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WARNING

No subscription can be received on the basis of the financial statements alone. Subscriptions are only valid if made
on the basis of the current prospectus, accompanied by the latest annual report and the most recent semi-annual
report, if published thereafter.

The prospectus, the statutes, the annual and semi-annual reports are made available to the Shareholders at the
Company's website and at the Company's registered office identified in this report. They will also be sent free of
charge to anyone who so requests.

The information given in this report is for reference purposes only. It is not a guide to future results.

Only the English version of the present Annual Report has been audited by the Réviseur d'entreprises agréé.
Consequently, the Audit Report only refers to the English version of the report; other versions result from a
conscientious translation. In case of differences between the English version and the translation, the English
version shall be the authentic text.
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MANAGEMENT'S REPORT

Financial Market Review October 2024 - September 2025®)

Economic context

October 2024 was characterized by strong growth, moderating inflation, and a cooling labor market in the US. In
November, the key event was the US Presidential Elections, which saw Donald Trump and the Republican party
register a clean sweep by winning the White House, Senate, and House of Representatives. Tariffs on exports to the
US, a clampdown on illegal immigration, extension of Tax Cuts and Jobs Act (TCJA), boosts to US gas and oil
drilling, and deregulation were the key pillars of Trump's economic and foreign policy agenda throughout the
campaign.

Aside from economic data, the key event in January 2025 was the inauguration speech of the newly elected
President Trump. Going into the event, market participants were worried about the announcement of tariffs.
However, a lack of any concrete details on tariffs led to short-term relief, which helped risk assets. In February,
major developed market central banks, excluding the Bank of Japan, continued to point towards a gradual easing
of interest rates as they approached their estimates of neutral policy rates and inflation remained above target.

In March, weaker US activity data, especially business and consumer surveys, coupled with further increases in
trade policy uncertainty weighed on risk sentiment. The US Federal Reserve (Fed) revised down its growth
estimate and revised up its inflation estimate for 2025. In Europe, Germany launched a significant fiscal package
(defense and infrastructure) to support growth and bolster national security.

Tariff-related news drove financial markets in April as macroeconomic data took a backseat. On April 2, the Trump
administration announced a 10% tariff on most trading partners, barring Canada and Mexico, along with country-
specific reciprocal tariffs, which were higher than market expectations and to be effective from April 9, 2025. In
June, the labor market data in the US, although softer, remained sufficiently healthy to alleviate recession
concerns. This positive sentiment was bolstered by weaker inflation data, which heightened expectations for rate
cuts from the FOMC.

Risk sentiment remained firm in July as the US administration extended a 90-day deadline from 9th July to 1st
August and then announced tariff agreements with major trading partners over the next few weeks. While the
news on trade policy remained volatile, the Trump administration proceed quickly on the fiscal policy front,
passing the "One Big Beautiful Bill Act”, which could be positive for US growth in 2026 due to fiscal tailwinds and
would likely keep deficits elevated.

The release of US labor market data in early August revealed a notable deceleration in labor demand, largely
attributable to substantial negative revisions to job growth figures for May and June. Political events in France
heightened focus on the country's debt consolidation efforts and put continued upward pressure on its long-term
government bond yields i.e. the 10yr Franco-German spread moved up by +13bps in August, marking its biggest
monthly jump since June 2024, back when President Macron made the announcement for a snap legislative
election. Risk sentiment was bolstered in September by stronger-than-expected US activity data and the Fed's
resumption of its easing cycle.

Monetary Policy

China's coordinated policy support continued in October 2024 with rate cuts and fiscal plans to address local
government debt, idle land and property purchases. In the US, to balance the risks to its inflation and employment
mandate, the Fed lowered its policy rate further by 25bps in November. However, the Fed did not provide any
strong forward guidance and refrained to comment on the implications of the new US government policies on the
monetary policy path going forward. 2024 concluded with US growth continuing to look healthy, downside risks in
Europe and China via trade, central banks signaling that the pace of easing could be more gradual going forward,
and the BoJ awaiting further confirmation of improvement in underlying wage growth and price increases.
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On the monetary policy front, 2025 began with the ECB reducing its policy rate in January by 25bps to 2.75%, in
line with expectations. Mirroring the trend in 2024, the Bank of Japan remained an outlier and raised policy rate
by 25bps to 0.5%. In the UK, BoE cut rates by 25bps, as expected, at its February meeting, while Europe flash
composite Purchasing Managers' Indexes (PMls) were stable. In China, manufacturing activities rose to a three-
month high, signaling expansion in the sector. In March, the Fed left rates unchanged and signaled that there is no
rush to cut rates if the labor market is healthy.

Amid April's elevated tariff uncertainty, Chair Powell noted that the Fed was not in a hurry to cut rates and stated
that the FOMC is well positioned to wait for greater clarity given a highly uncertain outlook. Across the border, the
Bank of Canada held policy rate at 2.75%, which was widely anticipated. The ECB cut rates by 25bps, in line with
market pricing. The ECB Governing Council noted that the growth outlook has deteriorated due to trade
uncertainty, and the Euro area was facing a negative demand shock.

