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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Financial Position

As at 30 November 2012
Year End Year End
30 Nevember 2012 30 Nevember 2011
Notes uUsD ush
Assels
Financial assets at falr va'ue through profil of loss 3ic). B 324,174,736 315.528,694
Cash 3(d), 13 i 564
Receivable for fund units sold 550,360 572,023
Receivable for investments sold 1,255,877 1,826
Total Assets 325,980,973 36,101,207
Liabilities
Bank Overdraft 14 938 -
Payable for investments purchased 554,604 454,208
Payable for units redeamed 1,853,442 108,740
investmant Advisor fees payable 7 432421 594,231
Administration and Trustee fees payable [ 6.208 6,190
Distribution and Agent Member fees payable 7 448,237 445,789
Transfer Agent feas payable i 17.708 18,158
Audit fees payable 22,193 21,176
Unitholder Services Agent fees payahle [d 1,671 3,343
Legal feas payable 35,038 32395
Printing fees payable 32,198 21,731
Cither Habilities iT.526 4,265
Total Liabilities (Excluding Net Assats
Attributable to Holders of Redeamable
Participating Units} 2,814,084 2,021,226
Met Assets Attributable to Holders of
Redasmable Participating Units g, 10 323,166,883 314,079,981
On behalf of the Board of Direclors of the Manager:
r—
M Dimlar
13 March 2013

The accompanying notes form an integral part of the financial statements.
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Comprehensive Income
For the Year Ended 30 November 2012

Year End Year End
30 November 2012 30 November 2011
Notes uso uso
Income
Dividend income 3(b) 42165673 43,310,024
Mel realised invasiment (loss) f gain & {2,202.703) 5,537 493
Met change in unrealised investment gain / (loss) 8 10,997 262 (42,828,872}
Net Investment Income 50,980,232 7,018,545
Expenses
Managemeni Company fees T 5,000 6.054
Investment Advisor feas 7 2,510,063 2,74r121
Administration and Trustes fees T 35,018 36,006
Distribution and Agent Member fees 7 2,604,190 2,850,138
Transfer Agent fees T 42,088 60,113
Audit fee 34,816 6,281
Unitholder Services Agenl (ees T 10,000 10,000
Legal fees 118,026 31525
Prinfing fees 82,267 8,852
Oiher expensos 24,685 10,613
Toltal Expanses 5,467,154 5,788,793
Net Income from Operations 45,493,078 1,218,752
Finance Costs: ——— .
Distributions to holders of redeemabla
participaling unils 11 20,465,008 20,419,811
Total Finance Costs 20,465,008 20,419,811
Changes in Met Assets Attributable Lo
Holders of Redeemable Participating
Units from Operations 25,028,070 (19,201,059)

Gaing and Losses arose solely from conlinuing investing activities, There were no gains and losses other than those
deall with in the Statement of Comprehensive Income.

of the Board of Direclors of the Manager:

T{&QJ\/

Dirdetor

The accompanying nates form an integral par of tha financial slatemeants.
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Goldman Sachs Global Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Units
For the Year Ended 30 November 2012

Year End Year End
30 November 2012 30 Nowember 2011
Notes Usp UsD
MNet Assels Attiputable to Holders of
Redeemable Participaling Units at
Stan of Year 314,079,981 345 BiG, 425
Proceeds from redeemabie participaling
units issued 9 78,240,370 130,817,478
Paymaents for redeamable participating
units redeamead g (94,181,532} (143,345 863)
Change in Met Assets Altributable to
Holders of Redeamable Participating
Units from Cperations 25,028,070 {18.201,059)
Net Assets Attributable to Holders of -
Redeamable Participating Units at Year End 323,166,689 314,079,981

The accempanying nodes form an integral part of the financial statements.
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Goldman Sachs Global Funds
Motes to the Financial Statements
For the Year Ended 30 Movember 2012

1.

{a)

Organisation

Goddman Sachs Global Funds ("the Trust®) is a unit trust established as an umbrela Fund and Is suthorised and
ragulated by the Central Bank of Ireland ("tha Central Bank") under the Linit Trusts Act 1990, and any regulations
thera under,

As at 30 Nevember 2012, tha Trust consisied of the following launched Furd {*the Fund™) and Link Classes:

Fumd Class _Currency Launch Dafe

Goldman Sachs Ermaiging Markats Dabt Local Feeder | LIS Dadlar Unit Class Uso 31 -Jan-20:08

Geldman Sachs Emerging Markats Debi Local Feedar | Euro Unit Class EUR H-Jan-2008

Goldman Sachs Emerging Markets Dabt Local Fasdar | Yen Uinit Class JPY 31-Jan-2008

Goldman Sachs Emarging Markets Debt Local Feeder gi‘.’» Dedlar Ordinany usD 27 -Jul-2002
ass

The Fund invests in the Goldman Sachs Funds, SICAY = Growth & Emerging Markats Dedt Local Portfalio (the
“Master Portiolio®},

Investment Objectives

AN, or substantially all, of tha procesds of sach ¢lass of Units in the Fund will be invested in the Class "IX0O" share
class of the Master Portfolio a subfurid of the Goldman Sachs Funds, SICAV, an investmant company onganised
urder the laws of the Grand Duchy of Luxembourg as a "Societe dinveslissement & Capital Variabbe® ("the Master
Fund").

The investment cbjectiva of the Fung /s a high level of tofal investment return consisting of income and capital
appraciation. A small porllen of each Fund may ke retained in cash or invasted in lquid investmants for Bquidty
purposes and for the purposes of paying any expenses due by the relevant Fund, bul such investments will not
axcead 10% of the Mal Asset Value of that Fund.

Significant Accounting Paolicies
Basis of Preparation of Financial Statements

The financial statements are presented In Unked States Dollars, the Trust's functional curency. Financlal assets
and liakilities are held at “falr value through profit or lboss®, as definec by FRS 26 “Financial Instruments
Measurement”. Other financial assss and Babdities are stated atl cost of redemplon amount in the case of
redeamabls parlicipating units. The preparation of the financial slalements s in accordance with accounting
standards ganerally accepted in Ireland and Insh stalute comprising the Unit Trusts Acl 1990,

Thi preparation of the financial statements requires the Board to make cerlain estimates and assumptions that
may affect the amounts reported In the audited financial slatemenls and accompanying notes. Refer to Note 4 for
instances where the Board was required lo make cerlain esiimates and assumplions. Actual results may differ
fram Those estimates, Accounting standards generally acceplad in Ireland in prepenng financial slatements giving
a rue and fair value are those publizhed by the Instiute of Charteres Accountants in Ireland and Issuad by the
Financial Reporting Courcil.

The financeal slatements have been prepared under the historical cost convention as modified by the revaluation
of inanclal assets and financial liakbilities held at fair value through profil or loss.

Tha formal and cerain wording of the financial statermants nas been adapted from those comained in FRS 3
‘Reporting Financial Performance” so [hal in the opinion of Goldman Sachs Managemaent (Ireland) Limited {“the
Manager}, they more appropriately reflest the nature of the Trust's busineéss as an investment Trust In the
cpirion of the Manager, the financial stalements, with the noled changes. provida the Information required by the
Unit Trusts Act, 1950,
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Goldman Sachs Global Funds
Motes to the Financial Statements
For the Year Endad 30 Novembear 2012

1. Significant Accounting Policies (continued)
{b) Investment Transactions and Related Investmeant Income

The Trusl records #s Invesiment ransactions on a trade dale basis. Realised gains and lossas are basad on
tha Waighted Average cost malhod, Dividend income and dividend expense are recorded on the ex-dividend
date and interest income and (nterast sxpanse are accrued over the life of the invesimenl. Interest income
includes accration of market discount, original issue discounts and amortization of premiuns and Is recorded
Inta income ower the life of the undedying iInvestment. Interasl ncome and dividend income are recognised on
a gross basis before withholding tas, i any.

Oparaling axpenses are recognised on an asenual basig.

Transaction costs, whan mowrred, are recognised in the Statement of Comprehensive Incoma.
{c) Financial Investment in Securities and Valuation

I. Classification

A financial assat or financial [fabigy at fair valus theoegh praflt or loss (s a financial assel or llabllity that is
classified as held-for-lrading or designated al fakr value through peofit or less. The foliowing financisl
investments are classified as held-for-trading; collective invesiment schemes.

Financial asgats thal are not at falr value through profit or loss nclude Accounts receivable.

Financial Babilifes that are not at fair value theosgh profit er loss include sccounts payable and financial
liabilas arising on redeematie units.

¥, Recognition and Derecognition

The Trust recognisas financial assets and financial Rabilites on the date il becomes a parly to the confractual
prowvisions of the Investment. Purchases and sales of financial assets and fnancizl llabllities are recognised
uging trade date accounling, From trade date, any gains and lossas arising from changes in fair value of the
financial assels or financia fabilities are recorded in the Statement of Comprahansiva Income.

Financial assals are derecognised when the rights to recelve cash flows from the inveslments have oxpired or
the Trust has transferred substantially all risks and rewards of cwnership,

fil. Fair Value Measurement Principles

Financial assals and financial Dabilities el fair value through profit or loss are valued in accordance with FRS
26. Financial assols and financial liabilities are indlkially recorded al their transaction price and then meaaswad al
fair value subsequent to initial recognilicn. Gains and losses ansing from changes In the fair value of the
‘financial assets or financial liabilties at fair value through profil of loss' category are prosenled m the
Sialemant of Comprehensive Income In the pariod in which they ansa.

Financial assels classified as recoivables are carrded at cost less impaisment losses, if any, Financial Eabilities,
other than those al fair value through profit o loss, are measures al cost. Financial kabiRies arsing from
redeemable participating unils isaued by the Trust are caried at (he redemplion ameount representing the
imvestors’ right o a residual amount of the Trust's Met Assets Aftributable to Holders of Hedesmable
Participating LInits (“Nel Assats”)

Tha fair valse of all securities is determined according lo procedures developed by a person appointed by the
Diractors of thie Manager and approved by the Trustes (the *Competent Person’), including sacurtties where
there [s either no quolation or a quotation thal is believed by the Competenl Person 1o be matenally inaccurale,

Such 8 Competent Person may be the Invastment Advisor itself, indepandent pricing agents or others, subject
to applicable law. The Competent Person during the years ended 30 November 2012 and 30 Movembaer 2011
was Goldman Sachs Valuation Oversight Group ("V0G")

Refer to node 4 for the securities whers the Competent Person was used (o determine falr value.
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Goldman Sachs Global Funds
Motes to the Financial Statements
For the Year Ended 30 November 2012

3. Significant Accounting Policies (continued)
{e)} Financial Investment in Securities and Valuation (continued)
{iil 1} Shares in Collective investment Schemes

The fair valwe of investments in open-ended Investment funds, comprising collective vestment schemes, ks
based upon the net asset value per share as supplied in accordance with the valuation policy of the applcable
furd as cullined in s prospectus.

(E 2) AN Securities
It a quoted markel price s not available from a third parly pricing service or a dealer, the falr value of the

Investment |s determined by wsing valuation techniques, Such securilies shall be valued at their protable
realisaton valee a3 delermined by the Compaton! Pesson,

The Investments have been valued In accordance with generalty accepted accounting principles that require
the use of cerlain estmales and assumplions. Although (hese estimates and assumplions are based on the
best available information, actual results could be materially differant from these astimates,

{d) Cash
Cash ig valuad al cost, which approsimates fair valua.

{e} Forelgn Currency Translation

Trarnsactions in foresgn cuirencses are transiated s the foregn curmancy axchange rate in affect at the date of the
Irensackon. Assats and labilibes dencminated in fareign currencies are ranskabed o US Dollars al the foreign
currancy chosing exchange rafe in effect at the year end date. Foreign cumrency exchange differences arising on
translation and reafised gains and losses on dispesals or setfements of aseets and Babiities are recegnised in the
Statement of Comprehensive income, Foreign currency exchange gains or losses relslmg to iwesimenls at fasr
value through profil or [oss, defivative fnancial investments, and all ofher foreign cumancy axchangs gains of
lnzzas melating to monetary [lems, ncluding cash and cash equivalents, ae reflected in the net realsed
vasimant gainfloss} or net change in unreaksed invesimeant gainfless) in the Stalement of Comprehensive
Income.

