EDINETOOOO
o o o o o o o =S 25

OOoooooooooooooooooood

23 31

Gol dman Sachs Management (lreland) L
Robert Keogh

Har dwi cke House 2nd Fl oor
l rel and

) Upper Ha't

03( 62182316

Gol dman Sachs Gl obal Funds -
Gol dBanokmer gManrgk Be bltoc Bk eder
Ordin€rgss, Euro Class, Yen Cl ass

50 5,879
5,000

23 31
83.15 23

31
117.57

1/83



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

23 31 23 31
(1)
(3 (1
(1 (1
(3 (2
(4
(1 (1
(2
(3

2/83



EDINETOOOO

o o o o o o o =S 25
OOoooooooooooooooooood

( Gol dman Sac|
Gl obal Funds - Gol dman Sachs Emerging Markets Debt
2011
356, 787,086.55 100.¢@47
356, 787,086.55 100.¢@47
1,678, 1p9. 82 0. 4Y)
355,109, p56. 73
28 668 ) 100.pO
23 30
80.73 23 30
116. 84
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2010 2011
GS

2010 389, 9703086882, 316160 .[448, 916125 .(6214, 777, 1p9
376, 43390389, 715110 .{858, 949129 .(2215, 0986, 963
390, 0643333889, 819147 .|579, 4P1127.[5714, 9057, 245
10 367, 21Pp2BP86®4Y, 615130 .(569, 6p2127.(4114, §877, 1P 4
11 345,80p242917, 119153 .|539, 165129.({1615, 0916, 9L 9
12 347, 652849606, 017197 .({009, 445130.(4315, 2396, 9p7
2011 337,66B2F8260, 010194 .[879, 2[7r3124.({0214, 4906, 7§48
335,86pPp2r1114, 711146 .(529, 4Pp7124.(8714, §906, 8§ 5
334,52p2796®0¢, 21618 .|889, 6|/ 8125.({0414, 107, OL 8
359, 86p242052, 011266 .{021 0, J74125.({8314, 71027, 2p 0
365, 4342934601, 516224 .|19610, 088128 .{6415, 0307, 0pb9
355,10p2@B5B67, 915244 (7610, Q72127 .[3514, §807, OL 6
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2010 100

100

11 100

2011 100

100

100

2010 2011

18. 64

100 x
2011
2010
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76

23 103

2011

30
80. 73
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2011 31
2011 31
c) 366, 645, 998 29,599, 331
d) 13 249 20
2,032,173 164,057
1,849 149
45,051 3,637
368,725,320 29,767,195
1,217,608 98,297
816, 415 65, 909
2,500 202
577,820 46,647
6,193 500
505, 548 40,813
24,772 2,000
19,312 1,559
65, 070 5,253
50, 680 4,091
1,671 135
2,796 226
3,290, 385 265, 633

, 10 365,434, 935 29,501,562

8/83



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

20101 30

20101 30 20101 30 20101 30
(c) 347,196, @84029, 18345, 196, @34 029, 135
(1d3) 54,647 4,412 4,128 333 58,775 4, 745
55,231 4,459 55,231 4,459
4,517,474364,6964,517, 474364, 696
179,667 14, 505 179,667 14,505
109, 8788,870351,897, 283408, 636582, 007, PB1 417, 539
2,539,213204,9912,539, 213204,0991
2,157,928174,2102,157,928174, 210
4,985 402 3,953 319 8,938 722
503,249 40,627 503,249 40,627
4,293 347 6, 093 492 10, 386 838
15,021 1,213 515,680 41,631 530,701 42,843
13,161 1,062 11,894 960 25,055 2,023
8,331 673 12,847 1,037 21,178 1,710
22,620 1,826 266,483 21,513 289,103 23, 339
10,019 809 42,125 3,401 52,144 4,210
1,425 115 1,671 135 3,096 250
30,023 2,424 26, 732 2,158 56, 755 4,582
109,8788,870 6,087,868491, 4746, 197, 746500, 344
, 10 345,809, 275917, 18345, 809, 2725917, 195

2010 11 19
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2011 31
2011 31
(b) 21,884,684 1,766,751
(b) 41,345 3,338
5,151, 178 415,855
8,315, 362 671,299
35,392,569 2,857,242
3,546 286
1,374,435 110, 958
18,100 1,461
1,425,977 115,119
12,878 1,040
36,864 2,976
(4,575) (369)
8,821 712
4,987 403
4 4 4
2,881,077 232,589
2,881,077 232,589
32,511, 492 2,624,653
11 9,661,554 779,977
9,661,554 779,977