In May, the Fed remained steady and kept rates unchanged, waiting for more clarity on trade and fiscal policy. In
Asia, the BoJ decided to maintain its policy rate at 0.5%, in line with expectations, and revised down its economic
and price outlook for 2025 and 2026. With no major surprises in inflation and labor market data, the Fed
maintained its stance during the June meeting. The median projection in the Summary of Economic Projections
(SEP) indicated two fed funds rate cuts in 2025, unchanged from March. In Europe, the highlight in June was the
German budget draft proposal, which signaled a more frontloaded fiscal boost. Earlier in the month, the ECB cut
its policy rate by 25bps as expected. Lower unemployment rate and higher core inflation kept the Fed in a wait and
see mode in its July meeting. The Bank of Canada, European Central Bank, and Bank of Japan all remained on hold.

In August, Fed Chair Powell struck a dovish note at Jackson Hole, saying that the labor market was "not particularly
tight and faces increasing downside risks". Meanwhile, the Fed was in the spotlight for other reasons, as President
Trump moved to oust Lisa Cook from the Fed's Board of Governors. That led to renewed market concern about the
Fed's independence, and meant investors priced in faster inflation and a steeper yield curve. The unemployment
rate edged up from 4.2% to 4.3% in August 2025. As anticipated, the FOMC cut policy rates by 25bps in
September, setting the federal funds rate target range at 4.00%-4.25%, and indicated the potential for further
easingin 2025.

Bond Markets

The bond market took center stage in October 2024 as macro data showed signs of resilience and election related
uncertainties remained elevated. Fixed income markets across major economies sold off with the Bloomberg US
Aggregate Index underperforming the Bloomberg Global Aggregate Index. In November, the US 10Y yield fell
10bps, the UK 10Y fell 20bps and the German 10Y by 30bps. Developed market bond yields went up in December
with the US and the UK 10Y yield rising by 35bps each. The German 10Y yield was up 25bps while the Japanese
10Y yield was up a modest 6bps.

The US 10Y yield was unchanged in January. A 25bps hike by the BoJ and slightly hawkish stance led to a 14bps
rise in the Japanese 10V yield. In February the US 10Y yield was down 34bps through the month despite a higher-
than-expected Core CPI print, as weaker growth coupled with higher uncertainty overshadowed higher inflation.
The Japanese 10V yield rose from 1.24% to 1.37% as the BoJ remained the only major central bank tightening
monetary policy. In Europe, yields were relatively subdued with the UK 10Y yield up by 5bps whereas the German
10Y yield was down by 7bps. Yields were generally higher through the month of March. Leading the way was the
German 10Y yield which rose by 36bps on the back of the fiscal package announcement by the German
government.

Rates had a volatile month in April. While the US 10V yield was lower, it reached a low of 3.98% on April 4 and a
high of 4.49% on April 11, registering a 50bps move within a week. Elsewhere, the German, UK, and Japanese 10Y
yields were down by 29bps, 25bps, and 17bps respectively. At the short end, US 2V yield was down 30bps as
markets priced in more rate cuts. Yields were largely higher in May as the US 10Y yield was up by 24bps, closely
followed by increases of 23bps in UK 10Y and 18bps in Japanese 10Y yields. German 10Y yields were up a modest
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6bps. Positive risk sentiment coupled with elevated deficits in the US on the back of the new tax bill kept yields
higher.

In June, both the US 2Y and the US 10V yields declined by 19bps each, mainly driven by softer than expected core
inflation and dovish commentary from a few FOMC members. Developed market bond yields drifted higher in July
led by the US helped by better labor market data. US 10Y yield went up by 14bps, followed closely by Japanese
10Y yield, which was up 10bps. German and UK 10Y yields were up by 5bps and 7bps respectively.

In August, US 10Y and US 2Y yields declined by 13bps and 33bps respectively largely driven by weaker labor
market data. In contrast, 10Y yields in Germany, the UK, and Japan saw increases of 3bps, 15bps, and 5bps,
respectively. In September, the US 10Y Treasury yield declined by 8bps to 4.15%, influenced by weaker labor
market data, softer inflation, and expectations of rate cuts by the FOMC. Conversely, the Japanese 10V yield rose
by 7bps. European yields remained range-bound, with the UK 10Y yield holding flat around 4.65% and the German
10Y yield increasing by 4bps.

Equities

Equity markets remained range-bound in October 2024 as strong macro and corporate fundamentals offset
increased policy uncertainties. A significant equity market rally occurred in November as Donald Trump, and the
Republican party registered a clean sweep in the US Presidential elections. December turned out to be a month of
consolidation, mostly driven by hawkish comments from the December FOMC meeting.

Global equities got off to a strong start in 2025, largely led by strong performances of Euro area equities and US
equities. Among US sectors, technology underperformed, largely driven by a sell-off on January 27 as DeepSeek, a
Chinese artificial intelligence (Al) lab, claimed that its model was trained at a fraction of the cost of OpenAl. As a
result, market participants questioned the growth estimates and profit margin of Al-related stocks. Softer US
activity data and higher policy uncertainty in the US soured risk sentiment in February. However, in Europe,
improving earnings dynamics coupled with manufacturing PMIs bouncing off the lows, and better economic
surprises, drove equities higher. Weaker activity data in the US coupled with trade and fiscal policy uncertainty
weighed on US equity markets in March.

Global equities were almost flat in April, with minimal dispersion across major markets. However, intra-month
volatility was noteworthy. During the first week of April, global equities were sharply lower. Given that the US was
engaging in a trade conflict with all major trading partners at the same time, the drag on US growth was expected
to be larger, which made market participants question US growth exceptionalism. Amid the uncertainty, President
Trump eventually announced a 90-day pause on the country-specific reciprocal tariffs, except China, on April 9 to
allow for negotiations. Financial markets reacted strongly to this positive development and global equities rallied.