{f) Finance Costs
Distributions payabda on the redeamable participating units are recognised In the Statemant of Comprehensive
Income as Finance Coats.

{g) Redeormable Participating Units

All redeamable participating units issued by the Trust provide (he Investors with the right 1o redeem for cash at the
value proporionale lo the ivestor's share [nthe Trnsst's Met Assets onthe redemplion date.

In accordance with FRS 25 “Financial Instruments: Dssclosure and Presantation”, such insestments have Deen
clazsifind as a financal liabdly at the value of the redemplion amounl in the Statemeant of Financial Posfion. The
Trust is conlractuzlly obiged to redaem units In accordance with the Prospecius.

4. Competent Person valuation

As at 30 Novemiber 2012 and 30 Novemicer 2011, there wera no assels where the Competent Person was used bo
detenmine fair value.
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Taxation

Under carrent Irish low and practece, e Trasl guabies as an investmant undertaking as dellned in Section
7398 of the Taxes Consolidation Act 1997, as amended. On thal basis Irish tax 1s not chargeable 1o the Trust
an its mcome of capital gains.

The Trust will not be liabla to Irish tax in respect of ils Income and gains, ather than on the occurmenca ol a
chargeable event. A chargeable event includes any distribution {0 wnitholders or any encashment, redemption
or transfer of unlts or appropriation or canceliation of units, or a deemed dispogal of umls every & yoars
beginning from the dale of the acqulsition of those units, but coes not occur in respact of:

{a) unltheldérs who are naliher Irish Resident nor Iish Ovdinary Resident for lax purposes at the time of
the chargeable event and who have provided the Trust with a relevant dedaration to that effect; and

(b} cerlain exémplad Irish lax resident unithodders who bave provided the Trust wilh the necessary signed
stalulory declarations.

A chargeable everl does not inclade:

(5 any trangaclion in relaton 1o units held in a recogised cleanng system as designated by order of the
Reverue Commissoners of Ineland:

(i) an exchange by a unitholder, effected by way of an arm®s lengih bargain where no payment is made to
ther urithodder of units in the Trust for ctiver units n the Trust;

{ili} am exchange of units arising on a quslifisd amalgamation or reconstruction of a fund with ancthar
fund, or;

{v) a transfer by & undholder of the anlitierment 10 5 urdt whare the transler iz Datween spouses and
former spouses, subject o cartain conditions,

In the absence of an appropriate declaration. e Trust will be llable for Iish tax on the occurrence of a
chargeable avenl and the Trusl reserves ils righl lo withhold such taxes from unitholders, Capital gains,
dividands and inferest recelved by the Trust may be subjecl 1o taxes, including withholding taxes in the
countrias in which the issusrs of invastments are located, which may be lecatad In the In lhe MNel Assat Value
{"HNAVT) of the Trust, Such laxes may nol be recoverable by the Trust or its unatholders.

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

The threa levels of the fair value hierarchy unders the Amendment to FRS 29 'Financial Instruments; Disclosures’
are described bedow:

Level 1 = Unedjuested guoted prices in active markets that ane ascessisia 31 lhe maasurarment dats for identical,
unresticled assels o Rabilities:

Level 2 — Quoted prices In markets thal are nol active or financial Instruments: for which signdficant Inputs are
observable (inthuding but nol Bmited o quoted prices for simiar secuniies, inenes! rates, foreign exchangs rales,
volatilly and cradil spreads), sithar dirsclly or irdiresstiy:

Lavel 3 — Prices or valualions that require significant unchservable inpuls (including the Competent Persons'
assumplions in determining falr value measurement)

Tha level |n the fair value hisrarchy wilhin which the fair vales measurement is calegarised in its entirety shall ba
datarmined on the basis of the lowasl level Input that (s significant o the falr value measuramant In ifs entirety. For
this purpose, the significance of an inpudt is assessed against the fair value measurement in s entirety. if a fak
vake messurement uses obsarvable inputs thal require significant adpusiment based on unobservabla inpuls, that
measurement is a Leval 3 measurement. Assessing the significance of a particular input to the fair value
measuramant in s entiraty requiras judgemeant, considering faclors specific to the assel or Bability.

The loliowing tablas show financial assets and financial kablites recognised at far valus, analysed betwean the
threa kevels described above:
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6. Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)

Goldman Sachs Emerging Markeis Debt Local Feeder
Fair value measurement at 30 November 2012

Lirval 1 Laval 2 Liaval 3 Total |
Financial assets at fair value
through profit or loss uss uss uss uss§
Collective Investment Schemes 324,174,736 = - 324,174,736
Total 324,174,736 - - 324,174.736

Goldman Sachs Emerging Markets Debt Local Feeder
Fair value measurement at 30 November 2011

Level1| Level 2 | Lewvel 3 Total
Financlal assets at fair value
through profit or loss Us% uss LI5S Us%
Collective Investiment Schemes 315,526,604 - . 315,526,604
Tatal 315,526,694 - - 315,526,694

During the year ended 30 Movember 2012 and the yvear ended 30 November 2011 there were no signficant
transiers between Level 1 and Level 2 of the falr value héeraschy for inancial assels and financial Bablliges which
ware recorded at fair value,

Mo reconcifiation of movemants in the fair valee of financial Invesiments categonsed within Leved 3 between the
beginning and the end of the reperting pericd is presented a3 the Trust held no Level 3 mvestments dusng (he
year ended 30 Novemnber 2012 and he year ended 30 Novambar 2011,

7. Significant Agreements and Related Parties

Manager

Goddman Sachs Management (Ireland ) Limited ("the Manager'), a relaled party to the Trust, acls as Manager
1o the Trust and is respansible for the management and oparation of the Trusl The Manager is antilad 1o
raceiva an annual management charge of USSS5 000 par fund for these senvices.

Investment Advisor

The Manager on panall of the Trust has appointed Goldman Sachs Assel Management International (“the
Investment Advisor™), a related party lo the Trust, as the Invastment Advisor of the Trust. The Invastmenl
Advisor has appoinled Goldman Sachs Asset Management Co. Lid a5 Sub-Investment Advisor 1o the TrustL
The Irnvestiment Advicor s entiied lo receive a fee of 0.80% per annum of the Met Asset Value for thewr
services. The amount earmed by the Investment Advisor during the year under review was U552 510,063 (year
aendad 30 November 2011 USS2.747,121). Tha Manager has agreed to limit the folal annual fees and
axpanses (Inchiding the impact of fees and expenses at the Master Portfolio level) 1e 2 5% per annum of the
Met Asset Value of the Goidman Sachs Emerging Markets Daebt Local Feeder Fund or o swuch lesser amount
as the Manager may agree. The Managar and the Investment Advisor have agread that the Investmant Advisor
will reimburse the excess expensas,

For the year ended 30 November 2012, exgensas of USENIl were rdmbursed by the Invesiment Advisor to the
Trusl (vear ended 30 Novernber 2011: USSNIlL

Thare ara no sales charges i respact of the parchase § gale of Class D00 shares n the Master Portlalio,
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Significant Agreements and Related Parties (continued)
Directors’ of the Manager Remunaration

Mr. Frank Ennis and Mr. Eugene Regen are independent Directors and have no execulive funclion wilth the
Invegiment Advisor or ns related pasty companies, Tha Managar will pay sach independant Director an annual
faa for thair servizes as a Director of tha Manager. Mr. Mark Heaney, Mr. Alan Shuch and Mr. Theodors Solir
are related partios 1o the Invastment Advisor and receive no compensalion from the Managar.

Administrator

The Manager has delegated its rasponsibilies as Administralor of the Trust 1o State Street Fund Services
{Iredand) Limited i accordance with the Administration Agreemenl. The Admmistralor is responsible for the
administration of the Trust's affairs inchuding the calculation of the Net Asset Value and the preparation of the
accounts. The Administralor recaeives a fee for s services payabla monthly in arrears out of the aseets of the
Trust. The amounl eamed by the Adminisiralor was WSEIE,019 for the year under review (30 November 2011:
LIS536,00g).

Trustes

Stale Streat Cuslodial Services (ireland) Limitad {"the Trustes®™) acts as Trustee of tha Trust pursuant 1o the
Trust Dead. In accordance with and subject 10 ihe Trust Deed, the Trusiee provides safe custody for ol assels
of the Trust which are held under the contral of the Trustes n the Trustee's custodial netwark. The Trusles
recaivas a fes for lis services payable monthly in arrears out of the assets of the Trust. The amount eamad by
tha Trustes for the year under review and the yoar ended 30 Novermber 2011 is included in the amounts
samead by the Administralor as above.

Distributor and Agent Member Company

The Manager has appointed Goldman Sachs International {*G 517, a related party 10 the Trust, as distributor of
the units, GS| has appointed Gaoldman Sachs Japan Co. Ltd., 2 related party o the Trust, as Distributor in
Japan. The Manager has appointed Gobdman Sachs Asset Management Co.. Ltd., a refabed party to the Trust,
iz act as the agent member company m Japan

The fund will pay the Distributor and Agert Member Company in Jagan a quaresly fee in arrears al an annual
rate of 0.83% of the daiy Nal Azset Value of the Goldman Sachs Emerging Markelts Debd Local Feeder Fund
I aggregale, for fulfilling both roles. The amounl eamed by the Distributor and Agent Member Company was
US52,604, 190 for (ke year under review (30 Movember 2011; US52,850,138),

Tranater Agant

The Trust has appolnted RBEC Inveslor Services (lrefand) Limited {"the Transfer Agent™) as registrar and
transfer agent for the Trust pursuant o the Registrar and Transfer Agent Agreement between the Trust and the
Transfer Agent. The day-to-day senices provided 1o the Trist by the Transter Agent inchude receiving and
processng subscription and redemplion oeders, allothng and issuing unils and maintaining the unitholdar
register for the units. The Transfar agent (s paid a fee quarterly in arrears oul of the net assets of the TrusL
The amount eamed by the Transler Ageni was USS42,088 for the year under review (30 Novembear 2011:
USSA0.113)

Unitholder Services Agent

GSI, theoegh 15 Ewopean Shareholder Services Group, akso recsives a fee from e Trust. This iz in respect of
investor senvices pravided te the unitholders in the Trust and s payable quarterly in arrears ol of the assels of
the Trust and will not exceed 0.01% of the Trust's Mel Assel Value or US510,000 per annum whechever |s
lner. The amount eamed by G5 was USE10,000 for tha year under review {30 November 2011: USS10.000).

Competent Parson

The Diresiors of the Manager have appainted Gokdman Sachs VOG 1o act as the Competlent Person during tha
year ended 30 November 2012 and year snded 30 Novarmber 2011,
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6. Net Realised and Unrealised Investment Gain/{Loss)

Tha net realised and unreslised investment gainfiloss) from trading In financial assels and financial labildics
shown i the Siatement of Comprehensive Income can be analysad as follows:

Geldman Sachs | Geldman Sachs

Emerging Markets | Emaerging Markets

Debt Local Feeder | Debt Local Feedear

20-Now-2012 30-Now-2011

LUSE uss

Net realised (loss) / gain on Investments (2,202,703} 5.537.493
Met realised investment {loss) / gain (2,202,703} 6,537,493
| Mel change In unrealised gain | (I055) on Invesiments 10,867,262 (42.828.872)
Mat change In unrealised investment gain / {loss) 10,987,262 (42,828,972)

9. Unit Capital

The minimum Indtial subscripbion reguived in the cass of the Goldman Sachs Emerging Markels Debl Local
Fesder Fund shall not be less than USH100, EURI00 or JPY10,000 unless otherwise determined by the

Manager.

Thir rélevant movements on Unit capital are shown on the Slalements of Changes in Nel Assels Afiribulable to
Holders of Redeemable Paricipating Units. The Trust invasts the procesds from the |ssue of unils n
appropriate mvastmaents while maintaining sufficient lquldily to mest redemptions when necessary.

