financi al Statement s
The Board of Directors of the Manager approved the audited
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Gol d®Baobobraunds

Gol dBanobkmer gManrgk Pe bltoc Bkeder
Schedoufl Bvest ment s
Asat3 ONo v e n2b0elrO

Il nvest ments - Long

Fair Value % of

Hol di Pgscription USD Net Asset s

Collective I nvestment Schemes

United States Doll ar

G man Sachs Gl obal Emerging k e t. ,Loc.al
34’684P§??folio - Class “i{®0” share %ﬂzrél’slség’djzei)loo'Alo

Tot al Collective I nvestment Schemek96, 024100. 40

Tot al I nvest ments - Long 347,196, 024100. 40
Tot al Il nvest ment s

Il nvest ment s - Long 347, 196, 024100. 40
Ot her Assets and Liabilities (1,386,599)(0.40)

Net Assets Attributable to Holéjfg’s8(?§’ff&e()eomaot{)le

Participating Units

The above security is a transferable security dealt on a regul

(DA related party to Goldman Sachs Gl obal Funds.

The accompanying notes form an integral part of the financi al
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2010 11 30

2,460,572,393204,596, 5914

56,228,661 4,675,413
6,427,430 534,441
77,378,018 6,433,982
11,611, 790 965,520
14,581,971 1,212,491
34,933,394 2,904,712
14,654,685 1,218,537
53,818 4,475
43,723,311 3,635,593
8,524,831 708, 840
287,231 23,883
1,219 101

2,728,978, 752226, 914,583

15,846,927 1,317,672
1,397,172 116, 175
70,762,655 5,883,915
8,306, 866 690, 716
1,122, 496 93, 336
45,432, 354 3,777,700
1,550, 254 128,904
1,981,987 164, 802
513,669 42,712
27,850 2,316
35,129 2,921
80, 268 6,674
280, 538 23,327
6, 268 521
35,200 2,927
28,479 2,368
118, 474 9,851
9,653 803
104, 995 8, 730
31, 705 2,636

147,672, 939 12,279,005

2,581,305,813214,635,578
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2010 11 30

286, 082

150, 150, 445

9,377,958
2,229,913

23,788
12,485,010
779,777
185,417

162,044, 398

13,473,992

441,091

19,203, 372

1,902,190

184, 257
87,820
387,512
23,308
322,059
9,223
140,625
8,451
195,671
14,452
121, 436

36,677

1,596, 760
158,167
15,321
7,302
32,222
1,938
26,779

767
11,693
703
16, 270
1,202
10, 097

23,041, 467

29,972

1,915, 898

2,492

23,071, 439
1,148, 701

1,918,390
95,514

137,824,258

11,460, 087

110,871, 464

45,539, 343
12,180, 973

9,218, 962

3,786,596
1,012,848

168, 591, 780

14,018, 407

(7,185,924)

(31,543, 343)
(2,217,946)

(597,510)

(2,622,829)
(184, 422)

(40,947,213)

(3,404, 761)

265,468,825

22,073,733
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2010 11 30

632,618,554 52,602,233
13,473,984 1,120, 362
938,090,303 78,002,209
(381,906,087)(31,755,491)
53,868,620 4,479,176
(24,066,814) (2,001, 156)

2010

11

30

1,232,078,560102, 447, 332
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2010 11 30

3.12%

6,620, C0D8 Energetica de Sao Paul o 9. 750%5/ 01/ 155, 097,4000. 20

67, 000,Kr0e0di t anstalt fuer Wi ederaufbau 8. 500%8/ 01/ 11 444,327 0.02

129, 177R888Arrow I nternational Leasing ®#I1275%0/ 06/ 124, 174, 8250. 16

20, 000,®a0z0pr om Via Gaz Capital S.A. 5.092%9/ 11/ 120, 275,000.79
5,860, Ga@prom Via Gaz Capital S.A. 9.250®3/ 04/ 197, 105,8700. 27
1,228, 70RsBBOCapital S. A. for OJSC RussiansS5AQg®»5/cw3t1B8l 8B8nK23 .50
66,229,692.56
190, 000)PBM06rgan Chase & Co. 6. 000%0/ 10/ 124,610,8010. 18
82,796, 4009 80,557,048. 12
77.83%
38,420, 000%ntina Government°l'nternati onalI8®80%Y/ 12/33d7,828,65H.69
756, 100AP@EnNntina Government'®  nternati onal1BQ%Y/ 12/324,330,79D.95
96, 610,Ar000entina Government Internationhl98»%%/ 12/384,250,410.55
56,409,852.19
56, 510 ,B0r0a0z i | Notas do Tesouro Nacional6.Se00®s5/ B8/ 465,531, 132.54
65, 676 ,Br0a0z i | Notas do Tesouro Nacionall0OSé@niO@s/ F1/ 137, 326, 818. 45
50, 455 ,B0r0a0z i | Notas do Tesouro Nacionall0OSé@niO@s/ 1/ 1428, 726, 682. 11
143, 015B08a0i I Notas do Tesouro Nacionall0OS@niO@s/ 1/ 178, 314, 723. 03
51, 526 ,B0r0a0z i | Notas do Tesouro Nacionall0S&®00O®@/ 1/ 227,023,651.05
236,923,009 18