22,849, 938

1,844,675
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2010 31

2010 31 2010 31 2010 31

(b)973,283 78,573 20,097, 2918, 622, 4581, 070, 5811, 701, 028
(2,260) (182) 4,988,002402, 681 4,985, 742402, 499
(367,1070)29, 637)12, 703, 4512)025, 5608, 070, 5519,)055, 186)
603,916 48, 754 12,381, 848999, 58712, 985, 7614, 048, 341

2,421 195 2,493 201 4,914 397
1,396,502112, 740 1,396,502112, 740

14,992 1,210 18, 946 1,530 33,938 2,740

57,462 4,639 1,448,872116,967 1,506,334121,606

6,878 555 6,878 555 13,756 1,111
2,892 233 11,568 934 14,460 1,167
52,452 4,234 296, 801 23,961 349, 253 28,195
21,138 1,706 63, 833 5,153 84,971 6,860
4,993 403 4,987 403 9,980 806

12,563 1,014 15,428 1,246 27,991 2,260

175,791 14,192 3,266,308263,689 3,442,099277,3881

(78,760)(6,358) (268,597)(21,684)(347,357)(28,042)

97,031 7, 833 2,997,711242,005 3,094, 742249, 839

11 9,319,674752,377 9,319,674752, 377

9,319,674752,377 9,319,674752, 377

506,885 40,921 64, 463 5,204 571,348 46,125

2010 11 19
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2011 31

2011 31

345,809, 425

91,553,767

(94,778,195)

22,849, 938

27,917,195

7,391, 136

(7,651, 444)

1,844,675

365,434, 935

29,501,562
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20101 30

20101 30 20101 30 20101 30

21,875, 4316, 766, 00299, 574,024, 184, 68B21, 449,425, 950, 616

294,109,338, 743, 4284, 109, 338, 743, 448

(23,352, 4117,)885, 2423J3, 804, 6PD) 104, I2V)7, 156, 023)989, 478"

1,476,981119, 23725,930,532,093,3727,407,513,212,6009

345,809,42%, 917, 18%5,809, 425, 917,195

2010 11 19
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2011 31

1990

2011 31
2008 3]
2008 31
2008 3]
20009 27

2010 11 19

10
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26

1990

1990

(b)

(c)
(1)

(2)

(3)
26

2011 31
2010 11 30
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3.1

3.2
(d)
(e)
()
(9)

25
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2011
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2010 11 30

1997 739
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2011 31

366, 64p, 998 366, 64p, 998
366, 64p, 998 366, 64p, 998
2010
20101 30

347,19p, 024 347,19p, 024
347,196,024 347,19p, 024

2011 31 2010 11 30

2011 31 2010 11 30

5,000

2011 31

1,374,435 2010 31

2.5%

2010 31 347
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1,425,977

36, 864 2010

0.01 10,
4,987 2010

000
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18,100 2010 31 33,938
2010 31
2010 31 1,506, 334

14,460

9,980
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2011 31 2010 11 30

2011 31

5,151,178

5,151,178

8,315,362

8,315,362

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(12,703, 4523, 070, 559)
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100 100 10,000
2011 31
20102 2011 31
801, 375 69, 8[L5 (237,p43) 633, 6
207, 919 25,187 (64, 284) 168, 3
608, 5§68 28, 7TH2 (96, 7190) 540, 5
15,626}, 18%, 789,/[13q4, 233}, 0928, 182
2010 11 30
20092 20101 30
1,628,151, 827 (1,628,1p1,827)
963, 039 572,890 (734,p54) 801, 3
167, 164 215,151 (174,F96) 207, 5
657, 084 122,896 (171,4h12) 608, 5
11,796} 5767, 438} 5183,608, 9115, 626

21/83
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72

20

216

75

19
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2011 31 2010 11 30 2009 11 30