Tha Tollewing lablas summarss the activity in each Fund's redeemabla participaling units:

Balance at | Subscriplions Redemptions Balance at
- B 1-Dec-2011 30-Nov-2012
{Goldman Sachs Emerging Markets Debt Local Feeder
US Dollar Linkt Class 50,081 12 624 185.752) 536,953
EUR Unit Class 157,373 1,378 {18,352} 138,387
JPY Unit Crass 506,148 27,564 (48 581) 487131
US Dofar Ordinary Class 18,225,686 7 102,048 (7,587 263) 17,530 4585
Balance at | Subscriptions Redemplions Balance at
1-Dec-2010 | 30-Nov.2011.
Goldman Sachs Emorging Markets Dabt Local Feader =
S Dollar Unll Class 801,375 85315 {296,508 580,081
ELUR Unil Class 207,519 25,558 (75,705) 157373
APY Unil Class — B08.568 43.145 {143,585) 508,148
LIS Dollar Ordinary Class 15,626,183 10,084,219 (7.484,716) 18,225,606
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10. Net Asset Value (NAV)
The follewing tables summarise the Nel Aszel Value and the MAV par unil of sach Unit Class:

30-Mov-2012 30-Nowv-2011
Net Asset Value | NAY Per Unit | Net Asset Value | NAV Per Unit
Goldman Sachs Emerging Markels Debt Local Feader
LIS Dollar Unit Class USD 70,600,472 USD 1314835 | IS0 67,248,545 USD 113.9649
EUR Unit Class | EUR 20 B46 808 ELIR 1438 5488 EUR 19,987,309 EUR 127.0065
UPY Linit Class JPY 3, 183,181.205 JPY 6,534 5450 | JPY 3,003,879,189 JPY 5,811.4251
IS Doflar
Ordinary Class USD 196,855,272 S0 104758 | USD 181,854,344 USD 55770
A0-HNowv-2010
Goldman Sachs Emerging Markets Debt Local Feeder
LIS Dotar Und Class | USD 90,982 454 LSD 113.5329
EUR Unit Class ELIR 26,802,527 EUR 128 1566
PY Unit Class JPY 4,210,543 388 JPY 5,918.7695
S Doliar
rdinery Class USD 168,673,655 LSO 10,8583
11. Dividends

The fcllowing dividends wers declared by Geddman Sachs Emerging Markeis Debt Local Feeder Fund during
the year anding 30 Movembear 2012:

JPY Unit Class
Ex-Dato Pay-Date Dascription JPY
1700172012 | 20d07/2012 | Dividend of JPY 100,00 per unil 50,162,362
160052012 | 2100372012 | Dividend of JPY100.00 per unit 50.272.832
18052012 21052012 | Dividend of JPY100.04 per unit 49,894,431
1710772012 2000712012 | Dhvidend of JPY100.00 per unit 40,411 846
TROS2012 | 21/00/2012 | Dividend of JPY 10000 par uni 45,110,274
16M11/2012 | 20112012 | Dividend of JPY 100.00 per unit 4R.475.230 |
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11. Dividends {continued)

U5 Dollar Ordinary Class
Ex.Data Pay-Date Description usD
181272011 2001212011 | Dividend of USD Q.08 per wnll 1,453,871
172012 2000142012 | Dividend of LISD 0.08 par unit 1,468 179
18R | 21022012 | Divdend of USD 0.08 per wnit 1,402,172
ASNGA2012 21032012 | Dividend of USD 0.08 per wnit 1.346318
161642012 | 19M4/2012 | Dividend of USD C.08 par unit 1,362,140
18082012 | 21052072 | Dnvedend of USD 0.03 per unit 1,341,048
1SE2012 2062012 | Diidend of USD 0.08 par unit 1,317,628
170712012 | 20M07/2012 | Dividand of LUSD 0.08 per unit 1.330.554 |
167082012 | 21/08/20M2 | Dividend of USD 0.08 per unit 1418477
1B0EI2012 21082012 | Dividend of USD 0.08 par unit 1,418,008
15102012 18182012 | Dividend of LISD 0,08 par unit 1,437,284
15112012 | 201 1/2012 | Dividend of USD 0.08 per umt 1448218

Tha following dividends were declared by Goldman Sachs Emerging Markeis Debt Local Feeder Fund during
the year ending 30 November 2011:

JPY Unit Class
Ex-Date Pay-Date Description JPY
180172011 210172011 | Dividend of JPY 100,00 par unit 53,015,220
15032011 180372011 | Dividend of JPY100.00 per unil 58,700,450
160572011 189052011 | Dividend of JPY100.00 per unit 54, 206,438
1507/2011 | 21/07/2011 | Dividend of JFY100.50 per unit 55,557 551
150972011 21092011 | Dividend of JPY100.00 per unil 52,258,300
18112011 181172011 | Dividend of JPY100.00 par l,_l_l'llt 50,888,501

US Dollar Ordinary Class
Ex-Date Pay-Date | Description usD
15122010 201272010 | Dividend of USD 0.08 per unit 1,215 064
180172011 21012011 | Dividend of USD 0.08 per unit 1,231,043
16022011 18022011 | Dhvidend of USD 008 per wnil 1,274,751
TE0W2011 | 18052011 | Cividend of USD 0.08 per it 1227916
180472011 2000472011 | Dividend ol USD 0.08 per unit 1,284,761
18/052011 190820171 | Dividend of LISD 0.08 per unit 1.412. 269
15062011 200062041 | Dvadend of USD 0.08 per unit 1,438,508

REEFR 21072011 | Dividend of LIS 0.08 gar unit 1,437,546
16ME2011 | 19/08/2011_| Dividend of USD 0.08 per unit 1.448.722
1680952011 21082011 | Dividend of USD 0.08 par umit 1,494,558
TA02011 | 20/10/2011 | Dividend of USD 0.08 per unit 1,475,012
5112011 18112011 | Dividend of LUSD 0.08 per unit 1.452.5567
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12.

{a)

W

Financial Investments and Associated Risks
The Trual investz only In the Master Portfolio, as oulkned in Note 1,

The Trust's imvesting activitles throwgh the Master Portlolls expaze it to vamaus lypes of risks that are
associated with the financia! invesiments and markets In which it and its underlying fund invest (the
“Investrnent Risks®), The Trust's investment portfolio is comprised of collective investment schemes al yaar
and, The Secard of lhe Manager has appoinied ihe Irvestment Advisor 1o manage the investment risks of the
Trust. The sigmaficanl types of financial risks which the Trust Is exposed to through the Master Porfcko are
market rigk, lIguidity risk and cradit risk. The prospecius provides detalls of thesa and olber types af sk some
of which are additional (o that indormalion provided in these financial staterments.

AR, or substantially all, of the procesds of esach class of Units In the Fund will be invested in the Master
Portiaie.

Azzal aBacation of the Master Portfalio is determined by the Master Portlolos Investment Advisor, who
manages Ihe allecelion of assels to achieve the investmant objectives. Achlevement of the Masler Portfolios
Invesiment chijectives Involves faking risks. The Masler Portfolios Invesiment Advisor exercises jedgement
based on analysis, research and rigk management fechniquas whan making investment dacisions. Divergenca
from the benchmark andior the targel assel allocation and the compesition of the portfolio ks monitored by the
Maszter Portialios Investrment Advisar,

Tha risk management pelicies are delailed below:
Market Risk

The potential lor changes m the fair value of the Trust's investment porifolio is referred to as marked risk,
Commondy used calegorias of market risk include currency sk, interas! rate risk and other price risk inclede:

(1) Qurrency risks may result from exposwres lo changes In spot prices, forward prices and volatilities of
currency rales.

(i) Interest rate risks may resull from exposwes Lo changes in the level, slope and curvature of the varous
yield curves, the volatily of interes! rales, morigage prapayment speeds and credil spraads,

() Crther price risks ara tha risk that the valus of an investmant will fluctuate as a resull of changes in markat
prices othar than those arising from currency risk or inlerest rate risk and may result from exposures o
changas in lhe poces and volaiiliies of individual equities, equity baskals, equity indices and commuoditias,

The Trusls market risk sirategy is driven by the Trust's invesiment risk and return objectives.

The Maogter Portlolios Invesiment Advisar manages marke! sk through the applicabon of rish budgating
prnciplas, The Investment Advisor determines an appropriale risk targed, commonly refevred to as Tracking
Errer, employing a risk budgeting framework.

A Market Risk Analysis Group at Goldman Sachs (IMD MRAT) i3 responsible for independently monitaring,
analysing and regorling the market nsks taken by (he Invesiment Advisers, IMD MRA uses a number of risk
melncs o monitor the markel nsks including monitoding sansitiviias and Tracking Errer. IMD MRA prasonts on
ihe market dsks to the Board no less frequently than semi-annuaily.

Dwetails of the Truest's investmeant portfoiio at the reporting date are disclosed in the Schedule of Investmanis.

Currency Risk

The Master Portfolia, in which the Trust invests may Invest in financial investments and enter il ransackons
denominalad in currencies cthar than its funclional currency. Comgequently, the Trust may be exposed 1o Aaks
that the exchange rate of its funcilonal currency relative to other forelgn currencies may change in & manner
that nas an adverse affect on the valiue of that postion of the Trust's assets or lishifties denomimated in
currancies other than thea functional currency.
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12. Financial Investments and Associated Risks (continued)

(a) Market Risk (continusd)
{i} Currency Risk {continued)

Whan an investor invasts inte a unil class which is In a diffarent currancy to the functional currency of the Trust
in which it Invasts, the currency risk of (he investor will be ditferant to the currency risk of the Trust.

The following table sats forth 8 sensitivity analysis showing gaing and logges thal would be agssociated with
changas in the cwrency markets. This sensithily analysis is based on a change in one currancy versus lhe
basa currancy of the fund while holding all other currencias constant, except for the Total Potfclo, monetary
and non-monslary, which assumes all curencies to déecline versus (he base currency by the same number of

parcemnage points.
Goldman Sachs Emerging Markets Debt Local Feeder Fund

Currency Risk as at 30-New-2012
Basao Currcncy is USS
Impact on NAY for 15% USD
Currancy Appreciation Depreclation
| MYR 2 5% {2 5%}
XN 2.3% {2.3%)
RLE 1.9% {1.9%:)
ERL 1.7% {1.7%)
DR 1.6% {1.6%)
TRY 1.6% {1.6%}
Other Currancies B.3% {8.3%:)
Total Portfolle 19.9% {19.9%:)

Goldman Sachs Emerging Markets Debt Local Feeder Fund

Currency Risk as at 30-Nov-2011
Basa Currancy is USS

Impact on NAV for 15% USD
Curroncy Approciation Deprecialion
MM 1.9% {1.9%)
TRY 1.6% (1.6%)
BRL 1.5% {1.5%)
MYR 1.5% (1.5%)
ZAR 1.5% 11.5%)
PLM 1.5% {1.5%)
Other Currencies 6.5% (6.5%)
Total Portfolio 16.0% [16.0%)

The abgve analysis Busiralas gains and ksses that are associated with changes in the curency market that
are reagsonably pogsible over 8 one year poeriod and these do not mcluds $lress scenanas whan markel moves
and changes i correlations and Squidily may result in larger overall gains or losses.
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12. Financial Investments and Associated Risks (continued)
{a) Market Risk (continued)
(i) Interest Rate Risk

The Masler Pertfolio, in which the Trust invests, may invest in fixed income securities. Ary change to the
relevant inlerast rates for parcular secuwrities may result in the Investment Advieor being unable (o secure
simiar returns on the expiry of the contracts or the sale of securities. In addiion, changes to prevading inferest
rales of changes in expectations of {ulure rates may resull in an increase or decreass in the valug of the
securities hedd. In genaeral, if interast rales rise, the value of tha fixed moome securiies will dacline, A decine in
interest rales will iIn genaral have |he opposite effect. All fixed income securities and Roaling rale securilies,
lagalhar with their coupon and malunly dale are disclosed in the Schedule of Investments of the Master
Paortiolio,

The Master Portfolie may inves! in mstruments in desired currencies 8t fixed, floating and zero rates of inferesl

The lollowing table seis forth the interasi rate exposures to interest rates applicable for various currencies In
the Master Portfolio and gains and losses that are associated with changes i the interest rates. This sensitivity
analysts i§ based on a change in tha inlerast retes appicable to one cumancy while hoiding all other imterast
ralas consfant, excagt for the Total Portfolio, which agsumes all inlerest rates change by the same number of
basis points, A paraBal shift of 3Cbps means thal all inlerest rates along a curve will change by edther 2 30bp
increase or dacraase {La. 2 0.6% Increasa or decraasa).