2,610,00ChDD6 Government International B®».n®00®%5/ 08/ 205,598, 2930. 22

6,929, 00CpDOMbi a Government Internationdl2. B®O&A2/ 10/ 154, 704, 8460. 18
16, 907, 000,/000nMbi a Government I nternational. Bp©h®4/ 04/ 219, 896, 6310. 39
88, 586, 00do,/000mbi a Government Internationad9. 8oh@W8/ 06/ 21, 935,282. 40

76,536,762.97

46, 700 ,BEq90y0p t Government I nternational B®nd50%8/ 07/ 128, 086, 0040. 31
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14, 295, 00HuU,n0goaOr y Gover nment Bond 7.250%2/ 06/ 1835, 497,95Q@.54
3,700, 00BuB0ArYy Government Bond 5.500%2/02/145,747,079.61
17,545, 50Hu,n0g0adr y Gover nment Bond 8. 0002/ 02/ 198,991, 088. 06
5,368,008Bu008ry Government Bond 5.500%2/ 02/ 1®1,552,9460. 83
4,050,00Bu0608ry Government Bond 6. 5004/ 06/ 196, 246, 298.63
198, 035, 3577. 67

265,865, 0006d6A6sia Treasury Bond 10. 5003/ 08/ 183,932,954 .31
196, 600MabDaAaysia Government Bond 3.741%7/02/1%2,781,652.43
41, 150,Ma0lcaysi a Government Bond 3.835%2/08/1833,294,0160.52
225,925Mabaysia Government Bond 4. 378%9/11/194,321,6582. 88
150,397, 334. 83

449, 054MBRDcan Bonos 9.000®0/12/139,893,724.54
269, 080MeRDcan Bonos 8. 0001/ 06/ 2@3,284,358.90
860, 572MéRQRDcan Bonos 10. 000006/ 12/ 286,836, 698. 36
305,210MeRDcan Bonos 10. 0002/ 11/380,602,302.19
598, 200M8RDco Cetes 4. 608%0/ 02/ 187,179,944 . 83
227,797, 028. 82

27, 119,Pe0rOu Government Bond 9.910%5/ 05/ 1831, 705,50DP. 46
13, 751 ,P0e0rOu Government Bond 8. 200%2/ 08/ 265,750, 3300. 22

17,455,83D.68

378, 000PBDDIi ppine Government Internatiohad95@BHBHMH01/ 219, 163, 8970. 36

340, 000P6DANd Government Bond 5.250%5/ 04/ 1B09, 812, 994. 25
37,000,P00l0and Government Bond 6. 250%4/10/1892,236,0148. 47

171,951pP8B&8nd Government Bond 3.0004/08/ 165,686, 72Q@.16

86, 600,Po0l0and Gover nment Bond 5.500®°5/ 10/ 126,824,973.04

204,560, 69@. 92

1,203,808p0008 Africa Government Bond 13.5001%/ 09/ 1509, 288, 69%. 11
372,075806006h Africa Government Bond 10.50024/ 12/ 2®1, 639, 7198. 43

712,110s0600h Africa Government Internat6b.onhadBBodd/ 2B8, 648, 192. 39
359,576,603. 93

257,800BAafAakRk of Thail and
348,200BafAakRk of Thail and
536,400BafARkR of Thail and- Series 364
4,980,400habband Government Bond
630,000TBADI and Government Bond

.047%6/10/118, 380, 8530. 32
.145%3/11/111,307,068. 44
.038®w4/08/117,508,91D.68
.625®2/ 05/ 1669, 437, 72&. 56
.125%8/ 11/ 1@®1,882,03D.85

228,516, 5887. 85

A W N DNMNDN
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(a (b
76, 580,TOuOrOk ey Gover nment Bond 16. 0000/ 03/ 155,285, 722. 14
138,800T00Rey Government Bond 8. 0908/ 08/ 1830, 724,93868.13
32,000,TOuOrock ey Gover nment Bond 10. 000/ 04/ 122,224,509. 86
11, 000,TOu0rOk ey Government Bond 11. 0000/ 08/ 147, 960, 4540. 31