2011 31 20101 30

79, 179,524124. 958490, 982, 4594113.5329

21,605,889128.322026,802,527129. 1566

3,838,14p, 77800. §34,1210, 54B, $8§B®18. 71695

208,087, 7Bp411. 4445|169, 673, 6p510.8583

200921 30

97,494,551 01. 23634

16, 667,682 99.71

4,537,87p,@23906. 07880

124,437, 7p40. 54863

20101 19 20021 30

21,875, 4360.01340

2010 11 19

11

2011 31

2011 1B2011 21 100. 00 59,013} 220
2011 1p2011 1B 100.00 56, 790} 480
2011 1p2011 1p 100. 00 54,206} 438
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2010 12 p=2010 12 pO 0.08 1,215

2011 12011 1 0.08 1,221

2011 1p2011 B 0.08 1,214

2011 1p2011 B 0.08 1,227

2011 1p2011 D 0.08 1,284

2011 1p2011 D 0.08 1,412

2010 11 30

2010 1p2010 L 100.00 64, 491
2010 1p2010 B 100. 00 63,263
2010 12010 D 100.00 63,373
2010 1p2010 D 100. 00 62,513
2010 1p2010 L 100.00 61, 599
2010 11 p=2010 11 8 100. 00 60, 486
2009 12 p=2009 12 8 0.07 913, 5
2010 1p2010 i 0.07 967,

2010 1p2010 D 0.07 1,110

2010 10 p=2010 10 pO 0.08 1,308

2010 11 p=2010 11 p8 0.08 1,235

2010 1p2010 B 0.08 1,419

2010 1p2010 D 0.08 1,420

2010 1f 2010 D 0.08 1,392

2010 1p2010 B 0.08 1,425

2010 1p2010 D 0.08 1,464

2010 12010 D 0.08 1,416

2010 1p2010 1 0.08 1,472

12

23/83
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751

916

761

269

607
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155

644

987
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299

847
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2011 31
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2011 31
15
1.8 (1.8])
1.5 (1.5])
1.5 (1.5])
1.6 (1.6])
1.8 (1.8])
1.5 (1.5])
6.5 (6.5])
16. 2 (16. 2 )
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 (17.4 )

50bp 50bp 0.5
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2011 31
50bp
(0.6]) 0.6
(0.5]) 0.5
(0.2]) 0.2
(0.2]) 0.2
(0. 4]) 0. 4
(0.2]) 0.2
(0.7]) 0.7
(2.8]) 2.8
20101 30
50bp
(0.6]) 0.6
(0. 4f) 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
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10
10
2011 31 20101 30
49.0 50. 9|
43.1 42.0p
7. 88 6. 99
100.0 100. Q0
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2011 31 2010 11 30
2011 31

1,217,608 1,217,608
816, 415 816, 415
2,500 2,500
577,820 577,820
6, 193 6, 193
505, 548 505, 548
24,772 24,772
19,312 19,312
65,070 65,070
50,680 50,680
1,671 1,671
2,796 2,796

365,434, 935 365,434, 935

368, 725,320 368, 725,320
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20101 30

2011

2011

31

31

2010
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2,539,213 2,539,213
2,157,928 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

11 30

2010 11 30

2011 31 20101 30

249 4,128
2,032,173 4,517,474
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1,849 179,667

45,051

2,079,838322 4,701, 269
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2011 31 2010 11 30

2011 31 20101 30

100./33 100./40

100
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13
2011 31 2010 11 30
2011 31 20101 30
24P 0.00 4,1p8 0.00
24P 0.00 4, 1pP8 .00
2010 11 30
20101 30
54,47 0.00
54,647 0.00
2011 31 20101 30
24P 0.00 58, 7175 .00
24P 0.00 58, 71175 .00
14
1996
15
16
2011 31 20101 30
0.693890 0. 768197
81.61p00O0 83.77p00O0
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18

19

20

21

22

30

2011

2011

31

31

2010 11

2007

2011 20

30

12

19
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2011 31 2010
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31

35,

186,

756

366,645,998 100. 33

366,645,998 100. 33

366,645,998 100. 33

366,645,998 100. 33

(1,211,063) (0.33)

365,434,935 100.00
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2011 31

2,351,339,790189,823,661

56,068, 550 4,526,414
2,405,470 194,194
6,578,254 531,062
3,211,155 259, 237
14,623, 986 1,180,594
2,534,116 204,579
36,189, 792 2,921,602
65, 323 5,274
213,119 17,205
9, 799 791