Global equities continued to rally in May, buoyed by the de-escalation of trade tensions. June proved to be robust
for global equities, as the labor market data in the US, although softer, remained sufficiently healthy to alleviate
recession concerns. July saw the Nasdaq post its 3rd consecutive monthly gain, and the index even registered a
remarkable 14 all-time highs over the 22 trading days of the month, while the Magnificent 7 ended July at a new
record high of its own. Utilities benefited from higher Al-related capex, which boosts demand for power.

In August, a combination of stronger-than-anticipated Q2 earnings and GDP growth in the US helped equity
markets overcome concerns stemming from a weaker labor market. In September, equity markets demonstrated
resilience, maintaining positive momentum despite negative seasonality and subdued US labor market data. Risk
sentiment was bolstered by stronger-than-expected US activity data and the Fed's resumption of its easing cycle.
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Net Performance(2(3)

1-Year BeNchmark .. .| Benchmark

Currency o 1-Year o 3-Year
% % % %

Goldman Sachs

AAA ABS I Cap EUR EUR 3.45 3.23 424 3.75

5-Year
%

239

Benchmark
5-Year
%

1.98

Since
Inception
%

112

Benchmark
Sl %

1.03

Inception
Date

12/12/2013

Goldman Sachs

Alternative Beta | Cap USD usb 7.47 - 8.97 -

731

3.65

16/06/2008

Goldman Sachs
Asia Equity P Cap USD usb 2231 17.19 20.77 18.78
Income

5.87

4.01

10/12/2001

Goldman Sachs
Asian Debt | Cap USD usb 5.74 5.44 8.07 7.70
(Hard Currency)

(0.12)

134

4.28

4.54

03/05/2011

Goldman Sachs
Biodiversity Z Dis EUR EUR - - - -
Bond

26/02/2025

Goldman Sachs
Commodity | Cap USD usbD 11.44 8.88 2.55 2.76
Enhanced

10.42

1153

0.46

0.01

26/07/2010

Goldman Sachs
Corporate | Cap EUR EUR 3.80 4.01 5.88 5.80
Green Bond

(0.05)

0.15

(0.05)

0.15

30/01/2020

Goldman Sachs
Emerging
Markets Debt
(Hard Currency)

I Cap USD usb 9.06 8.52 13.40 12.29

234

227

5.89

5.56

02/05/2011

Goldman Sachs
Emerging
Markets Debt
(Local Bond)

| Cap USD usb 711 7.35 1091 11.25

1.93

232

119

201

02/05/2011

Goldman Sachs
Emerging
Markets
Enhanced Index
Sustainable
Equity

I Cap USD usb 1855 17.32 17.36 18.21

6.63

7.02

0.75

2.30

12/02/2008

Goldman Sachs
Emerging
Markets Equity
Income

| Cap EUR EUR 9.36 11.44 12.37 11.26

6.26

6.97

4.77

5.70

20/11/2012

Goldman Sachs

Euro Bond I Cap EUR EUR 1.09 1.15 453 3.16

(2.31)

(1.97)

2.26

269

02/05/2011

Goldman Sachs

Euro Credit I Cap EUR EUR 4.02 3.65 6.06 5.58

0.65

0.31

312

3.45

02/05/2011
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1-Year Benchmark 3-Year Benchmark 5-Year Benchmark Since Benchmark Inception

S| % Date

Currency o 1-Year o 3-Year o 5-Year Inception
% % % % % % %

Goldman Sachs
Euro Long I Cap EUR EUR (3.69) (3.78) 1.77 135 (7.39) (6.99) 2.46 3.03 09/01/2012
Duration Bond

Goldman Sachs
Euro Short | Cap EUR EUR 243 2.52 2.62 2.57 0.60 0.66 0.74 0.85 04/01/2012
Duration Bond

Goldman Sachs
Euro
Sustainable
Credit

I Cap EUR EUR 3.76 3.65 5.68 5.58 0.30 0.31 1.38 1.37 23/10/2014

Goldman Sachs
Euro
Sustainable I Cap EUR EUR 3.06 3.22 5.09 512 (0.20) (0.05) 281 2.83 02/05/2011
Credit (ex-
Financials)

Goldman Sachs

Euromix Bond I Cap EUR EUR 0.62 0.82 171 1.76 (1.57) (1.32) 118 1.80 02/05/2011

Goldman Sachs
Europe
Enhanced Index I Cap EUR EUR 7.32 9.31 15.50 15.68 12.26 12.14 9.16 855 01/10/2019
Sustainable
Equity

Goldman Sachs

X | Cap EUR EUR 8.15 931 16.36 15.68 12.89 12.14 - - 26/03/2008
Europe Equity

Goldman Sachs
Europe Equity | Cap EUR EUR 10.21 9.31 13.79 15.68 12.01 12.14 5.51 6.51 27/01/2005
Income

Goldman Sachs
Europe High
Yield (Former

NN)

I Cap EUR EUR 4.92 6.17 9.34 10.35 3.84 4.38 297 3.72 29/08/2014

Goldman Sachs

Europe I Cap EUR EUR 112 9.31 13.41 15.68 8.16 12.14 8.70 715 23/04/2014
Sustainable

Equity

Goldman Sachs
Europe
Sustainable I Cap EUR EUR 210 8.36 10.91 14.10 - - 6.03 8.47 28/06/2022
Small Cap
Equity