166, 195, 6268. 44

33,040,B00010i vari an Republic of Venezuel a8.250%3/10/2420,071,800. 78
2,970,V98fAezuel a Government Internation@al7B0®w6/ 02/ 162, 004, 7500. 08
12,260,Welnlezuel a Government I|International7Bo®d/ 10/ 197,662, 5000. 29

29,739,05a.15

1,988,264,167 2,008,924, 99483
2,071,060,576 2,089,481, 80295
3.01%
5,973,008aA8068 Santandt$d chile 144A 6.500®2/09/201,640,168. 45
223,311,008M008an Chase Bank NA 10.500%/08/128,950,838. 12
269,900, 000M0600an Chase Bank NA 10.00099/07/1B5,397,113.37

64,347,948. 49

2,770, P60rol eos de Venezuela S.A. 8. 5002/ 11/171, 758, 9500. 07
72,916, 466 77,747,066.01
72,916, 466 77,747,068.01

6. 29%

270,000, 0BB6NnQRONgG & Shanghai Banking Corp@do, 75108/ 05/ 184, 967,894d. 35
175,000, 0BB6POGRONg & Shanghai Banking Cor g0, OOtO®WG/ 07/ 122,199, 469. 86
57,167,36&.21

382,000, 0Bar6Days Bank Pl c. 10. 0001 /07/128, 458, 2649. 88
100,000, OBBBBCOBank Pl c. 11.000%/11/203,527,319.52
61,985,58&.40

292,000, 00pMO6008an Chase Bank NA 10.0001%/07/18B8,295,504. 49
38, 307, 00JOP,MoOr0Ogan Chase Bank NA 10. 5001/ 08/ 304,966, 2560. 19
43,261,762.68

141,060,551 162,414, 718. 29
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0.20%

4,300, APAb Republic df Egypt 144A 8. 750%8/07/12 744,535 0.03

12,580,P0e0rO0uvi an Government I nternationa6. B9»0®2/ 08/ 314,515, 6330. 17

5,477,349 5,260,1680. 20

146,537,900 167,674, 88&6. 49

4.87%

125,668G4PAman Sachs US$ LIHYPdi b %Reserves Fund 125,668, 494. 87
125,668, 499 125, 668, 4980. 87
2,416, 183,441 2,460,572, 38332

(0. 56 %)

9,011,755, 422 107,909,006/ 12/201008, 283 0.01
20,465,693 5,008,0005/12/201042,447 0.00
44,829,000 3,129,736,435%12/201032,081 0.00
319,570, 695 230,550,616/ 12/201190, 961, 27D.77
81,896,000 297,278,44%/12/2010298, 1280.05
110,502,000 9,018,903,46212/2020399,0390.09
151,390, 281 1,894,540, 25712/201088,278 0.03
196,533,617 578,399,54B/ 12/ 20110, 402, 990. 44
223,995,327 328,103,698/ 12/20¥Y0120, 9240. 28
26,849,000 1,233,073, 28612/201074, 468 0.00
137,368,500 236,664,346/ 01/2011389, 6790.05
17,505, 209 8,457,830, 14101/201252,341 0.01
8,614,000 16,202, 934,1090/001/201211,514 0.01
42,403, 456 382,610, 77313001/ 2018B845,607 0.01
40,677,000 1,830,608, 183001/2011103, 7710.04
135,662, 805 153,815,608187D1/208B1307, 6420.13
99,145,070 309,703,944/ 01/2011646, 5770.07
137,820,000 4,300,432,848001/2021083,6790. 08
121,333,000 3,688,354,893701/201204,204 0.01
48,223,384 592,086,709/ 02/2011406,6110. 06
878,610, 758 130,945,02%Y/03/2011049, 1210.04

56,228,662.18
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166, 355, 500 225,362,245/ 12/ 20019, 176, 9050. 35)
6,995,526, 665 34,518, 0215/ 12/ 201D, 518, 02(79. 10)
404,203,704 110,542,845/ 12/ 2010955, 4980)0. 04)
3,306,883,927 264,237,686/ 12/ 20011, 364, 75(20. 05)
762,098,100 252,459,848/ 12/ 201D, 532, 15(40. 33)
34,248,582 25,940, 0005/ 12/201¢85,898Y0.00)
459,402, 478 314,423,515/ 12/2Q010, 761, 58D) 42)
113,456,671 25,267,201,139/612/ 201D, 124, 37(60. 08)
225,102,557 1,610,203, 36712/201(0161, 1120)0.01)
577,987,325 82,950, 32165/ 12/ 201D, 091, 25(70. 08)
26,849,000 31,490,359,Z®/112/ 201(0286, 239)0. 01)
193,546,177 6,207,0824/12/201Q82, 736)0.00)
271,190, 836 157,081, 618/ 01/ 2011, 265, 16(60. 05)
17,327,294 2,606,0008/01/2011(7,271)(0.00)