2,473,239,354199, 664, 613
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2,346,716 189, 450
44,007,450 3,552,721
5,054, 194 408,025
1,921 155
719,051 58,0409
1,792,011 144,669
629, 165 50, 792
30,860 2,491
24,676 1,992
178,804 14,435
35,617 2,875
17,468 1,410
33,643 2,716
35,207 2,842
141,813 11,449
26,9909 2,180
185,389 14,966
22,356 1,805
55,283, 340 4,463,024

2,417,956, 014195, 201, 589

2,417,956, 014195, 201, 589
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2011 31

144,448
78,232,965
1,857,618
4,254,097

11,661
6,315,747
149, 966
343,433

84,489,128

6,820,807

405, 300

10,946, 388

842,450
173,008
37,989
224,510
11,201
200, 264
23,977
57,370
17, 346
88,621
7,021
37,758

32,720

883, 702

68,011
13,967
3,067
18,125
904
16, 167

,400
, 154
567
3,048

1
4,631
1
7

13,073,203

60, 125

1,055,400

13,133,328
(44,394)

71,400, 194

33,568,983

42,289,401

(5,269, 368)

4,854
1,060, 254

(3,584)
5,764, 138
2,710,024
3,414,023

(425,396)

70,589,016

5,698,651

94,766, 803

28,205,714
(769, 288)

7,650,524

2,277,047
(62,105)

122,203,229

9,865, 467

264,192, 439

21,328,256
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2011 31

2,581,305,813208, 388, 818
98,682,578 7,966,645
228,430,633 18,441,205
(631,335,050)(50,967,679)
264,192,439 21,328,256
(123,320,399) (9, 955, 656)

2011

31

2,417,956, 014195, 201,589

2,417,956, 014195, 201, 589
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2011 31
(a) (b) ( ) ()
7.02%
7,120B@aB60 Votorantim S.A. 6.250%16/ 05/ 2086552, 930 0.19
6,620CDA0Energetica de Sao Paulo 9.750%15/01/2055924,900 0.24

10,477,830 0.43

56, 6 30Ev0eOr0Ogr ande Real Estate Group 7Lt5d0.0%19/ 01/ 2084474, 225 0. 35

90, 591Re2d1 6Arrow I nternational Leasi8Bn g 7B1%3.0/ 06/ 2082261, 774 0.13
1,400VDmpPpel Communications Via VIP Finance | reland

Ltd. 0JSC 9.125%30/ 04/ 2018606, 011 0.07
9,690VDMPel Communications Via VIP Finance I reland
Ltd. 0OJSC 7.748%02/ 02/ 20r0M, 287,202 0.43

15,154,987 0.63

18, 06 0Ga0z0por om OAO Via Gaz Capital 9.R250%23/ 04/ 2022, 756, 343 0.914
664, 70Ru66Dan Agricul tural Bank OJSC Via RSHB

Capital S.A. 7.500%25/03/20243, 241,761 1.00
1,437, 780s86Da@n Agricul tural Bank OJSC Via RSHB
Capital S.A. 8. 700%17/ 03/ 2052%, 808,310 2.19

99,806,414 4.13

11, 920Cene0x SAB de CV 5.301%30/ 09/ 20115, 741,200 0.49
10, 0O0O0T,r0a0n0s net Lt d. 9.250%14/11/2017464,607 0.06
87, 000T,r0a0n0s net Lt d. 10.5009% 7/ 09/ 202,516, 306 O0.56
21, 000T,r0a0n0s net Lt d. 10.800w6/11/2033310, 725 0.13
8,000T0pAafAsnet Ltd. 9.500%19/ 08/ 2025155, 405 0.05
19,447,043 0.80
190, 000PM6Ogan Chase & Co. 6. 000%10/ 10/ 2082643, 712 0.19
163,399, 390 ) 169,745,411 7.02
74.69%
63, 080ar000ntina Government! I nternat3.oha0%Wednl®/ 20135, 478,564 0.52
378, 36ArQgLAtIi na Government{°’nternatt.onad WBd i/ 2013%, 300, 187 0. 63
14, 3508100000t ina Government'?nternatfoh@WPdnl®/ 2025324, 700 0.10
30,103,451 1.25
58, 13 7Br0a0z0i | Notas do Tesouro Naci ®&n ®I0-03elr5i/e0s8 /R 0748, 180, 473 3. 23
65, 67 6Br0a0z0i | Notas do Tesouro Nacibh.a0O B¥rli/e0sl /R 04®, 954, 338 1.69
50, 45 5Br0a0z0i | Not as do Tesouro Nacibh.aldO ®%¥rli/edsl /R 03114, 445, 466 1. 30
143, 01Braeol Not as do Tesouro Nacibh.adOo B%¥rli/edsl /R 085, 350,575 3.53
51, 52 6Br0a0z0i | Notas do Tesouro NacibhadO ®B%rli/edsl /R 029, 630, 132 1.23
265,560, 98410.98