Goldman Sachs Emerging Markets Debt Local Feeder Fund

Interest Rate Risk as at 30-Nowv-2012
Impact on NAY for parallel shift of S0bp

Currency Higher Lower
MM 10.5%) 0.5%
BRL {0.4%) 0.4%
ZAR 10.3%) 0.3%
DR {0.2%) 0.2%
KR 0.2% (2%}
MYR 10.2%) 0.2%
Other Currancios (0.4%) 0.4%
Total Portfolio {1.5%) 1.6%

Interest Rate Risk as at 30-Nov-2011
Impact on NAV for parallel shift of S50bp

Curroncy Higher Lower
ZAR (0.5%) 0.5%
(L] (0.4%) 4% |
BRL {0.3%) 3%
MYR (0.2%] 2%
THE (.25 0.2%
HUF (2.1%] 1%
Other Currencies {0.2%) 0. 2%
Total Portfalio {1.9%) 1.5%

The above analysis dlustrates galns and knsses thal are associated with changes in the Inlerast rate market
thal are reasonably possible and exchede changes in the sfope of both interest and credst curves, These
scenaios also do not nclude stress scenardos when markel moves and changes In comelatlons and lgusdity
may resull in lzrger overall gaing or losses.
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12. Financial Investments and Associated Risks (continued)
(@) Market Risk (continuwed)
[} Ciher Price Risk

Other prica risk is the risk that the vaiue of a finandial investment will flvctuate as a result of changes i markat
pricas, ather than those arising from currency risk or interast rate risk whether caused by factors specific to an
individual investmend, (s [ssuer or any factor affecting financial Invesiments fraded In the market,

As the Trugts financlal investments are camied at faar velue wilh fair value changes recognised in the
Statemer of Comprehensive Income, all changes in markel condiions will divectly affect Nel Assels
altributable to holders of redeemable participating units.

The Trusts' investments in collective investment schemes are based upon the nel assel value as supplied by
the funds, in sccordance with the valuation pokey of the appicable fund 83 oullined n its prospectus. While il is
expecied thal the assels of the collective investment schames will generally ba valued by an independent third
parly administrator or other service provider, thers may be circumstances in which cerfain securities or alher
assats of a colectiva investment scheme may nol hava a readly ascerainable market prica. In such
circumsiances, the manager of the relevant collective Invesiment scheme may be required to value such
sexurilies or Instrements.

The Trust has no significant axposurs to other price risk.

Currency, interast rale and other price risks ara managed by the Masier Porifolios Invesiment Advlsor as part
of the integrated markel risk management processes described above,

[iv) Limitations of Sensitivity Analysis
Scme of the limitations of ke sensitvily analysis tables above inchude:

] the anplysis iz based on hstorical data and cannat take account of tha fact that fulure markel price
movemenls, comrelations betwesn markets and levels of markel liquidily may besr no refation to
historical palterns,

. the analysls is a relative estimate of risk rather than a precise and accurate number,

. the anakysls represents a hypothetical outcame and is not ntended to be predictive; and
future markel condiions could vary significantly from those experanced in the past.

{b) Liquidity Risk

Liguidily risk Iz the risk that the Trust will encounter difficulty In meeiing cbligaticns asscolated with financial

labilities that are sellled by delivering cash or another financial asset, Among olher things liguidity could be

Enpaired by an nability 1o sccess secured and or unsacured sourcas of nancing. an inability 1o sell azsals of

unforesean culflows of cash or collateral. This situation may arise due to circumsiances oulside of the Trust's

eontred, such a5 a general market disruption or an cperational problem affecting tha Trus! or third pariles. Alsa,

the abity to sell asseis may be Impaired if other market parlcipants are seeking lo sell similar assets al the
same lime

The Trust's ewestments include coBective invesiment schemes, which may Impose greater restriclicns on
redempiions than those mposed by the Trust. This may include offenng less frequent redemption dates than
afe offered by Ihe Trust 1o 8% unithclders.

Tha Trust provides for the subscrnption and redemption of units and |t is therefore exposed (o the lguidity risk
associated with unitholder redempdions In sccordance with the terms & the Prospecius. These lems nclude
the discraton (o pay redemption distributions in cash or in kind or o Bmit redemptions 1o 105 of the Net Asset
Valve on any dealing day. Whera redemplion disltibutions are in kind the unilholder may request that the
Invastiment Advizor sefl the assels and distnbute the cash proceeds lo the unitholder,
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12, Financial Investments and Associated Risks (continued)

{b) Liguidity Risk {continued)

Tha Trust's prospecius provides for the daidy subscription of units and the daily redamption of shares. The
Trust is therelore exposed to the Bquidity risk of mesting unitholder redemplions.

The folowing lable sets forth details of the unttholders with holdings qgreater than 10% of the Trusts' net assals, As
at 30 November 2012 the Trust's investment in the Master Portiolo is 11.51% (as al 30 November 2001 14.82%).

Goldman Sachs Emerging Markets Debt Local Feeder Fund:

30-Mov-2012 30-Now-2011
Unithoider 1 50.00% Unitholder 1' 49.54%
Unétholdar 2° 42 00% Uinithalder 2' 42.10%
Otnar Unitholdass B.00% Other Unilholdears B,36%
Total 100.00% Total 100,00%
'Shareholder Is a Distributor,

Mot unitholders are shown in order of holding at the specific year end so unitheider 1 on 30 November 2012
may nol ba the same as unithcider 1 on 30 November 2011,

The tablas below detall the Fund's cashilows of W's linancial Babilities by contraciual malurity based on the
eadies! polantial sellamanl Amounts due in less than 1 year are shown al thair carying amournts as the
impact of discounting ks nat sigrificant.

Goldman Sachs Emerging Markets Debt Local Feeder Fund

30-Mov-2012

Less than 1 Greater tham 1 Total USS
Financial liabilities USS Year Year
Bank Overdrafl 938 - 338
Payabla for invesiments purchased 554 604 554,604
Payable for units redeamed 1,253,442 - 4,253 442
Investment Advisor feas payable 432 421 432,421
Administration and Trustes fess pavabia 6,208 - 6,208
Ciginbulor and Agent Mamber fees pavatie 449,237 - 445 237
Transfer Agent fees payable 17,704 - 17,708
Audit fees payabla 22,1593 - 22,183
Unithedder Servicas Agant fees payable 1,671 - 1.671
Lagal fees pavable 35838 - 35,938
Printing Feas payabla 32,188 - 32,198
Cther liabilities 7,528 - 7528
Redeemable Parlicipeting Unils F23,166.888 - 323.166.880
Total Financial Liabilities 325,980,973 - ﬂﬁm.ﬂi
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12. Financial Investments and Associated Risks (continued)
{b) Liguidity Risk {continued)

30-Nov-2011
Less than 1 Greater tham 1 Total US$
Financial iabilities US$ Year Yoar
Payable for invesiments purchased 464,208 = 464,208
Payable for unils radesmed 108,740 - 108,740
Investmiant Advisor foes payabla 894,231 - 04,231
Adminisiration and Trustas fees payable 8,180 - 5,180
Distributor and Agent Membar lees payable 445,780 - 445 THD
Transfer Agent fess payable 18,158 - 18,158
| Auidit faes payable 21,178 - 21,176
Unitholder Servicas Agenl foes payable 33483 = 3343
Legal fees payable 32,385 # 32,395
Printing Fees pavablo 21,731 - 21.731
| Other liabiiias 4,265 - 4,265
Raedesmable Participating Units 314,079,981 - 314.079. 881
Tolal Financial Liabilities 38,101,207 - 316,101,207
{g} Credit Risk

Crixdit risk ks the risk that ona party 1o a financial investment will cause a financizl loss for the other party by fading
to discharge an obligation.

Tha Master Partfolics Investment Advisor has adepled procedures to reduce cradll risk refated to ils dealings with
counterparies. Belfore transacting with any counterparty, the Irnvesiment Advisor or its relaled panies evaluate
both eredil-worthiness and reputation by conducling a credit analysis of the parly, thesr business and resutation,
The cradit risk of approved counterparties is then monitored on an ongoing basis, incuding periodic reviews of
financied statements and interim financial reports as neaded,

The Trust is sebject to a number of rsks relating 1o the insolvency, administration, Bouldation or other formal
prolection fram creditors (CInsolvency™ af the Trustee. Thesa risks inchude withou! limilation:

(i} The loss of 8l cash held with the Trustee which (s rol baing Ireated as clienl money both at the level of tha
Trustes {"client money™).

{il} The loss of all gash which the Trustes has failed to ireet as client money in accordance with procedures (if
ary) agraad with the Trust.

(i} The lcss of some or all of any securifies heid on trust which have not been propedy segregated and so
idertified both at the level of the Trugtee ("nust assets”) or client money heid by or with the Trustes.

(v} The loss of some or all assels due lo the incormect operation of accounts by the Trusles or due lo the process
of idaentifying and transfardng tha ralevant Trst Assets andior clent money Including any deduction 1o mest
the administrative costs of an insavancy.

(v} Losses caused by prolonged defays In recesving ransfers of balances and regaining contral ever the relevant
assets.
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12.

(=)

{d)

Financial Investments and Associated Risks {continued)
Credit Risk {continued)

An inschvency could cause severs disruplion bo the Trust's inwesiment activily. In some circumstances, this could
causa the Direclors of the Manager (o temporarly suspend the calculation of the Met Assel Value and dealings in
Units,

At 30 November 2012 and 30 November 2011, the following financial assets were exposed to credit risk:
Investmenls, cash and clher recenvables, The carmying amourts of financial assets best reflect the maximum
cradil sk exposure al lhe reparting dale,

Thea meaxEmum éxposurs o credil sk as al tha reporling dale can be analysed as follows:

Goldman Sachs Emerging Markets Debt Local Feeder Fund I0-Now-2012 30-Now-2011
Assets Us$ uss
Invesiments 324,174,736 315,526,604
Cash - 564
Recaivable for fund units sold 550,380 572,023
| Recaivable for investments sald = 1,265,877 1.824 |
Total Assots 325980973 316,101,207

Tha tablas balow st forth concanirations of counterparty or issusr cradil risk greater than 5% of the nat assels
atlributable 1o hokiers of redeemable participating units:

30-Mow-2012 A0-Nov-2011
Y of % of
Institution Capacity Mot Assots Nat Assets
Geldman Sachs Funds, SICAV - Goldman
Sachs Growth & Emerging Markets Debt Local | Collective Invesimeant
Portfolio Schame Counterparty 10031 100.46

Mo coumterpariies or issuers are rated below nvestment grade. Counterparties or isswers are either rafed
irvestment grade in thedr own fight or if net rated then an entity in the corperale family tree has such a rating and
the Credil Risk Management and Advisory department of the Investiment Advisor bekeves there is strong Implicit
support from the rated entily 1o the countesparty.

Additional Risks
I}  Concentratron Risk

Thae Trust may inves! in 3 limited number of invesiments and invesimant themes, A consaquence of a Bmiled
number of invastrments is that performance may be more favourably or unfavourably affected by the performance
of an individual irvestment.

(i) Operational Risk

Oparalional risk is the poteniial for loss caused by a deficiency in infosmation, communications, ransacticn
procassing and sefllement, and accounting syslems. The Trust's sarvice providers as shown on page 2, maintain
controls and procedures for the purposa of helping to manage operational risk. Reviews of the sarvice levels of
service providess are parformed on @ regular basis by the Invastimant Advisar, No assurance is glven that (hese
measures will be 100% affectiva.
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1.