Goldman Sachs

European ABS I Cap EUR EUR 378 246 5.97 3.06 3.56 167 1.78 0.60 10/12/2018

Goldman Sachs

- I Cap EUR EUR 1253 15.39 20.10 19.93 1312 13.03 - - 16/12/2004
Eurozone Equity

Goldman Sachs
Eurozone Equity | |Cap EUR EUR 13.97 15.39 19.02 19.93 14.33 13.03 6.92 6.47 16/06/2004
Income
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1-Year Benchmark 3-Year Benchmark Benchmark Since Benchmark Inception

S| % Date

Currency % 1-Year % 3-Year 5-Year Inception
% % % %

Goldman Sachs
Frontier
Markets Debt
(Hard Currency)

I Cap USD usb 15.70 14.87 20.58 19.72 591 6.18 581 6.57 10/12/2013

Goldman Sachs

Global Climate

& Environment
Equity

| Cap EUR EUR (3.51) 11.38 531 - 5.18 - - - 07/02/2012

Goldman Sachs
Global
Enhanced Index | Cap USD usb 16.07 17.25 22.83 23.72 13.74 14.41 13.35 13.73 01/10/2019
Sustainable
Equity

Goldman Sachs
Global
Environmental I Cap USD usb 11.98 17.27 17.13 24.06 26.64 32.61 311 5.63 08/02/2006
Transition
Equity

Goldman Sachs
Global Equity
Impact
Opportunities

| Cap EUR EUR (8.24) 11.38 2.60 - 1.99 - 5.27 - 21/04/2006

Goldman Sachs
Global Equity I Cap EUR EUR 6.74 11.37 12.41 16.44 13.50 14.37 7.32 9.36 06/08/2004
Income

Goldman Sachs
Global Flexible I Cap EUR EUR (0.75) 245 417 297 0.72 157 239 - 01/12/2014
Multi-Asset

Goldman Sachs
Global High I Cap EUR
Yield (Former (hedged iii)
NN)

EUR 5.03 5.64 7.94 911 271 3.80 3.49 5.24 02/05/2011

Goldman Sachs
Global Impact | Cap EUR EUR 3.73 3.34 - - - - 5.66 5.58 09/08/2023
Corporate Bond

Goldman Sachs | Cap EUR

Global Inflation EUR (1.66) (1.20) 0.62 0.55 (3.23) (2.56) 0.94 1.70 02/05/2011

. (hedged iii)
Linked Bond

Goldman Sachs
Global
Investment | Cap EUR EUR (0.19) (0.20) 1.83 215 0.24 041 312 312 28/06/2012
Grade Credit
(Former NN)

Goldman Sachs
Global Real
Estate Equity
(Former NN)

I Cap EUR EUR (8.09) (5.31) 1.10 2.76 3.36 5.60 291 4.04 05/05/2006

Goldman Sachs
Global Social I Cap EUR EUR (5.76) - 6.65 - 313 - - - 11/04/2011
Impact Equity

Goldman Sachs
Global
Sustainable
Equity

I Cap EUR EUR (2.08) 11.37 10.18 16.44 8.98 14.37 - - 07/07/2004
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1-Year Benchmark 3-Year Benchmark Benchmark Since Benchmark Inception

S| % Date

Currency % 1-Year % 3-Year 5-Year Inception
% % % %

Goldman Sachs
Global Yield
Opportunities
(Former NN)

I Cap EUR EUR 463 2.45 7.22 297 1.03 157 0.89 0.52 16/06/2014

Goldman Sachs
Greater China | Cap USD usb 38.83 27.73 25.28 21.27 3.75 519 9.35 9.07 02/04/2009
Equity

Goldman Sachs

Croon bon | Cap EUR EUR 134 114 3.74 351 (2.83) (2.88) 0.00 (0.07) 01/03/2016

Goldman Sachs
Green Bond I Cap EUR EUR 4.40 - 5.20 - 0.87 - 0.94 - 01/04/2019
Short Duration

Goldman Sachs
Japan Equity | Cap JPY JPY 15.17 20.13 20.46 22.03 18.83 16.55 6.00 6.77 05/07/2004
(Former NN)

Goldman Sachs
North America
Enhanced Index | Cap USD usD 16.70 18.00 2333 24.38 14.20 15.65 1431 15.60 01/10/2019
Sustainable
Equity

Goldman Sachs

| Cap EUR - - - -
orotaction Cap EU EUR 3.86 5.15 3.06 133 29/08/2014

Goldman Sachs

Social Bond I Cap EUR EUR 1.89 1.79 3.80 3.60 - - 162 1.49 23/08/2022

Goldman Sachs
Sovereign | Cap EUR EUR (0.51) (0.51) 2.20 2.28 - - (4.71) (4.56) 01/04/2021
Green Bond

Goldman Sachs

US Dollar Credit I Cap USD usb 3.79 3.63 7.23 7.07 0.37 0.35 4.86 4.45 02/05/2011

Goldman Sachs
US Enhanced | Cap USD usb 16.18 17.14 25.02 2438 16.27 15.95 - - 02/07/2004
Equity

Goldman Sachs
US Equity | Cap USD usb 10.20 17.14 20.06 24.38 15.97 15.95 8.54 10.29 26/05/2005
Income

Goldman Sachs
USD Green | Cap USD usb 393 4.27 - - - - 6.10 6.39 08/12/2023
Bond

M Any mention of an investment decision is intended only to illustrate our investment approach or strategy and is not indicative of the
performance of our strategy as a whole. Any such illustration is not necessarily representative of other investment decisions. This information
discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. Views, opinions and
any economic and market forecasts presented herein are current as at the date of this report and may be subject to change. This material
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should not be construed as research or investment advice. Although certain information has been obtained from sources believed to be
reliable, we do not guarantee its accuracy, completeness or fairness. We have relied upon and assumed without independent verification, the
accuracy and completeness of all information available from public sources. The economic and market forecasts presented herein are for
informational purposes as of the date of this report. There can be no assurance that the forecasts will be achieved.