2,610,0CHA| D60GoOover nment International 5B®@®M0D5/ 08/ 2050653, 183 0.23

6,929,006 6mbi a Government I nternati2d2n@00o®R2ndl 0/ 2055268, 882 0.22
5,595, 0C6| 6mbi a Government I nternat i70wW&I0¥BloANdD 4/ 2031598, 052 0.15
69, 743, 0000 ,00n0b0i a Gover nment I nternat i90 8&I10 ¥BRBY D 6/ 2017, 894, 451 2. 14

60, 761,385 2.51
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2011 31
(a) (b) ( ) ()
8,330,0B80n080y Government Bond 5.500%12/ 02/ 2043%, 827,047 1.81
17,545, 5H0uOn,g0a0r0y Gover nment Bond 8. 000%12/ 02/ 20975, 820,141 4.05
6, 738, 9OngAaAOY Government Bond 5.500%12/ 02/ 2034, 127,279 1.41
2,612,68B0ngabYy Government Bond 6. 500%24/ 06/ 2013, 541,530 0.56
2,189, 6R0ngAaAOY Government Bond 7.000%24/ 06/ 201212, 583,126 O0.48
200,899,123 8.31
103,803,0008p066ia Treasury Bond 7.375%15/ 09/ 20u%, 423,355 0.51
26,549, 010n0d,00n0e0s i a Treasury Bond 8. 250%15/ 07/ 2031300, 157 0.1
15,723,512 0.65
232,40Maba9sia Government Bond 3.741%27/ 02/ 2077%”, 864,893 3.22
41, 150Ma0l0a0y si a Government Bond 3.835%12/ 08/ 201%,873,780 O0.57
181, 52MabDBPsia Government Bond 4. 378%29/ 11/ 2062, 044,002 2.57
153,782,675 6.36
210, 80MeRDOGan Bonos 8. 000%11/ 06/ 20129, 663,688 0.81
242,89MeQ2D06an Bonos 10. 0005/ 12/ 2026, 234,720 1.09
281,10MeQD06an Bonos 10.000%®0/ 11/ 208K, 252,008 1.25
480, 38BMeg2BB8an Udi bonos 4. 000%13/ 06/ 20414, 665, 716 1.85
499, 21MeXllB8an Udi bonos 2.500%10/ 12/ 20£10, 206,833 1.70
162,022,965 6.70
2,279P60O0 Government Bond 9.910%05/ 05/ 201939, 879 0.04
177,68PpHAEABd Government Bond 3.000%24/ 08/ 206166, 049,571 2.73
26, 875P000a0nd Government Bond 5.500%25/ 10/ 2099479, 993 0.39
282,00PpbDAAGd Government Bond 5.250%25/ 10/ 202®, 530,715 4.00
172,060,279 7.12
62, 000S500u0tOh Africa Government Bond 8. 000%21/ 12/ 2088976, 389 0.37
94, 300S00u0toh Africa Government Bond 7. 250%15/ 01/ 201220, 923, 749 0.54
765, 195p00B Africa Government Bond 6. 750%31/03/2a4®d0D, 252, 198 4. 15
1,006, 46866u00B0Africa Government BondlO.500w®1/12/20a2@, 479,764 7. 13
294,632,10012.19
510, 22BafAR0of Thailand 2.600%04/ 08/ 20161, 751, 788 0.69
903,80BaAR0O0f Thailand 2.950%06/ 10/ 20229, 519,616 1.22
348,20Ba08R00f Thailand 3.205%03/ 11/ 20111, 339,606 0.47
193, 02%5habdbband Government Bond 5.250%12/ 05/ 2084702, 268 0.28
4,125, 60babDband Government Bond 3.625%22/05/2085,091,685 5.67
193,02%5habdbband Government Bond 3.125%11/12/ 20865276, 657 0.26
347,750habband Government Bond 4.125%18/ 11/ 2011k, 814,024 0.49
455, 07%habband Government Bond 2.800%10/10/2014,378,299 0.59
233,873,943 9.67
93, 725T,u0r0kbey Gover nment Bond 8. 950%08/ 08/ 20523, 097,265 2.19
145, 350ubRBY Government Bond 9.170%07/ 11/ 208®, 513,256 3.33
32, 00O0T,u0r0kbey Government Bond 10.000%W 0/ 04/ 2022®, 475, 094 0.85
38, 6 50T,u0r0kley Gover nment Bond 8. 000%29/ 01/ 202134, 643, 065 0. 98
20, 0O0O0T,u0r0kcey Gover nment Bond 10. 000w 7/ 06/ 2011%5,883, 210 O0.53
29, 025T,u0r0kbey Gover nment Bond 10.500%wW5/01/ 20120, 338, 976 0.80
209,950,866 8.68
1,708,007, 115 ) 1,805,964,34594.69
1,871,406,505 ) 1,975,709, 7581. 71
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(a) (b) ( ) ()