13

14,

15

186,

Financial Investments and Associated Risks {continued)

Additional Risks [continued)
(i) Legal, Tax and Regulatory Risks.

Legal, tax and regulatory changes could occur during the duration of the Trust which may adversely affect the
Trusl.

With respect fo fax, the Trust may be subject to laxallon on capilal gains, Interes! and dividends in certain
Jurisdictions where the Trust invests,

The interpretalion and appScability of the tax law and regulations by tax authorites at times may not be clear or
comnsislenl. Tex obligalions where probable and estimable are recorded es Eabfilies. Mowever, some tax
abligations are subject to uncaraknty and may resull in additional tax Eablitles, inferezt and penallies paszed on
future actions. Interpredations or judgements of these authoriles covering current and pas! tax posilions.
Accounding standards may alzo change, craaling of remaving an obligatlon for the Trust to secrue for 8 polentkal
tax liabity, Consequently, f is possitle that certaln potential tax obligations which currently are nal probable may
becama 5o which may resull in addiional tae linbilities for a Trust in the future and these additional Rabilies may
be material, Because of the foregoing uncerainties, the NAV may not reflect tha tax llabllitles uliimataky borme by
the Trust, including at the ime of any subscriptions, redemplions o exchanges of intarests in the Trusfi, which
could have an adverse impact on investors al thal tima,

Additional detalls of risks not disclosed in these Financial Statemenis can be found in the Prospectus.

Credit Institutions
Cash are held at the following Institulions:
Counterparty 30-Now-2012 3I0-Now-2011
Usa Uss % of Net (13 % of Net
Assots Assels
State Strest Bank and Trugt Company a) - - 564 0.00%
Tolal cash - - 564 0.00%
a) Unresiricled Trustes Cash Account.
Bank Overdraft
Bank overdrafls are helkd al the following Instilutions:
Counterparty 30-Now-2012 30-Nov-2011
Use uss % of Net uss % of Mot
Assols Assels
State Sireel Bank and Trusl Company A G938 (h.0D% - -
Total cash 938 0.00% . .

a) Unrestricted Trustes Cash Account.

Cash Flow Statement

The Trust has elecled to apply the exemplion avaslable o open-ended invesiment funds under FRS 1 (revised
1095) *Cash Flow Stalements”, not to prepare a cash fow statement,

Staterment of Changes in the Portfolio
A Stlatement of Changes in the Portfclio is available, from the Administrator, free of charge, upan request.
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17.

18,

18,

1.

23.

Exchange Ratos

Thae follewing exchange rales (against the USS) were used to conwerl the invesimenis and other assets and
liablities denominated In currencies other than the USS:

Currency I | 30-Now-2012 30-Nov-2011

uss Uss

Eurn (EUR) P 0.759201 0.753182

Japarese Yen (LPY) &2 670000 T8, 145000
Soft Commissions

The Trust did not entor into any third parly soft commission arrangements or pay commissions for research amvdior
moacution for the year andad 30 November 2012 or the year ended 30 November 2019,

Contingent Liabilities
Thana wana no contingent liablities as at 30 Movember 2012 and 30 November 2011,

. Prospectus

The latest prospecius of the Truat was lasued on 19 December 2007, with the tlest amendmant dated 12 July
2018,

Subsequent Events
There have peen no significant evenis affecling the Trust since 30 November 2012
Indemnifications

Tha Trust may enter Inte contracts that contain a variety of indemnifications. The Trust's maximum exposure
under these amangements ks unkngwn. However, the Trust has not had prior claims or logsas pursoant (o these
contracts and expects the rsk of loss to be remote,

Approval of the Audited Financial Statements
The Board of Directors of the Manager approved the audited finencial statements on 13 March 2013,
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Goldman Sachs Glebal Funds
Goldman Sachs Emerging Markets Debt Local Feeder
Schedule of Investments
As at 30 November 2012

Invastments = Long

Fair Valua % of
Holdings Description uso Nat Assets
Collactive Investment Schemes
Umited States Dollar
Goldman Sachs Growth & Emarging Markeis Debt Local
35083 846  Portfolio - Class “IX0" Share Class ™ 24,174,735 100.31
Total Collective Investment Schemes 324,174,736 100.31
Taotal Investmenis — Long 324,174,736 100.31
Total Investments
Investmeanis - Long 324,174,736 100,31
Other Assets and Liabililies {1,007 84T} (0.31)
Mot Assels Attributable to Holders of
Redeemable Participating Units 323,166,889 100.00

The above security i a transferable sacurity dealt on a requlated markel.

M 5 related pary to Geldman Sachs Global Funds.
® Effective 11 June 2012, the Goldman Sachs Global Emerging Markets Debt Local Porifolic had 3 name change
to Gakiman Sachs Growln & Emerging Markets Debt Local Porffolio,

The accempanying notes form an integral part of the financial stataments.
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2,803,842,035263, 701, 343

515,951 48,525
38,293,944 3,601, 545
15,316,911 1,440,555
2,787,679 262,181

424,328 39,908
7,876, 330 740, 769
4,417,473 415, 463

31,709 2,982
38,740, 381 3,643,533
1,890, 980 177,847

230, 649 21,693

2,914,368,370274,096, 345
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82,356
15,605, 383

32,076,650
33,422

1,402,669

39,974,606
3,361,779
1,755,729

30
3,899,363

190, 375
45,086
36,215
172,927
28,293
66, 044
17,639
11, 413
13,631
34,138
2,666
94,108

7,746
1,467,686

3,016,809
3,143

131,921

3,759,612

316,175
165,126
3
366, 735
17,905
4,240
3,406
16, 264
2,661
6,211
1,659
1,073
1,282
3,211
251
8,851

98,904,522

9,301,970

2,815,463,848264, 794,375

2,815,463,848264, 794, 375
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284,542 26, 761
132,169, 146 12,430, 508
739,314 69, 532
14,483,628 1,362, 185

147,676, 630 13,888, 987

10,0609 947
20,238,228 1,903, 405
1,037,984 97,622
236,815 22,272
85,277 8,020
394,047 37,060
27,532 2,589
350, 448 32,960
40,537 3,813
113,147 10,641
42,302 3,979
61, 855 5,817
11,843 1,114
241,083 22,674
22,891, 167 2,152,914
117,682 11,068
23,008, 849 2,163, 982
258,002 24,265
124,409,779 11,700,740
77,710, 660 7,308, 688
(214,528) (20, 176)
(64,516,624) (6,067, 788)
11,194,737 1,052,865
24,174,245 2,273,588

158,157,925 14,874,753

(33,422) (3,143)
515, 951 48,525
13,678,554 1,286, 468
17,958,831 1,689,028

190,277,839 17,895,631

338,861, 863 31,869, 958
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2,129,668,586200, 295, 331

139,711,311 13,139,849
1,226,976,333115,397, 124
(861,583, 183)(81,031,898)
338,861,863 31,869,958
(158,171,062)(14,875, 988)

20121

30

2,815,463,848264, 794,375

2,815,463,848264, 794,375
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-3.33%

54,310E060grande Real Estate Grou@NYtd.7.500%/01/2084605, 5B.031

16,546, 0BMpbOBas Publicas de Medel ICOPESREB. 379%/ 02/ 201201, 264, 8436

10,950R8886ft Oi | Co. Vi a Rosneftuégter4n.a1t9ig)o%1/aol3/inor]zajzr?01%4’DSBQ

343, 900RUOSOSOi an Agricultural Bank ORWBE Vi7a 5R2H 0Ca/p2ioldd, 1S9A D120
819, 400RuU0s0OsOi an Agricultural Bank ORBE Vi8a 7RSIH® 0Cka/p2 02, 88 0A D585
37,959, 87865

117, 640An0e0r0i ca Movi l SAB de CV-SerMxXN 126.450%/ 12/ 20832235, 4B.733

10,000TpAaAsnet SOC Ltd. ZAR 9.25Q%/ 11/2017254, 107.30 5
87,000TPpAaBsnet SOC Ltd. ZAR 10.5000® 09/ 20110, 546, 6081
21,000TpafAsnet SOC Ltd. ZAR 10.80064 11/ 2023852, 10..11 0
8,000,Tr0a@OKsnet SOC Ltd. ZAR 9.500%/ 08/ 202967, 7806. 03
16,620, 675809

97,604,159 ) 93,821, 3383

-48.07%

9,770,M000entine Republic Gover hieARS | nt5e r8ma3%/0ln2a/| 2 0B303n7d1 0 , 907.90 6

94, 205B0Aa0il Letras do Tesouro NaBRlbnal7. 16D0%/ 01/ 20443, 405, 2958
22,267B0oAanil Not as do Tesouro NacBRInal -65er0iQe%s/ 0B8/ 2 0216, 352, 496 4
16, 799B0Aadil Not as do Tesouro NacBRInal -65er0iQe%s/ 0OB5/ 20119, 900, 8§15 1
37,296B0bagil Not as do Tesouro NacBRInal -65er0ide%s/ 0B8/ 2 042D, 398, 3286
87,977B0bagil Notas do Tesouro NacBRInal 1%e00001% OF1/ 20413, 812, 17488
26, 385B0oAanil Notas do Tesouro NacBRInal 1%e00001% OFl1/ 201138, 578, 9988
26, 966B0AaBi |l Not as do Tesouro NacBRmInhal 1%e00001% OF1/ 201231, 837, 0089
97,286B0OABI I Notas do Tesouro NacBRIhal 1Ge0001% OFl/ 20828, 664, L0T6

261, 949,%8.1%0

2,482, 5930,n902s5 de | a Tesoreria de | aClRRpub3l.iOc0aDb %/ 01/ 2055187, 60..919
4,920, 00BO,N000s0 de | a Tesoreria de | aCIRR pu b6l.i0c0ad %/n0 1p/e2s0d2€2, 800, D6 3 8
1,595, 00B0o,nN000sO del Banco Central de ClbPI| e 6erd OFDIs/00s2/ 2031 478, 706.312

19, 466, 64469
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1,845, 000,/000mbi a Government I nternaC®OPnal2Bo06a02 10/ 2015246, 46.104
4,883, 000,I000mbi a Gover nment I nternaC®OPnal2Bo6a02 10/ 2085298, 807.312
3,406, 00@0,/000mMbi a Gover nment I nternaC®OPnal4 . Borm@db/ 03/ 2023898, 140.107
22,865,006l 6mbi a Government I nternaC®OPnal9. BB/ 06/ 201297, 612, D250
26,055, 9903

2,900, 50Hu,nN0g0a0r y Gover nment Bond HUF 8.000%/ 02/ 2011%, 999, D350
4,398, 90HU,N0g0a0r y Gover nment Bond HUF 7.75@%/ 08/ 20215, 214, B0Z5
70, 0B0ngary Government Bond HUF 5.500a%/ 02/ 2016 318 0.00
2,906, 35HU,N0g0a0Or y Gover nment Bond HUF 6. 75@%/ 02/ 20137, 647, D428
9,422, 92Hu,n0g0a0r y Gover nment Bond HUF 6. 75@%/ 11/ 2044, 339, 0558
337, 000Hu0n0glar y Government Bond HUF 6. 502%/ 06/ 2019562, 110.206

94,762, B3@7

26,9461 08Py Coast Government)inted$Rt75%0%l 53BB/HR02 2082 588, D287

956, 740Me2x0i0c an Bonos MX N 6. 500/ 06/ 20R®, 297, 2482
107, 284Me4x0i0c an Bonos MX N 7.500%/ 06/ 2087465, 107.43 4
42,651M6R8Dcan Bonos MX N 8.508%/ 05/ 2029071, 36B6.814
188, 542Melx0i0c an Bonos MX N 7.75Q@%/ 05/ 20136, 707, B8B9
269, 131Me8x0i0can Bonos MX N 10. 00004 11/ 208%, 340, A4D4
295, 221Me8x0i0c an Bonos MX N 8.500%/ 11/ 20888,159, 1180
349, 429Me0x0i0c an Bonos MX N 7.750%/ 11/ 2034®, 870, 4230