() past performances do not guarantee future results, which may vary.

) The performance figures presented are net returns, and the 3-year, 5-year, and Since Inception (SI) performance metrics are annualized.

The Hague, 10 November 2025
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DIRECTORS' REPORT
Corporate Governance Statement

Introduction

The Board of Directors (the "Board") of Goldman Sachs Funds Il (the "Fund") is committed to maintaining high
standards of corporate governance and as such has adopted the principles set out in the Association of the
Luxembourg Fund Industry ("ALFI") Code of Conduct Revision 2022 (the “"Code") issued by ALFI in June 2022 which
sets out principles of good governance.

The Board considers that the Fund has been in compliance with the principles of the Code in all material aspects
for the year ended 30 September 2025. The Board undertakes an annual review of ongoing compliance with the
principles of the Code.

The principles of the Code are set out below:
1. The Board should adopt clear and transparent standards of corporate governance;

2. The Board should have good professional standing and appropriate experience and use best efforts to ensure
that it is collectively competent to fulfil its responsibilities;

3. The Board should act fairly and independently in the best interests of the investors;
4. The Board should act with due care and diligence in the performance of its duties;

5. The Board should ensure compliance with all applicable laws and regulations and with the Fund's constitutional
documents;

6. The Board should ensure that investors are properly informed, are fairly and equitably treated, and receive the
benefits and services to which they are entitled;

7. The Board should ensure that an effective risk management process and appropriate internal controls are in
place;

8. The Board should identify and manage fairly and effectively, to the best of its ability, any actual, potential or
apparent conflict of interest and ensure appropriate disclosure;

9. The Board should ensure that Shareholder rights are exercised in a considered way and in the best interests of
the Fund;

10. The Board should ensure that the remuneration of the Board members is reasonable and fair and adequately
disclosed;

11. The Board should integrate as appropriate sustainability standards and objectives including environmental,
social and governance (ESG) criteria in its business model and operations.

Board Composition

The Board currently consists of two Independent Non-Executive Directors and four Executive Directors. The Board
defines an Executive Director as someone who is employed by the Goldman Sachs Group, Inc. or any of its affiliates,
and an Independent Non-Executive Director as someone who is free of any business, family or other relationship
with the Fund or Goldman Sachs Group, Inc. or any of its affiliates.

Goldman Sachs Funds Il Goldman Sachs Asset Management 14
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Article 20 of the Fund's Articles of Incorporation in accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting for a period ending at the next annual general
meeting and until their successors are elected.

Directors receive induction training upon appointment, as well as receive regular updates and briefings
incorporating all relevant information regarding the Fund to facilitate the Director fulfilling his or her duties
responsibilities as a Director. The Fund's policy is to encourage Directors to keep up to date with developments
relevant to the Fund. The Directors have attended and will continue to attend updates and briefings run by
Goldman Sachs Group, Inc. or its affiliates. The Directors also receive regular briefings from, amongst others,
auditors, investment specialists, risk specialists, depositary and legal advisers regarding any proposed product
developments, changes in laws or regulations and market practice that could affect the Fund.

In addition to the full Board of Directors there is an Audit Committee who are primarily responsible for overseeing
the quality and integrity of the financial reporting process, along with a review of any external auditor's findings
and review of compliance of legal and regulatory requirements that have a material effect on the financial
statements. The Audit Committee will report to the full Board of Directors on a regular basis and will also identify
any matters within its mandate which would require further action/attention by the Board.

Board Responsibilities

The Board meets at least quarterly and on an ad hoc basis as required. The Board is supplied with information in a
timely manner and of a quality appropriate to enable it to discharge its duties. The Board reserves to itself
decisions relating to the determination of investment policy and objectives, any change in investment strategy,
entering into any material contracts, any change in board membership, any change of external auditor and any
significant change in accounting policies or practices.

The Directors have access to the advice and services of external counsel and the resources of the Goldman Sachs
Group, Inc. including, but not limited to, investment specialists, risk specialists and various infrastructure teams.
Where necessary, in the furtherance of their duties, the Board and individual Directors may seek independent
professional advice.

The Board is responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Fund and to enable them to ensure that the financial statements are prepared in
accordance with Luxembourg legal and regulatory requirements relating to investment funds.

In fulfilment of this responsibility, the Board have appointed Goldman Sachs Asset Management B.V. ("GSAM BV")
as its Management Company, which has delegated the administration of the adequate accounting records to
Brown Brothers Harriman (Luxembourg) S.C.A.

The Directors are also responsible for safeguarding the assets of the Fund and in fulfilment of this responsibility
they have contracted the assets of the Fund to Brown Brothers Harriman (Luxembourg) S.C.A. (the "Depositary"”)
for safekeeping in accordance with the Prospectus and Articles of Association of the Fund. They are also
responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Board exercises these functions, inter alia, to fulfil their responsibility of overseeing the management of the
Fund and in their fiduciary duty to represent the interest of shareholders.