2.30%
179,900, 080Mp008n Chase Bank NA 10.0009% 7/ 07/ 202440, 893,666 1.03
223,311, 00Mp0068Nn Chase Bank NA 10.50090/ 08/ 203MmM 853,572 1.27
55,747,238 2.30
( 48,175,134 ) 55,747,238 2.30
( 48, 175,134 ) 55,747,238 2.30

7.54%
270,000, B06AgRO6AY & Shanghai Banking ®rp50Q%l5t/d.5/ 20366, 598, 911 1.51
175,000, Bi6AgkRO6Ag & Shanghai Banking T®r®O0Q%l5t/d.7/ 20237, 526, 741 0.97
175,81MeD66 Crown Entertainment Lt®. 750%09/ 05/ 20263, 992, 695 1. 12
87,118,347 3.60
2,900Cc0pB808it Suisse 6. 000%19/ 08/ 2080899, 812 0.16
232,000, B80¢cDa9s Bank Pl c. 10.000%w7/07/20317,189, 737 1.29
100,000, Bl@BCOBANK PI c. 11.000®w0/11/2014,525,019 0.60

45,714,756 1.89

292,000, 0P8Mp008BN Chase Bank NA 10.0009%7/ 07/ 2040/, 405,506 1.67
38, 307, 0J0POMoOr0goan Chase Bank NA 10.5009%9/08/203%0292,654 0.22
45,698,160 1.89

( 156,290,225 ) 182,431,075 7.54

3.61%

74, 800Ma0l0a0y si a Government Bond 3.434%15/ 08/ 2024, 933,333 1.03
125, 60MabDa®sia Government Bond 4.262%15/ 09/ 2043%, 090,292 1.78
17,900Ma0l0a0y si a Government Bond 4. 160%15/ 07/ 2081029, 387 0.25
74,053,012 3.06

4,280P66AAviIian Government I nternatiZzoBal0¥Bl2nd 8/ 2020667, 113 0.07
5,300P66OQAViIi an Government I nternat i8omR®dI0¥Bl2ndd 8/ 2026112, 396 0.09
27, 220Pe0rOuOvi an Government I nternat i6o®®dI0 ¥BL2WdD 8/ 2037378, 907 0.39
13,158,416 0.55