106,075,055, 000 58,963, 3448/ 01/ 20(13, 955, 14(79. 15)
408, 476,935,000 45,433,0008/01/201(1531, 856()0. 02)
6,121,921,2209 136,384,688/ 01/ 20(14, 043, 85(60. 16)
168,620,220, 024 151,261,048/ 01/ 20(16, 166, 82(10. 24)
682,001, 234 218,837,588/ 01/ 20(14, 135, 47(60. 16)
39,887,250 14,248,00R28/01/201(1162, 2780)0. 01)
3,432,865,552 79,488,8348/ 01/ 20(111, 548, 87(40. 06)
8,963,432,156 293,244,788/ 01/2Q10, 328, 29D) 40)
4,904,936, 356 161,370,588/ 01/201(1288, 1570)0.01)
26,849,000 1,190,887, 38501/ 201(1188, 97000. 01)
(70,762,65%2) 74)
(0.07%)

3,588,00§Lﬁ@§(;”9 Gmonth v ed 4.460% 27/09/ 201215, 006 0. 00
5,365,005“3@{3(;”9 Gmontd Loy 5. 260% 15/12/201453, 545 0. 00
201,368 h8A L N0 Fixed 4.890% 11/03/201853,3740.01

, 5 Wh BOR) i Xe . () 53, .
300’0002bn§§:/\(llhg%R) Fixed 4.890% 22/03/201285,3470.01
1,808,36§'mg§@('hg%m Fixed 7.363% 01/02/2042801,088.19
5,408,35D.21

48,400,oogo:,?of‘o;é'o"og'Om”eaa”S‘#ri&ed 11.000% 30/12/201061, 448 0.00

322, 300FbpplliBogypTieasuly, o4 o 0o00% 01/02/201D57, 6250. 04
B )

1,019,078.04

6,427,430. 25
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F t(i ng 1 . p
886,360m§§g53WA) Fixed 11.335% 02/01/ 2012, 729, 388) 10)
429,oso;§§@g'scvg) L Fixed 11.450% 02/01/20(1%, 197, 26D) 05)
590 Fb g's\r}ng) L Fixed 11.480% 02/01/ 20012, 576, 4895) 06)

FJl 0.at(i ng 1 .

71,000, mooonoBﬁSWA) Fixed 11.514% 02/01/201(2178, 03{pP.01)
545 Fb tﬁ(IS\r;V%I) L Fixed 11.770% 02/01/ 2012690, 168)p. 03)
29,734, Ep'“c‘o}ﬁ'"g Gmonth v o4 4.090% 27/ 07/ 2012199, 871{pP.01)
16,300, '00@5)”9 Gmonth v o4 4.010% 29/07/201(2154, 904p.01)
16,804,0020:_,?020P6;ng Gmonth Loy 4.000% 30/07/201(2165,378D.01)
14,35o,ooEo'L,|°oec‘ntPE>;“9 Gmontdy Loy 4.010% 20/08/201263, 13100.00)
11,075,0020:_,f020}36;”9 Gmonth Loy 4.010% 20/ 08/ 201264, 238)0.00)
5,975,005”]@{3('“9 Gmonth v oy 4.010% 20/ 08/ 201232, 613)0.00)
19, ,oo(pl_, 5)”9 Gmonth v o4 5.040% 18/11/201(4102, 40%D. 00)
17,000,00('::0L,|°0@P5;“9 Gmonth Loy 5.160% 02/02/2015(8, 496Y0.00)
136 Fh}ggt('g%m Fixed 4.430% 14/06/201(2169, 1000P. 01)
t(i ng .
467 ehquWhBOR) Fixed 4.410% 14/06/ 2012623, 02Q0D. 02)

F t(i ng .