197,911,73.6@3
2, 279 ,P0e0rOu Government Bond PEN 9. 910%/ 05/ 2015026, 00.104

425, 000RPN0IOIO ppi ne Government |IntermPlARP i omMald5B8dm/do1/ 201211, 328, 994@0
988, 000RPN0OIC ppi n Go ment I nterPHAR i omBal9 0BdE/dl 1/ 20242, 706, 04838
257, 000Ph0i0IC ppi n Government IntermPlARIi onbal25B0m/do1/ 2036 436, 206.826

43,471, 2954

(0]
<
-
=}

(0]

80, 667P6IF&nd Government Bond PLN 3.00@%/ 08/ 202, 049, D586
14,300pP6DANnd Government Bond PLN 5.75@Q%/ 10/ 20%1166, 34.318
24,751pP6Ba8nd Government Bond PLN 2.75@%/ 08/ 20833570, 66B.031

40,786, 1545
30, 7T00R6MANIi a Government Bond RON 5.90@%/ 07/ 2087545, 8K.430
3,760,000venia Government Bond EUR 4.629%/ 09/ 2024394, 60/.516

9,210,0I000venia Government I|InternaWl$bDnals5.BoOmdb/ 10/ 2082085, 407.83 2
13,480, D538

134/195



EDINETOOOO
o o o o o o o =S 25
ooooodooodoooooodd

2012 11 30

260, 600S00u0toh Africa Government BondAR 7.75@%/ 02/ 202®8B, 819, 83200
213, 285500u0to0h Africa Government BondAR 10. 5001% 12/ 20>, 089, 3287
115, 285500u0toh Africa Government BondAR 10. 5001% 12/ 20126, 264, 019 8
117, 940500u0toh Africa Government BondAR 7.002%/ 02/ 201311, 943, 8§92 2
72,6805600h Africa Government BondAR 6.256%/ 03/ 2086423, 80.623
200, 220So00u0toh Africa Government BonadAR 8.75Q@%/ 02/ 2048, 869, D431
118, 410,8.9271

425, 000Bamnokdo of Thail and THB 3.3086%/ 04/ 2013%, 933, 9449
148, 600T,h0a0i0l and Government Bond THB 5.250%/ 05/ 2054005, 60.418
, 725, 06T6h,a0i0lland Gover nment Bond THB 3.622%/ 05/ 209®, 312, 601
1,087, 60T0h,ai0l0and Government Bond THB 3.128%/ 12/ 203%,662, 8827
70, 400TBADl and Government Bond THB 4.128%/ 11/ 2026377, 100/.908
497, 600T,h0ali0l and Government Bond THB 3.2504%/ 06/ 20167, 292, D96 S8
1,269, 12T4h,a2i0l3and Government Bond THB 1.200%/ 07/ 20&L2, 342, 4060
117, 000T,h0a0i0l and Government Bond THB 3.650%/ 12/ 2031872, 5B.314
257, 100T,h0a0i0l and Government Bond THB 3.628%/ 06/ 20833386, 2B.530
355, 700T,h0a0iol and Government Bond THB 3.58Q%/ 12/ 201217, 330, D720
229,515,8.4155

33, 700T00bRey Government Bond TRY 5.800%/ 07/ 2018, 204, 89865
54,500T00Rey Government Bond TRY 10. 00024 12/ 203113, 704, 3903
38,650T00Rey Government Bond TRY 8.00@%/ 01/ 20224, 102, #9278
111, 740T,u0rokley Government Bond TRY 9.000%/ 03/ 20614, 858, @580
93, 040T00ORey Government Bond TRY 7.50@%/ 09/ 2053%#, 429, 3980
24, 000T0DODRey Government Bond TRY 9.00@%/ 01/ 20114, 504, D561
37,380T00Rey Government Bond TRY 9.000%®/ 03/ 2023, 030, 4382
23,200T0DRey Government Bond TRY 10.501084 01/ 2012%, 661, 8486
33,200T00Rey Government Bond TRY 9.500a%/ 01/ 20212, 841, D378
10, 100T0ORey Government Bond TRY 8.500%/ 09/ 2082296, 70L.622
271, 635,9.185

1,315,350, 318 ) 1,353,3188709

-4.87%

136’938Goldman Sachs US$ Liquid Reserves Fund (X

) . 136, 938,46.987
Accumul €t a(ef§()g)

136,938,698 ) 136, 938,46.987

1,549,893, 175 ) 1,584,0766627
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-0.14%
25,500ca06rpillar Financial ServicChK 1.350%/ 07/ 2083053, 7®.414
4,034,956 ) 4,053, 7®.414
-29.36%
2.900 BOrO%ZiI Not as do Tesouro Nacéﬁlpal GS.eOrOi(le%/BO'SC/rZEOdAIOtO74,3([).214

'Sui sse

11,276,0Q06| 6mbi an TES-Citigroup Fun@®mg, 11n@0D® 07/ 20830196, 00.729
4,360, 00o,1000Mbi an TES-Citigroup Fun@Omg,11n@0OD34 07/ 2034196, 504811
27,653,080 8MBian TES-CitigrotdP Fun@PRg, 11 n25D30641404 201%B, 540, HO5 9
26,914,080 8mMBian TES-CitigrotdP Fun@PRg,11n25D3H41404 2011%8, 018, BOB7
49,951, 3636

3,019, 8 ORDe pOudbOl i c f Costa Ric CRC 11. 13089 03/ 2068276, 200.722
1,522, 4 0R0e pOudhll i ¢ f Costa Rica CRC 9.20Q%/ 03/ 2029920, 30.511
9,196, 5B.233

87,350EQ0pt Treasury Bills-CitigrB@p Fuwndiomys/ 02n/c201NB, 881, 66@9
471,200, 00n0d,o0n0e0s i a Treasury Bond-beultBRhe 7B 00K W 51/4240R%2, 841, 1285
48,700, 00AdBABsia Treasury Bond beutBRhe 7B PP % & 51/4240a87 595, 706.62 0
36,100, 0PAdBABsia Treasury Bond-"beultBRhe 8Ba2rbkl T P 61/4240532 645, 22.91 6
242,000, 0I0n0d,00n0e0s i a Treasury Bond-JPMobDRanlCha®8leRr4dBlarn/k2 0947, 352, 288 8
172,900, 0I0n0d,00n0e0s i a Treasury Bond-JPMobDRanlCha®8le®4Blarn/k2 O1A7, 686, 07 7 7
54,704,000d0A6sia Treasury Bond-JPMobDRanlCh%B81894Blasn/k2 ONBA) 3 4 2, 306.73 0
38,307,000d0A6sia Treasury Bond-JPMobDRanlCh%B81894Blasn/k2 ONGA) 8 4 1, 8®R.32 1
112, 200, 0I0n0d,00n0e0s i a Treasury Bond-JPMoDR an 6Chea3sde% /Bla5n/k2 ONBR3, 364, 04 @ 4
28,237,ob£)98883'a Treasury Bond-JPMoggan ,Chaseey Baghk, Nf, Agtdt Azp a1 2

¢,
38,792, 0pBo8BEs @ Treasury Bond-JPMoggan oChassay, Bashk, Ny 274 Aos21s

151, 230,%.53%8

28,800Mabaysia Government Bond MY R 3.1917%/10/2085492, 70.934
29,930Mabaysia Government Bond MY R 4.012%/ 09/ 2010/, 168, D586
154, 400Ma0l0a0y si a Government Bond MY R 3.318%/ 10/ 2050, 902, 3081
104, 725Ma0l0a0y si a Government Bond MY R 3.58@%/ 09/ 20348, 850, 0624
133, 525Ma0l0a0y si a Government Bond MY R 4.372%/ 11/ 204, 520, 45565
121, 650Ma0l0a0y si a Government Bond MY R 4.160%/ 07/ 2041, 992, 4149

193, 926,6.1809
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901, 700NiO00r i a Treasury Bond-‘Géut sNGN Ban k0 0D /10424/p20 53 594, 200.82 0
873, 000Ni000 i a Treasury Bond-‘Géut sNGN Ban k0 OM/10444/A20 53 314, 56.419
442, 6008000 i a Treasury Bond-‘Géut sNGN BOn k0 0M/10474/p20 23 615, 908.90 9
178, 839Ni00e0r i a Treasury Bond-B&ut sNGM BAGA K3 ARWW104/A2022380, 70405
1,628, 40\0,g%00 a Treasury Bond-JPMSINGN CHa D O/ nk2 /N2A011{Bs H {1, 91 B6
24,966, 9189

1,712,Pe0rOuvi an Government I nternaPEMNal4 . BldOMd®/ 09/ 201872, 84. 02
1,712 ,Pe0rOuvi an Government I nternaPEMNal9.BPaddd/ 05/ 201570, 8007. 03
147, 164Pe0rOuOvi an Government I nternaPEMNal7.BodmMdn/ 08/ 207210, 062, @6 52
16, 197P6b0HAavi an Government I nternaPEMNal8.RIOMID/ 08/ 20836693, 810.731
16, 325P6eBHQaavian Government I nternaPEMNal6.BPobMdd/ 08/ 2031817, 6B.228
9, 040,Pe0r0uvi an Government I nternaPEMNal6.BbMdd/ 02/ 2042294, 14515
93,311, 3881

, 003, 70(32,“,)Sosoioa” Federal Bond - OFZ-@igi 9770 Uk, ofed)"ed7 " Ipne 380, 1021
1,140, 68R0y,s0sOican Feder al Bond - OFZ-RUEBdi t7.3$wWils%/e0 3/ 20378, 696, 498 B4
, 605, 6 8R0u,s0s0idan Feder al Bond - OFZ-RURBdi t7.3WiA%/e0 2/ 208M0, 419, 3541
298, 600RUOSOsOi an Feder al Bond - OFZ-RUEBdi t7.3wWi@s%/e07/ 2012®@, 138, 8336
588, 170Ru0s0sOi an Feder al Bond - OFZ-RUEBdi t8.SwbiGs%/e02/ 2020/, 828, D84 4
145, O0OORuW0s0sOi an Feder al Bond - OFZ-®E@Bt s c’he3 5Ba2/k0 AR 046 791, 9B.317
234, 050RW0s0s0i an Federal Bond - OFZ-BWUBt s c’h S 0Flan/ KO 38 2 01 %985 2, 3®.32 8
279, 460RWs0s0i an Federal Bond - OFZ-BWUBt s c’h b OF2/ KO 7TA G2 012424408 8, 904.33 4
294, 0O00RUOSOsOi an Feder al Bond - OFZ-R$BC Banks0P/c0.2/ 20120, 411, 0837
379, 500RuU0s0s0i an Feder al Bond - OF Z- RPBlor gra m3 5@h2a/sOel /B2a0ilk6, SA 1, ©4 @5
293, O00ORUOSOsOi an Feder al Bond - OF Z- RPBIor gra m3 5@hZa/ sOel /B2aOnk6 6N8A3 , 00L.03 4
935, 500RU0s0sOi an Feder al Bond - OFZ-RW®BIor gfanb 0@ha/s0e3 /B2a0RIK3, M X 6, @9 4 2
276, 409,9.783

295, 900Bamnokd of Thail and THB 3.220%/ 03/ 20396659, 00.334
789,139,281 ) 826, 60720986
793,174, 237 ) 830,6612481%0
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-5.94%

870, O0boOmpanhi a Energetica de SaoBRlaul ®.750%/01/201%524, 226. 02

210, 000, OHDOONn,g0kdoON g & Shanghai Bankingl TRrplQ. L5134 05/ 202166, 048, 888 2
175, 000, OH)OOn,g0k0oON g & Shanghai Bankingl TRrplQ. 0010324 07/ 20217, 949, 7738
152, 66 0Me0l0cbOo0 Cr own Entertainment LENH 3.750%/ 05/ 202448, 427, 0787
72,425, 2337