Remuneration

Ms. Grainne Alexander and Ms. Sophie Mosnier are independent Directors and have no executive function with the
Investment Manager or its affiliated companies. The Fund pays each independent Director an annual fee for their
services as a Director of the Fund. For the year ended 30 September 2025, the total Directors' fees amounted to
EUR 117,360.00.
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Mr. Jonathan Beinner, Mr. Dirk Buggenhout, Mr. Jan Jaap Hazenberg and Ms. Hilary Lopez are affiliated with the
Investment Adviser and receive no compensation from the Fund.

Communication with Shareholders

The Board is responsible for convening the annual general meeting and all other general meetings of the Fund.
Notice of general meetings is issued in accordance with the Articles of Incorporation of the Fund and notice of the
annual general meeting is sent out at least 8 days in advance of the meeting.

The next Annual General Meeting of Shareholders will be held on 22 January 2026 and shareholders will be asked
to consider the usual matters presented at such meeting including:

= Approval of the financial statements

= The approval of Directors fees

= The election or re-election of directors

= The election or re-election of the auditor

The proceedings of general meetings are governed by the Articles of Incorporation of the Fund.
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pw

C

Audit report

To the Shareholders of
Goldman Sachs Funds il

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Goldman Sachs Funds Il (the “Fund”) and of each of its sub-funds as at 30 September 2025, and of
the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

the statement of net assets as at 30 September 2025;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the schedule of investments as at 30 September 2025; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

18



e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds, except for Goldman Sachs Europe High Yield (Former NN)
liquidated on 13 October 2025 and Goldman Sachs Global High Yield Opportunities liquidated on 10
December 2025, to cease to continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate to them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

Other matter

In addition to our responsibility to audit and express an opinion on the financial statements in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we have been
requested by the Board of Directors of the Fund to express an opinion on the financial statements in
accordance with generally accepted auditing standards in the United States of America as issued by the
AICPA, in order to meet the requirements of Rule 206(4)-2 of the US Investment Advisors Act of 1940.
We have reported separately in this respect on Page 20.

Luxembourg, 18 December 2025

PricewaterhouseCoopers, Société coopérative
Represented by

Signed by:

—

=
1318BFEC49174B3...

Carsten Obliers
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Audit Report

To the Board of Directors of
Goldman Sachs Funds lli

Opinion

We have audited the accompanying financial statements of Goldman Sachs funds lll and each of its
sub-funds (the “Fund”), which comprise the statement of net assets and the schedule of investments as
at 30 September 2025 and the related statement of operations and the statement of changes in net
assets for the year then ended, including the related notes (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as of 30 September 2025 and the results of its operations and changes in its net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of the Board of Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s ability to continue as a going concern for at least, but not limited to, twelve months from the
end of the reporting period, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate
the Fund or to cease operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect
a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518



pw

6 o

In performing an audit in accordance with US GAAS, we:
e exercise professional judgment and maintain professional skepticism throughout the audit;

e identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks.Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed;

e evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by the Board of Directors of the Fund, as well as evaluate the overall
presentation of the financial statements;

e conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Fund's ability to continue as a going concern for a reasonable period
of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Other Information

The Board of Directors of the Fund is responsible for the other information included in the annual report.
The other information comprises the information included in the annual report but does not include the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does not
cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and consider whether a material inconsistency exists between the other information and the financial
statements, or the other information otherwise appears to be materially misstated. If, based on the work
performed, we conclude that an uncorrected material misstatement of the other information exists, we
are required to describe it in our report.

Luxembourg, 18 December 2025

PricewaterhouseCoopers, Société coopérative
Represented by

Signed by:

=

1318BFEC49174B3...

Carsten Obliers
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STATEMENT OF NET ASSETS

Goldman Sachs Asia
Equity Income

Goldman Sachs
Emerging Europe

Goldman Sachs
Emerging Markets

Enhanced Index

Goldman Sachs
Emerging Markets

Goldman Sachs
Europe Enhanced
Index Sustainable

Goldman Sachs

usD Equ;tlf; Sustainable Equity* Equity Incc:S: Equity
usb EUR

Assets

Investments, at value, excluding derivatives (2.7) 117,090,394.68 10.71 1,360,819,637.58 92,411,796.91 573,783,704.42 228,249,226.69
Unrealised gain on forward currency contracts (2.7) 50,716.02 - 113,566.55 131,891.73 - 99,668.45
Unrealised gain on futures contracts (2.7) - - - - - -
Unrealised gain on credit default swap contracts (2.7) - - - - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 1,381,400.22 50,318.84 7,091,700.57 727,505.37 1,240,349.47 1,332,762.68
Due from Brokers (2.5) 608,596.57 - - - - -
Receivable for investments sold 625.51 . 9,878,725.10 305,505.04 519,910.13 .
Receivable for shares issued 172,983.68 - 1,810,314.79 42,194.24 3,820.37 84,161.32
2i1;/f1§rir:1(jcserece1vable excluding swap contracts and contracts for 61,653.49 B 2,018,278.03 30489327 323813.02 14,890.41
Interest receivable excluding swap contracts - - - - - -
Interest receivable on swap contracts - - - - - -
Dividend tax reclaim receivable - 95,515.44 341,500.82 96,978.27 408,292.72 604,154.05
Interest tax reclaim receivable - - - - - -
Other assets (2.9) - - - - - 14,413.94
Total Assets 119,366,370.17 145,844.99  1,382,073,723.44 94,020,764.83 576,279,890.13 230,399,277.54
Liabilities