138 h}gﬁ hBOR) Fixed 4.580% 29/06/201291, 599)0.00)
(8,046,028) 31)

9,247,00§:ﬁﬁ§>('o"°9'O”Tb”eaa”S‘H&ed 11.000% 31/12/201G24,7090)0.00)
137,3002?{3?;('&9‘9’”‘“aas“ﬁiyxed 0.000% 10/02/201(1236, 129p. 01)
(260,838DP.01)

(8,306,866) 32)

2,416,183, 441 2,444,158 ,9%6.369

137,146, 85031

2,581,30518D0300
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2,416,183, 441

2,460,572,393. 32
56,228,6612.18
(70,762, 658R. 74)
6,427,430 0.25
(8,306, 866()0.32)
137,146, 8505. 31

2,581,305, 81®B0. 00

2010 11 30

(b)

(c) 2010 11 30
(d)144 1933 144
(e) 2010 11 30 0.292

()
(9)
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2011

337,394,/1899. 66 28, 054, 386

2,869, 103. 20 238, p66

334,525,/]796. 46 27,815,820

16,632, 956

20. 1122 1,67p

151/209



50

14

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

4 3

152/209



(1
100
4,158

(2

(3

315

EDINETOOOO

o o o o o o o =S 25
Ooooooooooooooooooad

2011

2011

50

Theodore T. S
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Robert Keogh

Hugo MacNei |l
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2011

2011

717,435,718

89,818,672

17 2,075,242, 193
4,545,742

62,282,573, 304
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2010 12 31

20102 31 52 20092 31 57
147,834 12,292 153, 651 12,776
(66,324) (5,515) (87,706) (7,293)
81,510 6,778 65,945 5,483
7,093 590 2,356 196
88,603 7,367 68,301 5,679
(13,278) (1,104) (7,689) (639)
75,325 6,263 60, 612 5,040
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2010 12 31

20102 31 20092 31
393,437 32,714 293,687 24,420
591,030 49,144 575,733 47,872
984,467 81,858 869,420 72,292

10 (113,357) (9,426) (73,635) (6,123)
(113,357) (9,426) (73,635) (6,123)
871,110 72,433 795,785 66,170
871,110 72,433 795,785 66,170

11 500,000 41,575 500,000 41,575

12 371,110 30,858 295,785 24,595
871,110 72,433 795,785 66,170
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2010 12 31

1963 20009

100

2010 12 312009 12 31
52 57

8 4 4

7,085 2,312

7,093 2,356
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2010 12 312009 12 31

52 57
13,359 21,992
10,044 (7,322)
20,510 27,923
13,3509 14,336

7,656
13,359 21,992

2010 12 312009 12 31

6, 710 5,372

52 42

6, 762 5,414

2010 12 312009 12 31

52 57
13,278 7,689
13,278 7,689
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(b)
2010 12 312009 12 31
52 57
88,603 68,301
12.5 11,075 8,538
887 295
(2,045)
1,316 901
13,278 7,689
(c)
12.5
2010 12 312009 12 31
74,322 45,343
501,765 505, 263
3 9,106
14,940 16,021
591,030 575, 733

10

2010 12 312009 12 31

38,702 30,757
7,156 6,072
62,829

4,670 36,806

113, 357 73,635
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11
2010 12 31 2009 12 31
1,000,000, 000,000,000,0000, 000, 000
500,000 500,000 500,000 500,000
500, 000 500,000
12
20082 500, 000 235,173 735,173
60, 612 60, 612
200922 31 500, 000 295,785 795, 785
75,325 75,325
20102 31 500, 000 371,110 871,110
13
2010 12 31 2009 12 31
14

2010 12 31

2010 12 312009 12 31

140 609
3,730 6,154
11, 864 17,775
2010 12 31 168.16 2009 12 31

15
10282-2198
200
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MI TED

PROFI'T AND LOSS ACCOUNT
For the period ended 31 December 2010

52 week peri 6d eowee&«dperiod ended
Note 31 December 301®ecember 2009
Uuss Uuss
Turnover 3 147, 834 153,651
Operating expenses (66, 324) (87, 706)
OPERATI NG PROFI T 81,510 65, 945
Interest receivable and simélar incomé, 093 2,356
PROFI T ON ORDI NARY ACTI VI TI&®ES BEFORE 8BAXATBI ON 68, 301
Tax on profit on ordinary a8tivities(13,278) (7,689)
$EEFLFN2H09§EIségrogCTIVITIES AFTER B%%%E%ON FOR60,612

The results of the Company are derived from continuing operat

There is no difference between the profit on ordinary activiti
financi al period as stated above and their historical cost eqgu
The Company has no recognised gains and |l osses during the curr
above, and therefore, no separate statement of tot al recogni se
Approved by the Board of Directors on 19 April 2011.