326, 348Pe5t0r00l eos Mexicanos MX N 7.65Q@%/ 11/ 2027, 009, 8096
232,000, OB0aOr,cOl0a0y s Bank Pl c. I DR 10. 00104 07/ 202197, 098, 12D 3
45,000, 0BBRBCEOBank Pl c. I DR 11.00109 11/ 2080408, 20..42 3
3,159, 000D OBank PFlc. 144A NGN 0.00a%/ 08/ 2018, 403, DOB6

24,80050a0Adard Chartered Bank GHS 21.00084 10/ 2011%, 254, 8737

67,164, 22B9

150, 988, 832 ) 167, 223 ,%8.804

-0.73%

135, 000000mMiONi can Republic InternatbOmal 1Bo@80& 06/ 2021027, 9M.014
400, 900DOONMDIONi can Republic InternatbOPal 18098024 02/ 20122, 300, 87214
110, 350000i0ni can Republic Inf® natP@Ral l60dQ8P4140 2029805, 9®.010

19,134, P83 8

220, OOONiOgOeOr i a Gover nment I nternatN@Mal OBOMd2 %/ 02/ 2013359, 30.605

18,592, 245 ) 20,493, 9983
169,581,077 ) 187, 717 ,64.787
-7.15%

159, 851BNIP61IPari bas S. A. USD Time D@®bDsito. 110%/ 12/ 2053, 851,51.6618
41,535588bete Generale USD Time DE$bDsi t0. 170%/ 12/ 204122, 535, 2887
201, 386, 74.4165

201, 386, 446 ) 201, 386, 74.4165

2,714,034, 0935 ) 2,803,843290398
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- (0. 00%)
(99YS Treasury Bond 10YR 19/03/2013 (13,219,594, 47(70.00)
(23S Treasury Bond 30YR 19/03/2013 (3,447,84400,96¢0) 00)
(23S Treasury Bond 5YR 28/03/2013 (2,866,554()1, 07(80. 00)
(36US Treasury Bond Ultra Long 19/03/20@083,968,12%14,906) 00)
(25,502, 11(733, 42D2) 00)
(33,42D) 00)

-0.02%

4,703, 00BOFRLOFi nance CLP Bond Forward 10/01/20138,724 8,7240.00
10,744, 0B6S0B8Dnance CLP Bond Forward 10/01/ 2013 0 0 0.00
23,976,0B8s5080nance CLP Bond Forward 10/01/20123%49,216 249, 2106. 01
10,148, 0B8s0B8Dnance CLP Bond Forward 14/01/20013%4,274 144,270.01
4,928, 00BOFRLOFi nance CLP Bond Forward 16/01/20131, 000 71,000.00
16,426, 0BB8s0BDnance CLP Bond Forward 16/01/201482, 737 42,73D.00
515,951 515, 950.. 02
515, 950.. 02

-0.22%

( ) ()

MY R 40, 274,685USD 13,194,000 03/12/2012 55,341 0.00
RUB 416, 282, 391WSD 13,233,000 03/12/2012 247,8660.01
T WD 766, 880, 528USD 26,295,000 03/12/2012 100, 0070.00
UusD 16, 357, 733 BRL 34,019,591 06/12/2012 229,0820.01
I DR 255,582, 756, OW0D 26,532,000 10/12/2012 105,7490.00
KRW 28,815,343, 9P868D 26,532,000 10/12/2012 68,429 0.00
MY R 81,075, 424USD 26,532,000 10/12/2012 136,7690.00
PHP 1,087,332, 05WSD 26,530,000 10/12/2012 81,792 0.00
UusD 9,877,000 KRW 10,698, 766, 40100/ 12/ 2012 603 0.00
PHP 1,099,674, 38,LSD 26,658,773 13/12/2012 265,2930.01
UusD 41,359, 086BRL 84,876,236 14/12/20121,162,388.04
KRW 27,136,559, 788D 24,855,762 17/12/2012 183,7020.01
CzZK 1,756,026, 90BUR 69, 405,005 19/12/2012 336,6710.01
EUR 53,008, 025CzK 1,325,971,30@9/12/2012 526,3330.02
EUR 118,772, 799USD 153,965,05319/12/2012 423,2820.01
HUF 19,649,029, 7TEBR 68,393,320 19/12/20121,867,970.07
HUF 1,398,928, 20P0L N 20,172,000 19/12/2012 87,487 0.00
HUF 8,245,421, 57WSD 37,477,378 19/12/2012 612,8530.02
LS 343,404, 553USD 87,733,816 19/12/20122,146,349.08
I NR 2,013,095, 43wLSD 36,239,360 19/12/2012 672,6090.02
MX N 61, 105, 000JPY 365,407,90019/12/2012 294,1950.01
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MX N 6,557,971, 42USD 505,452,58819/12/20121,476,996.05
PLN 146,800, 846EUR 35,238,000 19/12/2012 588,8390.02
PLN 792,787,937USD 242,298,69619/12/20128,245,70D.29
SGD 70,037,220USD 57,224,842 19/12/2012 149,3410.01
TRY 870,381, 883USD 480,649,60319/12/20125,449,038.19
uUsD 78,161,687JPY 6,183,322,3729/12/20123,211,998. 11
uUsD 132,327, 608ZAR 1,149,637,4309/12/20122,677,42D.10
MY R 53,425, 050USD 17,425,000 21/12/2012 144,9280.01
RUB 1,276,236, 15BSD 40,671,234 21/12/2012 519,2680.02
cop 65,213,824, 008D 35,714,158 17/01/2013 58,521 0.00
| DR 346,999, 611, 80D 35,870,811 17/01/2013 247,3720.01
MY R 368,666, 396USD 119,971,69117/01/20131, 148, 49D.04
RUB 3,029,249, 03BSD 96,603,655 17/01/2013 723,9860.03
uUsD 26,074, 605BRL 53,484,230 17/01/2013 861,7510.03
uUsD 14,730,567CLP 7,084,666,3467/01/2013 73,485 0.00
PEN 80,453, 779USD 31,023,707 18/01/2013 152,3270.01
I NR 3,700,649, 39W0SD 66,723,451 22/01/2013 749,0570.03
I NR 1,171,174, 26WSD 20,847,000 29/01/2013 482,8570.02
MY R 142,428, 477USD 46,585,483 29/01/2013 174,6920.01
MY R 197,361, 180USD 64,314,970 31/01/2013 472,4140.02
CNY 483,925, 542USD 76,518,816 04/02/2013 570,0790.02
CNY 499,195, 613USD 79,231,071 05/02/2013 288,7490.01
THB 289,749, 240USD 9,405,000 07/02/2013 900 0.00
PHP 1,141,676, 62BSD 27,827,107 19/02/2013 220,9620.01

38,293, 944. 36

( ) ()
uUsD 13,187,520MYR 40,274,685 03/12/2012 (61,8220)0.00)
uUsD 13,363, 801RUB 416,282,39103/12/2012(117,065%0.00)
uUsD 26,344,230TWD 766,880,52803/12/2012 (50, 777)0.00)
BRL 34,019,591USD 16,687,012 06/12/2012(558,361{p.02)
T WD 1,153,385, 50USD 39,799,071 10/12/2012 (93, 407)0.00)
uUsD 26,466, 000MYR 81,245,591 10/12/2012 (258, 744p.01)
uUsD 24,688, 000PHP 1,015,451,6643/12/2012(173,984p.01)
BRL 114,702,589SD 55,201,000 14/12/2012(878,782p.03)
EUR 43,664, 000HUF 12,462,196,58179/12/2012(812,676D.03)
EUR 25,181, 632PLN 104,813,24219/12/2012(391,414p.01)
JPY 3,698, 476, 34USD 45,976,000 19/12/201%1,145,786) 04)
uUsD 23,913, 216CNH 150,342,39219/12/2012(251,289¢9p.01)
uUsD 43,046,899CZK 850,821,96319/12/2012(827,738p.03)
uUsD 164,306, 818 UR 127,407,53119/12/20121,305, 488) 05)
uUsD 44,669, 524HUF 9,909,562,5809/12/20121,108,3Q09) 04)
uUsD 88,140,965I1LS 343,404,55319/12/20121,739,19D) 06)
uUsD 20,395,000 NR 1,126,613,2909/12/2012(262,498p.01)
uUsD 324,315, 426MXN 4,239,906,1099/12/201%3,428,278) 12)
uUsD 52,194, 448PLN 168,502,72619/12/20121,057,389) 04)
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( ) ()

UsSD 56,172, 970SGD 70,037,220 19/12/20121,201,21D) 04)
UsSD 463,845, 630TRY 844,443,27619/12/20127,766,586) 28)
ZAR 2,371,555, 59BSD 273,390,52319/12/20125,938, 7(8) 21)
UsSD 69,284, 696RUB 2,168,759,71@1/12/2012(711,99Qp.03)
BRL 115,527, 802USD 55,008,000 26/12/2012(382,598pP.01)
BRL 28,940, 689USD 13,778,000 03/01/2013 (108, 469D.00)
cLP 6,437,523, 00WSD 13,357,242 17/01/2013 (39,000)0.00)
I NR 148,527, 560USD 2,783,500 17/01/2013 (73,3030)0.00)
UsSD 18,121, 116COP 33,216,005, 0007/01/2013 (99, 338)0.00)
UsSD 34,437,000RUB 1,090,189,3287/01/2013(590,016p.02)
UsSD 24,160, 000PEN 62,719,360 18/01/2013 (143, 904pP.01)
BRL 34,248, 935USD 16,238,867 31/01/2013(125,231p.01)
T WD 766,880, 528USD 26,480,681 04/02/2013 (6,856)0.00)
UsSD 7,906,433 CNY 50,518,155 04/02/2013 (141, 068p.01)
UsSD 41,287, 191THB 1,278,045,0007/02/2013 (200, 969p.01)
UsSD 12,996, 565THB 401,203,96811/02/2013 (24, 412)0.00)
(32,076, 6(510)14)
-0.49%