Bank overdraft - - - - - -
Unrealised loss on forward currency contracts (2.7) 2,381.59 - 13,982.94 609.28 - 329.25
Unrealised loss on futures contracts (2.7) - - - - - -
Unrealised loss on credit default swap contracts (2.7) - - - - - -
Unrealised loss on interest rate swap contracts (2.7) - - - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) 608,596.57 - - 52,000.00 - -
Payable for investments purchased - - 7,832,987.53 512,721.19 571,334.12 -
Payable for shares redeemed 367,617.80 - 1,129,770.02 107,615.71 10,215.12 247,801.77
Interest payable excluding swap contracts - - - 183.09 - -

The accompanying notes form an integral part of these financial statements.

Goldman Sachs Funds Il
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Interest payable on swap contracts

Goldman Sachs Asia

Equity Income
usb

Goldman Sachs
Emerging Europe
Equity*

EUR

Goldman Sachs
Emerging Markets
Enhanced Index

Sustainable Equity*

usbD

Goldman Sachs
Emerging Markets
Equity Income
EUR

Goldman Sachs
Europe Enhanced
Index Sustainable

Equity
EUR

Goldman Sachs

Management fee payable 127,852.83 - 74,299.71 64,558.40 23,475.18 167,343.44
Expenses payable (2.6) 45,885.58 12.00 204,140.10 25,193.07 59,855.77 57,903.94
Other liabilities (2.10) 45,052.10 - 2,169,920.89 102,464.36 - -
Total Liabilities 1,197,386.47 12.00 11,425,101.19 865,345.10 664,880.19 473,378.40
Net Assets 118,168,983.70 145,832.99 1,370,648,622.25 93,155,419.73 575,615,009.94 229,925,899.14
Swing Pricing (2.14) 295,422.46 - - - - -
Net Assets (after Swing Pricing) 118,464,406.16 145,832.99 1,370,648,622.25 93,155,419.73 575,615,009.94 229,925,899.14

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Europe Equity Europe Sustainat{le Europe Sustainat?le T Eurozone Equity G_lobal Climate. &
Income Equity Small Cap Equity EUR Income Environment Equity
EUR EUR EUR EUR EUR
Assets

Investments, at value, excluding derivatives (2.7) 200,043,476.97 550,461,122.44 121,390,887.63 211,008,791.81 1,396,421,029.17 171,418,902.61
Unrealised gain on forward currency contracts (2.7) 53,290.60 39,757.07 - 312,322.48 32,645.50 214,289.65
Unrealised gain on futures contracts (2.7) - - - - - -
Unrealised gain on credit default swap contracts (2.7) - - - - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 3,073,541.95 3,102,721.30 106,910.22 51,518.00 13,329,788.21 989,857.36
Due from Brokers (2.5) - - - - - -
Receivable for investments sold 76,992.97 - - 312.00 - 91,124.12
Receivable for shares issued 116,138.84 1,066,864.86 6,393.56 154,371.28 3,573,756.54 44,235.01
([j)msr_eer;dcserecelvable excluding swap contracts and contracts for 85,881.45 B 112,846.98 6474225 B 80,658.87
Interest receivable excluding swap contracts - - - - - -
Interest receivable on swap contracts - - - - - -
Dividend tax reclaim receivable 491,713.62 385,696.04 24,637.21 328,591.80 1,699,069.25 52,006.14
Interest tax reclaim receivable - - - - - -
Other assets - - - 26,833.15 - -
Total Assets 203,941,036.40 555,056,161.71 121,641,675.60 211,947,482.77 1,415,056,288.67 172,891,073.76

Liabilities
Bank overdraft - - - - - -
Unrealised loss on forward currency contracts (2.7) 34,382.28 406.23 - - 84,572.61 1,038.02
Unrealised loss on futures contracts (2.7) - - - - - -
Unrealised loss on credit default swap contracts (2.7) - - - - - -
Unrealised loss on interest rate swap contracts (2.7) - - - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) - - - 309,000.00 - 238,000.00
Payable for investments purchased - - 29,495.00 - - 507.42
Payable for shares redeemed 199,400.31 280,228.53 53,055.98 10,048.62 1,760,747.88 353,169.66
Interest payable excluding swap contracts - - - 1,087.84 - 837.89
Interest payable on swap contracts - - - - - -
Management fee payable 134,409.04 274,774.54 109,250.49 92,504.43 1,055,631.86 173,531.67

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Europe Equity Europe Sustainable Europe Sustainable ; Eurozone Equity Global Climate &

) . Eurozone Equity . B
Income Equity Small Cap Equity EUR Income Environment Equity
EUR EUR EUR EUR EUR
Expenses payable (2.6) 45,728.19 105,587.03 35,445.04 43,961.57 361,149.47 47,868.14
Other liabilities (2.10) - - - - - -
Total Liabilities 413,919.82 660,996.33 227,246.51 456,602.46 3,262,101.82 814,952.80
Net Assets 203,527,116.58 554,395,165.38 121,414,429.09 211,490,880.31  1,411,794,186.85 172,076,120.96
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

203,527,116.58

554,395,165.38

121,414,429.09

211,490,880.31

1,411,794,186.85

172,076,120.96

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs Goldman Sachs
Global Enhanced Global
Notes Index Sustainable Environmental