Robert Keogh Theodore Sotir

Director Director

The notes on pages 9 to 13 form an integral part of these fina
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(I RELAND) LI MI TED

BALANCE SHEET

As at 31 December 2010
Not e 3 1D e c e n2b0elr0 3 1D e ¢ e n2b0elr9
Uuss Uuss
CURRENT ASSETS
Cash at bank 393, 437 293,687
Debtors 9 591,030 575, 733
984, 467 869,420
CREDI TORS: AMOUNTS FALLI NG DDWE WI THI(N 1GNB5YBAR (73,635)
(113, 357) (73,635)
TOTAL ASSETS LESS CURRENT LI ABILITIE®71, 110 795, 785
NET ASSETS 871,110 795, 785
CAPI TAL AND RESERVES
Called up share capital 11 500, 000 500, 000
Retained profit 12 371,110 295,785
TOTAL SHAREHONDERS 871,110 795, 785
Approved by the Board of Directors on 19 April 2011.
Robert Keogh Theodore Sotir
Director Director
The notes on pages 9 to 13 form an integral part of these fi
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MITE

NOTES TO THE FI NANCI AL STATEMENTS - 31 DECEN

1. ACCOUNTI NG POLI CI ES

The significant accounting polices adopted by the Company ar

(aBasiosfpr epar aTthheonf:i nanci al statements have been prepared in
generally accepted in Ireland and IlIrish Statute compri sing
standards generally accepted in Ireland in preparing finanr
those published by the I nstitute of Chartered Accountants
Standards Board.

(bHi stortcoactonvenfThenfinancial statements are prepared under

(cPresentatuiroembg: financial statements are presented in US L
which is the Company's presentation and functional currenc

(dForeicgur renbdbesetary assets and liabilities denominated in
US doll ars at the rates of exchange ruling at the Bal ance
than US doll ars are converted at the rates of exchange pre
Gains and | osses arising from foreign currency transacti on
payable in foreign currency are recognised in the Profit a

(elncomadxpendilthnucroeme and expenditure are included in the Pr
basi s.

(fYaxat iTonee charge for taxation is based on the profit for t
and deferred taxation.

(gbivideRdsaal equity dividends (including dividends payabl e
recognised in the period that they are approved by the sha
recognised in the period that they are paid. Equity divide

2 .CASH FLOW STATEMENT
The Company is a wholly owned subsidiary of The Gol dman Sach
preparing a cash flow statement as required by FRS1‘ Cash FIlo
undertaking's consolidated accounts are publicly avail abl e.

3. TURNOVER

Turnover represents fees earned for the provision of fund ma
schemes.
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MI' TE
NOTES TO THE FI NANCI AL STATEMENTS - 31 DECEN
4.l NTEREST RECEI VABLE AND SI MILAR | NCOME
52 week peri 86d ewee&dperiod ended
31 December 301December 2009
uss UsSs
Interest on | oans to banks and custom@&rs 44
I nterest on |l oans to group undertaki7Tn@®s$85 2,312
7,093 2,356
5.PROFI' T ON ORDI NARY ACTIVITIES BEFORE TAXATI ON
52 week peri 86d ewee&dperiod ended
31 December 301December 2009
Uuss Uuss
Profit on ordinary activities before taxation is
stated after charging/ (crediting):
Audi tors' remuneration - audit servix,e359 21,992
Foreign exchange | oss on revalwuatiohO, 044 (7,322)
Legal fees 20,510 27,923
Audi tor s’ remunerati on
- the audit of individual accounts 13, 359 14, 336
- other assurance services - 7,656
- tax advisory services - -
- other non-audit services - -
Total auditors' remuneration 13,359 21,992
6.DI RECTBROLUMENTS
31 December 301®ecember 2009
Uuss UsSs$
Aggregate Emol uments
For services as director 6, 710 5,372
Pensi on 52 42
6, 762 5,414
The Directors Emoluments are borne by group undertakings in
7.STAFF COSTS
The Company has no employees (2009: nil). AlI persons invol v
group undertakings.
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MITE

NOTES TO THE

F 1

NANCI AL STATEMENTS - 31 DECEN

8. TAX CHARGE ON PROFI T ON ORDI NARY ACTI VI TI ES

(a

Th

Cu

Co

© —
—~ o

(b

Th

E f

)

e

rr

rp

o X
~

)

e

fe

( Ove

E x

Cu

(c

ch

rr

)
Th

Anal ysi s

arge

9. DEBTORS

Amount

Amount

Corpor

Ot her

Al

sets

fo

of

r

ff

o

charge for

the taxat

at 12. 5 %:

t may aff
rate of |

m cust ome
m group u

receivahb

uded in t

0]

the period:

52 week peri 86d ewee&dperiod ended
n codnprbDeseesmber 3@A1®ecember 2009
Uuss Uuss
13,278 7,689

di nary acfévé.}ées (see7 r]a08t9e

tax charge for the current period:

52 week peri 86d eoweed&dperiod ended
beldW:December 301®ecember 2009
UsSs$ US$
ies befor&8,t&axk3 68,301

fes multip]igd, by standgrdg

on non tradi8iyg i ncome 295

prior year - (2,045)
1,316 901

period 13,278 7,689

t future tax charges:
sh corporation tax is 12.5% of pro

31 December 301December 20009

Uuss Uuss
74,322 45,343
ertaking$s01, 765 505, 263
3 9,106
14,940 16,021
591,030 575, 733

above table are considered due wi
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MITE

NOTES TO THE FI NANCI AL STATEMENTS - 31 DECEN

10. CREDI TORS: AMOUNTS FALLI NG DUE WI THI N ONE YEAR
31 December 301 December 20009

Uuss UsS$

Accruals and deferred i ncome 38, 702 30,757

Amounts due to group undertakings 7,156 6,072
Ot her liabilities 62,829 -

Corporation tax payabl e 4,670 36,806

113, 357 73,635

11. SHARE CAPI TAL
31 December 201031 December 20009

No . UsSs$ No . Uuss
Aut hori sed

Ordinary shares of Us4ea, Do®d®a®HQ, 000, 000, 000, 000, 000, 00O

Al | ot tcead ,luepdn@iul pagi d

Ordinary shares of UsSs$ 5D 0ed®®® 500, 000 500,000 500,000

500,000 500,000

Under the terms of the Company's Articles of Association the
notice in writing to any holder of any shares of its desire
consideration equivalent in value to the par value of the sh
bet ween the Company and such hol der s.

12. RECONCI LI ATI ON OF MOVEMENSBANMEMENARBENORBERRBVES
Called up ®#hafét and | ossTot al

capital account
Uuss Uuss UsSs$
At 1 December 2008 500,000 235,173 735,173
Ret ained profit for the period 60, 612 60, 612
Shares issued - - -
At 31 December 2009 500, 000 295,785 795, 785
Ret aipnreodffiott hper i od - 75, 325 75, 325

Shariesssued - - -

At 31 December 2010 500, 000 371,110 871,110
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MI' TE
NOTES TO THE FI NANCI AL STATEMENTS - 31 DECEN
13. FI NANCI AL COMMI TMENTS AND CONTI NGENCI ES
There were no financi al commi t ments and contingencies at the
20009.
14. DI RESHARE | NTERESTS
The number of shares held beneficially by Directors of Gol dn
at 31 December 2010, in the share capital of the Company and
start and at the end of the period was as foll ows:
At 31 Decembltr RID01Mecember 2009
Robert Keogh Voting Common Stock 140 609
Hugo MacNei ll Voting Common Stock 3,730 6,154
Theodore SotirVoting Common Stock 11, 864 17, 775
Shares of Gol dman Sachs Group, I nc. closed at US$168. 16 on 3
15. RELATED PARTIES
The Company's wultimate and i mmedi ate parent wundertaking is T
New Yor k, NY 10282-2198, United States of America, a company
Group financial statements are available at the registered o
Transactions with other companies within the group are not d
the exemption available under FRS 8 “Related Party Disclosur
financial statements of The Gol dman Sachs Group, Il nc. are pu
There were no | oans made to directors during, or subsequent
There were no other related party transactions requiring dis
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GOLDMAN SACHS MANAGEMENT (I RELAND) LI MITE

NOTES TO THE FI NANCI AL STATEMENTS - 31 DECEN

16. FI NANCI AL RI SK MANAGEMENT
The Company is exposed to financi al ri sk through its financi
the Company's business and the assets and |liabilities contai
i mportant components of financial risk the directors consi de
operational ri sk.

We seek to monitor and control our risk exposure through a v
credit, operational, compliance and | egal reporting systems.
responsi ble for monitoring risk exposures and for general oV

Liquidity is of critical i mportance to the Company. Accordin

of liquidit and funding policies that are intended to maint

<

and firmwide-specific as well as broader industry or market

17. APPROVAL OF FI NANCI AL STATEMENTS
The financial statements were approved by the Board of Direc
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(1
Gol dman Sachs Asset Management I nternational
2011 169 5,000 4,091
EC4A 2BB 133
1869
1988
2010 12 8,400
69 8,460
(2
2011 9,000
1996 23
2002 18
29 2007 30
2008 28
2011 2,454
(3
State Street Custodial Services (lreland) Limite:
2011 200, 000 2,678
23 31
133.89

1991 22
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(4
RBC Dexia I nvestor Services Ireland Limited
2011 1,200 14 1,084
1997 31
(5
State Street Fund Services (lreland) Limited
2011 350,000 4,686
1992 23
(6 Gol dman Sachs I nternational
2011 7,000 807
1999
(7
2011 83,616
(8