135, 490F1000a0t i ng ( BRL 1 rmfoinxend BIC.SONAQ % BRLO2/ 01/ 2025750, 406.21 0
28, 440FD6Ating (BRL 1 nfointed BICS.WADS5 % BRLO2/01/201592, 390. 02
1,070,F00ating (BRL 1 nfoinxed BICIS.WAYHO0 % BRLO2/ 01/ 201522, 4448. 00
25, 490FD6Ating (BRL 1 nfoinxehd BIC.SMAQ % BRLO2/01/201841, 96B. 01
77, 730FD6Ating (BRL 1 nfoinxehd BEC.SAMAY % BRLO2/01/201803, 13@B. 01
58, 770FD6Ating (BRL 1 nfoinxehd BEC.SMBAQ % BRLO2/01/201807, 360. 01
57,580FD6Ating (BRL 1 nfoinxehd BIC .SBABAQ % BRLO2/01/201728, 59®. 03
58, 460FD6Ating (BRL 1 nfoinxehd BIC .SBABAQ % BRLO2/01/ 201739, 7200. 03
82,200FD6Ating (BRL 1 nfoinxed BXKC SBABAY % BRLO2/01/2017078, 82.204
28, 000FD6Ating (BRL 1 nfoinxehd BIC.SIMAQ % BRLO2/01/201206, 630. 01
40, 600FD6AtIing (BRL 1 nfoinxed B SMEAQ % BRLO2/01/ 201764, 818. 00
7,000,F0l000ating (BRL 1 mfoinxend BXC.SHABAQ % BRLO2/01/ 201720, 129. 00
10, 000FD6Ating (BRL 1 nfoinxehd BIC.SONBAQ % BRLO2/01/ 201754, 060. 00
12, 040FD6Ating (BRL 1 nfoinxehd BEC.SBABAY % BRLO2/01/2017 118 0.00
69, 010FD6Ating (BRL 1 nfoinxehd BEC.SMIAQ % BRLO2/01/20175,1940. 00
2,555, 7 3F0i,x0e0d0 5. 160 % Floating (CLP 2 m@nOROB/@L7I/QR)2214, 6108. 00
5,300, 00F,00a0t0i ng ( HUF 6 nfoinxehd BAU.BAOR] % HUF29/09/ 201378, 03D.00
758, 030F1000a0t i ng ( HUF 6 nfoinxehd BU.BOOR] % HUFO4/ 10/ 201472, 890. 01
3,434, 40F01,00a0t0i ng ( HUF 6 moinx end BAJ.BSOIRY) % HUF11/10/ 201614, 1906. 03
683, 890F1000a0t i ng ( HUF 6 nfoinxehd B6U.BSOGR] % HUF14/10/201413, 3206. 00
323, 010FR1000a0t i ng ( HUF 6 nfoinxehd BBU.BTOR) % HUF20/ 10/ 201664, 43D. 00
61,166, 0B8Dx6803.119% Floating (KRW 3 mORWW/KOSDA)02264, 840. 01
28,395,56Dx6803.210% Floating (KRW 3 mORWHNM/IODDA)02231, 885. 00
32,195, 06Dx6803. 120% Floating (KRW 3 mORWN/KWIR®)2247, 760. 01
7,153, 0O0Fi,x0e0d0 3. 150 % Floating (KRW 3 mORMWH /KSIDA)02226, 220. 00
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23,576,88Dx086803.225% Floating (KRW 3 mlWRWHMH /KISIDA)02221, 908. 00
29,396,58Dx086803.220% Floating (KRW 3 mRWHMW /KISIDA)02232, 738. 00
46,474, 7EDXx86803.230% Floating (KRW 3 mWRWHMW /KISIDA)02234, 558. 00
216, 170Fi0x0e0d 5. 190% Floating (MXN 1 mdXNOR/TLIO/E)01109, 520. 00
210, 490Fi0x0e0d 5. 190 % Floating (MXN 1 mdXNOR /TLIO/E)01106, 650. 00
241, 760F1000a0t i ng ( MXN 1 nRinxtehd Td.l E90 % MXN22/04/ 202786, 11®. 03
499, 970F1000a0t i ng ( MXN 1 rminted Td.IEQO0 % MXN22/ 04/ 2027637, 0R.306
213, 600F1000a0t i ng ( MXN 1 nfinxehd T8 .1 7EQO0 % MXNL1/06/ 202388, 308. 01
909, 350F1000a0t i ng ( MXN 1 nRinxehd T8 .1CEDO % MXN29/ 06/ 202221, 63®B. 01
394, 090F1000a0t i ng ( MXN 1 nRinxehd T8 .16E50 % MXN30/07/202B37, 9907. 02
115, 040F1000a0t i ng ( MXN 1 nRinxend Td.15EJ0 % MXNO3/ 09/ 202145, 740%6. 01
192, 390F1000a0t i ng ( MXN 1 nRinxend Td.15EY0 % MXNO3/ 09/ 202273, 5404 01
256, 910F1000a0t i ng ( MXN 1 nRinxehd T8 .1 EH7 % MXNOG5/ 11/ 2032 0 0.00
1, 460, 8 0F0i,x0e0d0 0. 925 % Floating (TWD 3 mbwbh /®OFTW)01221, 4500. 01
956, 200Fi0x0e0d 0. 990 % Floating (TWD 3 mbwDlh /®BTW01752, 248 . 00
739, 290Fi0x0e0d 1.020% Floating (TWD 3 mbwblhl /®RTWO017 9, 6470. 00
120, 800F1000a0t i ng ( ZAR 3 nRinxend Ja .B5AR) % ZARO1/11/201985, 6206. 01
377, 700FR1000a0t i ng (ZAR 3 mRinxehd J8 .BSAR] % ZARO2/11/201%01, 300. 02
88, 100FD6Ating (ZAR 3 mhinted Ja.BAR]) % ZAROG/ 11/ 201976, 534.00
439, 600FI000a0t i ng ( ZAR 3 mhinted J& .B7ARY % ZARO2/11/202030, 31®@. 03
15,316, 9154
15,316, 9154

( )
37,900FD6Ating (BRL mRoinx end BEC. SBAPAQ % BRLO2/01/201(7103, 9(3®.)01)
51, 860FD6Ating (BRL mRoinx end  BEC. SBADAQ % BRLO2/01/201(7155, 5(906.)0 1)
32,240, 4EDx86893.320% Floating (KRW 3 moRWMB/OD0A)02294,889) 00)
32,240, 4EDx86893.300% Floating (KRW 3 moRWMB/OD0A)02270,88D) 00)
321, 840F1000a0t i ng ( MXN mroinxt end T9 .1 ED O % MXNL8/ 07/ 2022340, 9(900.)0 1)
160, 780F1000a0t i ng ( MXN mroinxt end T7 .1 €40 % MXN22/09/2027(6, 81(30. 00)
60, 400FDR6d 4.410% Floating (PLN 6 mPIink2h /WI78 QR)1L(7625, 7(708.)02)
727, 180Fi0x0e0d 1.030% Floating (TWD 3 mbwblhl /®PTWO017(2, 1980. 00)
619, 120Fi0x0e0d 1.030% Floating (TWD mbWD1H / @FTVE)0 1 7( 1, 64(10. 00)
(1,402,(606.905)
(1,402,(606.905)
2,714,034,935 ) 2,824, 45160 01.002

(8,992,(2®.232)

2,815, 46130 B8.4080
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2012 11 30

2,714,034,935 2,803,842,0399.59
(33,422) (0.00)

515, 951 0.02

38,293,944 1.36
(32,076,650)1.14)

15,316,911 0.54
(1,402,669)(0.05)
(8,992,252)(0.32)

2,815,463,841800.00

2012 11 30

144

30

0.283
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2013
367,622,[765.81 34,574,921
2,597,9B4. 14 244,B36
365, 024,B31.67 34,330,585
) 631, 533
127,982
525, 950
) 134. 309 (12,639
154. 79 (18, 6§88 )
7,410
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2013

2013

719,171, 708

1,958,704, 467

20,135,170, 311
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1231

20122 31 20112 31

177,895 16, 731 172,995 16, 270

(169, 388)15,931)(64,859) (6, 100)

8,507 800 108,136 10,170

3,789 356 5,052 475

12,296 1,156 113,188 10, 645

(811) (76) (18,545) (1, 744)

13 11, 485 1,080 94,643 8,901
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1231

20122 31 20112 31
168, 794 15,875 222,491 20, 925
876,673 82,451 820,387 77,157
,045,46798,326 1,042,87898, 083

(64,417) (6,058) (72,278) (6, 798)

981,050 92,268 970,600 91,285

(3,812) (359) (4,847) (456)
977,238 91,909 965,753 90, 829
977,238 91,909 965,753 90, 829
500,000 47,025 500,000 47,025
477,238 44,884 465,753 43,804
977,238 91,909 965,753 90, 829
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13, 339 14,216
(7,900) (681)
31,849 13,398
20,308 19, 438
13, 339 14,216
13, 339 14,216

20122 31 20112 31

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

20122 31 20112 31

4,006 3,635
95 138

4,101 3,773
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20122 31 20112 31
1,858 13,698
(12)
1,846 13,698
(1,035) 4,847
811 18, 545
20122 31 20112 31
12,296 113,188
1,537 14,1409
76 236
(12) (194)
245 (493)
1,846 13,698

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

64, 417 72,278
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20122 31 20112 31

1,000,000000, 000000, 000000, OOO

13

2011

20112 31

20122 31

14
2012 12
15
2012 12
2012 12

31

31

31
12 31 90.

500, 000500, 000500, 000500, 000

500, 000 500, 000

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

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

500, 000 477,238 977, 238

2011 12 31

2012 12 312011 12 31

271 271

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

FROFIT 5
For the year ended 31 December

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

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

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

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

Approved by the Board of Directors on 24 April 2013,

Nohe— Teo SN

Mark Heaney Thewdore Sotir
Director

Director

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

NCE &
Az at 31 December

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

Approved by the Beard of Directors on 24 April 2003,

MHE:'Q—‘“\ Tieadre Soir

[irector Director

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

K-
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GOLDMAN SACHS MANAGEMENT (IRELAND) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

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

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

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

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

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

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

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

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

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

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

CASH FLOW STATEMENT

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

TURNOVER

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

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

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

STAFF COSTS

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

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

.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

TAX CHARGE ON PROFIT ON ORDINARY ACTIVITIES

(a) Analysis of charge for the period:

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

(e} Factors that may affect future tax charges:

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

DEFERRED TAX: ORIGINATION & REVERSAL OF TIMING DIFFERENCES

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

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

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

14,

15,

Ia.

17,

Ia.

19,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2012

FINANCIAL COMMITMENTS AND CONTINGENCIES

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

DIRECTORS’ SHARE INTERESTS

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

At 21 December 2012 At 31 December 2011

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

* Or it date of appointment if later.

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

REIATED PARTIES

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

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

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

There were no other related party transactions requiring disclosure,

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

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

SUBSEQUENT EVENTS

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

APPROVAL OF FINANCIAL STATEMENTS

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

-13-
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(1
Gol dman Sachs Asset Management I nternational
2013 175 6,000 6,515
EC4A 2BB 133
1869
1988
2012 12 8,540
80 3,187
(2
2013 9,000
1996 23
2002 18
29 2007 30
2008 28
2013 4,832
(3
State Street Custodial Services (lreland) Limite:
2013 5,000,000 1,580
25 29
143.16

1991 22
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RBC I nvestor Services lreland Limited

2013 1,200 14 4,876

1997 31

State Street Fund Services (lreland) Limited

2013 500, 000 1,580
1992 23
Gol dman Sachs I nternational
2013 7,000 912
1999
2012 83,616

2012 12 123,100
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(B
(a
(b
(c
(C
(1 Unit Trusts
(2 Common Contractual Funds
(3 I nvest ment Limited Partnership
(4 l nvest ment Companies
(a
(b
1990
Centr al Bank of Ireland
Unit Trust 2005
1990
2005
1990
(D (1 1997
(2
(3
(4
(5 1990
2005
1990
(A

(1
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(9
(h
(
(a
(b ( 6,348,690. 39
(
6,348,690. 39
(
(aa
1977 12 12 77 780 322 31
12 1977
6,348,690. 39
(bb
6,348,690. 39
(cc
6,348,690. 39
(
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
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Gol dman Sachs Gl obal Funds
I ndependent Auditors'’ Report
For the Year Ended 30 November 2012

To the Redeemable Participating Unitholders of Goldman Sachs

nw un o

We have audited the financial statements of Goldman Sachs Gl
2012 which comprise the Statement of Financi al Position, t he
Statement of Changes in Net Assets Attributable to Holders o
Schedule of Investments and the related notes for the trust
been applied in their preparation is IlIrish | aw an account i
Reporting Counci l and promulgated by the Institute of Charte
Accepted Accounting Practice in Ireland)

Respective responsibilities of the manager and auditors

As explained more fully in the Statement of Manager's Respon
responsible for the preparation of the financi al tatements
responsibility is audit and express an opinion o the fin
|l aw and International Standards on Auditing (UK and Ireland)
the Auditin Practices Board's Ethical Standards for Auditor
This report, including the opinions, has been prepared for a
and for no other purpose. We do not, in giving these opinio
ot her purpose or to any ther person to whom this report 1is
where expressly agreed by our prior consent in writing.
Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and di
sufficient to give reasonabl e ssurance that the financi al s
mi sstatement , whet her caused y fraud or error. This include
policies are appropriate to the trust's circumstances and a
di sclosed; the reasonableness of significant accounting est
presentation of the financi al tatements. I'n additi on, we r
information in the Annual Report to identify material 1incon
statements I f we become aware of any apparent materi al mi s
i mplications for our report.

Opinion on financi al statement s

I'n our opinion the financi al statement s:

e give a true and fair view in accordance with Generally Ac
the state of the trust's affairs as at 30 November 2012 an
and

e have been properly prepared in accordance with the requir

190/195
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Opinions on other matters

e I n our opinion the accounts are properly drawn up in accord
Deed.

e« The financi al statements of the trust are in agreement with

e We have obtained all the information and explanations whi ch

of our audit.
PricewaterhouseCoopers
ChartéAcedunbaaBegi stheurdeidt or s

Dubl in

13Mar 2813
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continued

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

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

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

Matters on which we are required to report by exception

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

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

Dubl in

24 April 20183
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