( 86,071,270 ) 87,211,428 3.61
( 242,361, 495 ) 269,642,50311.15

2.08%

50, 240602 9%3man_Sachs Uss$ LIYPSPi 'Reserves Fund 50,240,293 2.08

( 50,240, 293 ) 50,240,293 2.08
( 2,212,183, 427 ) 2,351,339,7907.24
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0.50%
( ) ()
19,384,000 57,444, 4B% 06/ 201803, 958 0.01
18,101,982, 122 16,561, 740/ 06/ 201200, 130 0.01
175,245,818 250,074,35206/2011977,231 0.08
14,139,997, 050 51,990, 00/ 06/ 2011397, 790 0.06
134,374,035 38,501, OO/ 06/ 201625, 327 0.03
1,841,420,117 22,526, 94%/ 06/ 201130, 733 0.00
3,976,937,888 328,560, Q%7 06/ 2014, 254, 132 0.59
330,234,560 82,538, 26%/ 06/ 2011378, 158 0.06
504, 955, 058 178,884, 25406/ 2081744,235 0.20
221,863,496 175,444,35106/2081354,871 0.18
113,556, 230 312,259,43406/20112, 127 0.00
326,695,199 506,561, 36406/ 2091597,561 0.40
2,520,675, 381 366,239, 25106/2011487,522 0.06
2,143,662,000 76,250, 0OD®/ 06/ 201232, 155 0.01
1,452,370,106 222,529, 96307/2011947,741 0.08
124,631,471 75,844,358/ 07/ 2021209, 730 0.009
18,445,899, 270 38,662,548/ 07/ 201811, 567 0.03
214,417,251,526 24,560, 968/ 07/ 201882, 422 0.01
150, 035, 266, 250 135,410, 186907/ 2081227,217 0.13
376,793,495 124,164, 234107/2018627, 465 0.03
87,615,171 31,145, 2194/ 07/ 201847, 789 0.01
6,010, 988,598 211,012, 99107/2021930,139 0.12
2,969, 688,622 102,748, 44807/201912, 389 0.04
7,539,000 13,396, 803,0/007/ 201137, 346 0.01
108,779,000 4,908,85118307/ 201525, 495 0.02
46,602,000 139,149, 834607/201516, 465 0.02
8,804,000 24,338,658/ 07/201155, 521 0.00
57,139,000 2,452,01812487/201830, 770 0.03
1,197,869, 967 188,137, BO805/ 201220, 564 0.01
56,068,550 2.32
( ) ()

16,699,246 18,101, 9821 31/2@6/ 201({62, 625) (0.00)
60,350,000 242,925, 26106/ 20(111, 540, 668)( 0. 06)
13,724,057, 124 74,598, 612%/ 06/ 201(1665, 670) (0. 03)
546,220,819 343,070, 36206/ 200111, 146, 670)(0.05)
209,730, 348 147,854, 6006/ 20012, 924, 250)( 0. 12)
156,293,820 31,191, 753,5/5006/ 2011, 739, 474) 0. 49)
38,924,095 134,374,03%06/201(1202, 232) (0.01)
22,826,371 1,869,47916986/201({75,043) (0.00)
274,152,006 3,272,5771%52D6/ 20017, 945, 964)( 0. 33)
178,579, 445 221,594,45106/ 200111, 001, 908)( 0. 04)
440,494,791 3,080,53315106/ 20(18, 906, 446)(0.37)
223,853, 668 1,452,370070607/201(1624, 037) (0.03)
77,180,559, 000 43,522,418/ 07/ 2011880, 660) (0. 04)
6,017,960, 370 132,909,3@007/201(1197, 142) (0.01)
3,926,325,268 90,600, 5184/ 07/ 201(1116, 067) (0.00)
114,619,740 185,546, 42807/ 200111, 584, 113)(0.07)
37,888,788 18,190, 4071 40/007/ 20(111, 038, 571)(0.04)
19,724,895 170,206, 1204000/ 201175,366) (0.00)
138,293,736 150, 035, 2684280/ 201(1344, 250) (0.01)
164,355, 360 4,658, 158194887/ 20011, 437, 854)( 0. 06)
63,575,092 1,836,52613497/201(1531, 259) (0.02)
10,723,000 69,426, 0624/ 08/ 201730,203) (0.00)
187,421, 093 1,197,869096D5/201(2936, 978) (0. 04)
(44,007, 450)1.82)
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2011 31
(0. 11%)
( ) ¢ )
116,331 0680i ng ( Fixed 12.600% 02/01/201476, 770 0.01
1 month BCSWA)
95, 6 90FI1000a0t i ng ( Fixed 12.590% 02/01/201434,653 0.01
1 month BCSWA)
108,838l 0680i ng ( Fixed 12.480% 02/01/ 201435, 323 0.00
1 month BCSWA)
217,6781 080ing ( Fixed 12.500% 02/01/201418, 793 0.00
1 month BCSWA)
729,6361 0680i ng ( Fixed 7.510% 23/ 04/ 2021600, 622 0.07
mont h MXI BT)
171,716810680i ng ( Fixed 7.400% 05/ 05/ 202255, 580 0.01
mont h MXI BT)
2,321,741 0.10
62, 100FRI1000a0t i ng ( Col oRribxeach 4. 500 % 07/ 06/201183, 729 0.00

Treasury Bill)