2010 12 123,100

174/209



(1

(2

(3

(4

(5

(6

(7

(8

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

175/209



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

1989

1972
1972
1990

1989 1989 1989
1989

(A 1989 1893
1972
2003
85 611
2001 107 2001 108
2007 16 1989 1990
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(b 1990

(¢ 2005 2005
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1990
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(5) (2)
Uni t Trust s
Common Contractual Funds
I nvest ment Limited Partnership
l nvest ment Companies
1990
Centr al Bank of Il rel and
Uni t Trust 2005
1990
2005
1990
1 1997
1990
2005
1990
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2005

2005

2005

2005

6,348,690. 39

77 780 322

6,348,690. 39

(a) (b) (c)(C ) (c)C )
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1990 2005
(a
(b ( 6,348, 690. 39

( 6,348,690. 39 1977 1.
(

(aa 1977 12 12

6,348,690. 39
(bb 1977 12 12
6,348,690. 39
(cc () )y  )(aa) ( ) (bb)
6,348,690. 39

(7

(b

(B
1994
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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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At tri buttorlbl d efRe de enkaabritel ci Ppat aegh&chedoufl evest matihe

rel anetdelshefienanst at e nheanvbes epnr e p aurnedde h a ¢ ¢ o u nptoail ni gcsi eebsu t
therein.

Respecrteisvpeonsi boift hBMMaeageAudi tors

ThbdManageesponsi bfiolpirteipeast hAgnuReelpoaantd h&€i nanst at enmennt s

accor dwintahppl i clarbilkehwntd haccounsttianngd a 58 d sbeyd h Ac c o u nStianngd ar d s
Boaadgdubl i bitehde nst i btiGheart Acedunt alnrtesl @®dnerlaclcleypAcecdount i ng
Practiinteel aardg)ledbut nt h&8t at e méMatnagResponsi bilities.

Our esponsiibst baiutdyt heéi nanst at enmenatsor dnaintichel evliaenggtahdegul at ory
requi r eanmmetinnttser na Bt andhbhnAdusdi t(ithigndr el ambd)rsepoirnhgel utdhaeg

opi nihoanb,e epnr e p afroeadn d nifyot h&@r uUustuni t hohdaebrosdkayntionoot hpur pose.
Wed on oti,ngi vitnhgiospi niaocnc,eoprt s s urnees ponsifboielnigttyhpuour posteoangt her
per stoowhotnhirse poirss hown ntwhobanidstmagonseavwheegpr eagthl gheydur
prioonsenmriting.

Wer epotroyoouopi nastnowhet hbei nanst at engeinvbes r uaen i aivri eiwn

accor dwmintGener At t g pAcecdo u nPtriancgtiint e el aanndd,r pr o p eprrleyp airne d
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wehavoebt aianletdhenf or mandrpl anawneconsindeecreséat fpur poosfesr
audiatnndhet hbei nanst at enmaernetnagr eemée ttbhbooksaccount .

Wer e atdhet henf or mabhoai ntehdAnnuReelpoahdonsiwdheert heirsc onsi swietnht
thaudi fedanst at e m@actosn.s itdheermp | i ¢ aftoipounrse p oirftveb e c oanwea o Ba n'y
apparneinstst at e meanttesriinaclonsi s we ntbhhiteisnanst at em®uotesponsibilities
donoext etnodnygt henformati on.

Basbbaudopinion

Weconduotaddi haccor dmintthat er natt andhnAdusdi t(ilhgn d r e | ainsds)ubeyd
thAudi tPrnagct BoasAdaudi hcl uedxeasmi n aotna b B shta s iosfe vi d erneclee vtaon t
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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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We planned and performed our audit so as to obtain all the inf
considered necessary in order to provide us with sufficient ev
the financial statements are free from material misstatement,
irregularity or error. In forming our opinion we also evaluat e
of information in the financial statements.
Opinion
I'n our opinion the financi al statement s:
give a true and fair view, in accordance with Generally Acc
the state of the company's affairs as at 31 December 2010 a
ended; and
have been properly prepared in accordance with the requiren
2009.
We have obtained all the information and explanations which we
our audit. I'n our opinion proper books of account have been ke
statements are in agreement with the books of account.
I'n our opinion the information given in the directors' report
financial statements.
The net assets of the company, as stated in the balance sheet
of its called-up share capital and, in our opinion, on that bes
2010 a financi al situation which under Section 40 (1) of the C
require the convening of an extraordinary general meeting of t
PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dubl in
19 April 2011
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