83,729 0.00

2,405,470 0.10
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( ) ¢ )
29, 734, OF0I00,a0t0ion g ( Fi x6ed 4.090% 27/ 07/ 20112, 135, 409)(0.05)
month CLI CP)
16, 300, OFOIO0,a0t0ioOn g ( Fixed 4.010% 29/ 07/ 201(2655, 715) (0.03)
month CLI CP)
16, 804, OFOI00,a0t0i0On g ( Fi x6ed 4.000% 30/07/201(2682, 709) (0.03)
month CLI CP)
5,975,008Dp80DNng ( Fixed 4.160% 20/ 08/ 201(2230, 175) (0.01)
month CLI CP)
14, 350, OFOI00,a0t0i0On g ( Fixed 4. 190% 20/ 08/ 201(2541,761) (0.02)
month CLI CP)
11, 075, OFOI00,a0t0ion g ( Fixed 4.150% 20/ 08/ 201(2429,500) (0.02)
month CLI CP)
3,588,08Dp880DNng ( Fi x6ed 4. 460% 27/ 09/ 201(2120, 479) (0.00)
month CLI CP)
5,365,008Dp80D0Nng ( Fixed 5.260% 15/ 12/2014181,336) (0.01)
month CLI CP)
10, 927, OFOI00,a0t0i0On g ( Fixed 6.500% 07/ 04/ 201661,584) (0.00)
6 month BUBOR)
7,391,068Dp80DNng ( Fixed 6.450% 08/ 04/201(6126, 756) (0.01)
6 month BUBOR)
1,080,068Dp80DnNng ( Fi3x eb nlt .h6 3 0 % 28/ 01/ 2016353, 437) (0.01)
MT WD)
545,008 0680i ng ( Fi3x etb n2.h0 7 0 % 26/ 01/ 202(1389,809) (0.01)
MT WD)
(4,908,670)(0.20)
89, 400F1000a0t i ng ( Col oRnMibxeach 4. 650 % 05/06/201161,489) (0.01)
Treasury Bill)
89, 00O0FI000a0t i ng ( Col oRnMibxedh 4. 700 % 24/ 06/201148,741) (0.00)
Treasury Bill)
69, 000FI000a0t i ng ( Col oFrMibxeach 4. 700 % 30/ 06/201135,294) (0.00)
Treasury Bill)
(145,524) (0.01)
(5,054,194)(0.21)
2,212,183,)427 2,360,752,1607.63

57,203,848 2.37

2,417,956, 011400. 00
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2011 31
( ) ()
( 2,212,183, 427 2,351,339, 7907. 24
56,068,550 2.32
(44,007,450 1.82)
2,405,470 0.10
(5,054,194)(0.21)
57,203,848 2.37
2,417,956, 01400. 00
2011 31
(a)
(b)
te) 2011 31
(d)
2011 31 0.234

f)
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2011 100 8,073 50
4, 037 50

2011

2011

724,429, 292

90,512,593

19 2,034,203, 113
4,415,518

62,983,795, 975
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129

23 103
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20102 31 52 20092 31 57
147, 834 11, 935 153,651 12,404
(66,324) (5,354) (87,706) (7,081)
81,510 6,580 65,945 5,324
7,093 573 2,356 190
88,603 7,153 68,301 5,514
(13,278) (1,072) (7,689) (621)
75,325 6,081 60, 612 4,893
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2010 12 31

20102 31 20092 31

393,437 31,762 293,687 23,709

591, 030 47,714 575,733 46,479

984, 467 79,476 869,420 70,188
10 (113,357) (9,151) (73,635) (5,945)

(113,357) (9,151) (73,635) (5,945)

871,110 70,325 795,785 64,244

871,110 70,325 795,785 64,244
11 500, 000 40,365 500,000 40,365
12 371,110 29,960 295,785 23,879

871,110 70,325 795,785 64,244
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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
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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 SHARBHNIDEERS 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

the period:

52 week peri 86d ewee&dperiod ended
on codnprbeseesmber 301December 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
d beldW:December 301December 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

e period 13,278 7,689

ct future tax charges:

sh corporation tax is 12.5% of pro

31 December 301December 20009

Uuss Uuss
s 74,322 45,343
dertakings01, 765 505, 263
e 3 9,106
14,940 16,021
591,030 575, 733

e 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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| 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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2011 19
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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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