Goldman Sachs Goldman Sachs Goldman Sachs
Global Equity Global Real Estate Global Social Impact

Goldman Sachs
Global Equity Impact

i VT A Opportuniéilja; Inct;rlr;: Equity (Former Ellljxg
usb usbD

Assets

Investments, at value, excluding derivatives (2.7) 747,777,707.01 41,931,169.19 214,551,121.28 616,177,152.43 121,523,911.88 931,019,900.15
Unrealised gain on forward currency contracts (2.7) 400,838.78 104,231.47 293,810.23 1,712,117.82 15,596.58 679,352.06
Unrealised gain on futures contracts (2.7) - - - - - -
Unrealised gain on credit default swap contracts (2.7) - - - - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 1,925,051.85 599,480.62 1,902,447.19 14,811,014.38 1,839,710.82 4,930,170.38
Due from Brokers (2.5) - - - - - -
Receivable for investments sold - 48.76 252,113.22 1,976,015.02 842,851.30 3,669,675.95
Receivable for shares issued 1,564,287.77 38,970.05 60,353.76 1,468,731.00 4,266.70 264,494.39
g;gszliserecewable excluding swap contracts and contracts for 719,851.32 60,164.94 84,026.87 570,461.07 579,448.69 483,687.89
Interest receivable excluding swap contracts - - - - - -
Interest receivable on swap contracts - - - - - -
Dividend tax reclaim receivable 59,267.81 32,998.27 46,075.87 294,533.43 64,986.27 412,589.68
Interest tax reclaim receivable - - - - - -
Other assets - - - 38,097.70 - -
Total Assets 752,447,004.54 42,767,063.30 217,189,948.42 637,048,122.85 124,870,772.24 941,459,870.50
Liabilities

Bank overdraft - - - 1,762.95 - -
Unrealised loss on forward currency contracts (2.7) 5,173.55 335.89 1,923.67 3,300.55 55.74 53,243.08
Unrealised loss on futures contracts (2.7) - - - - - -
Unrealised loss on credit default swap contracts (2.7) - - - - - -
Unrealised loss on interest rate swap contracts (2.7) - - - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) 60,000.00 - 452,000.00 1,962,203.00 - 388,000.00
Payable for investments purchased 64,542.10 - - 1,355,000.71 863,065.92 -
Payable for shares redeemed 321,924.70 59,116.81 981,256.55 563,856.03 148,235.25 2,276,688.32
Interest payable excluding swap contracts - - 1,591.28 6,906.45 - 1,365.98

Interest payable on swap contracts

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Enhanced

Goldman Sachs
Global

Goldman Sachs
Global Equity Impact

Goldman Sachs
Global Equity

Goldman Sachs

Goldman Sachs

Global Real Estate Global Social Impact

\ | i Envi
otes ndex Sustalnat?le nv.lr.onmenFal Opportunities Income Equity (Former NN)
Equity Transition Equity EUR EUR EUR
usb usbD

Management fee payable 48,552.13 62,021.10 175,472.99 556,391.84 48,658.29 771,026.96
Expenses payable (2.6) 89,238.82 14,480.92 55,060.34 154,418.69 18,167.16 296,309.70
Other liabilities (2.10) - - 440,723.63 - - 2,742,990.76
Total Liabilities 589,431.30 135,954.72 2,108,028.46 4,603,840.22 1,078,182.36 6,529,624.80
Net Assets 751,857,573.24 42,631,108.58 215,081,919.96 632,444,282.63 123,792,589.88 934,930,245.70
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

751,857,573.24

42,631,108.58

215,081,919.96

632,444,282.63

123,792,589.88

934,930,245.70

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs
North America

Goldman Sachs US

Goldman Sachs US

Global Sustainab.le Greater China Equity Japan Equity Enhanced Index Enhanced Equity Equity Income
Equity UsD EREEELIN  ley UsD UsD
EUR JPY USD

Assets
Investments, at value, excluding derivatives (2.7) 1,145,189,018.44 329,242,660.12 49,646,164,224.00 2,125,989,376.95 265,814,363.04 426,492,941.20
Unrealised gain on forward currency contracts (2.7) 417,609.58 32,966.83 116,187,457.00 1,883,652.06 934,622.69 1,308,904.87
Unrealised gain on futures contracts (2.7) - - - - 8,012.50 -
Unrealised gain on credit default swap contracts (2.7) - - - - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 5,457,867.83 1,897,935.85 1,293,593,266.00 6,626,688.30 1,999,874.71 6,602,066.82
Due from Brokers (2.5) - 50,497.24 - - 68,840.22 -
Receivable for investments sold - - 329,887,798.00 7,660.89 - -
Receivable for shares issued 819,423.99 897,676.86 27,652,815.00 796,620.71 73,682.34 677,150.35
gjgszliserecewable excluding swap contracts and contracts for 229,659.26 26951804  378,650,838.00 1,186,865.92 127,453.61 14810552
Interest receivable excluding swap contracts - - - - - -
Interest receivable on swap contracts - - - - - -
Dividend tax reclaim receivable 713,495.73 - - - - -

Interest tax reclaim receivable

Other assets

Total Assets

1,152,827,074.83

332,391,254.94

51,792,136,398.00

2,136,490,864.83

269,026,849.11

435,229,168.76

Liabilities

Bank overdraft

Unrealised loss on forward currency contracts (2.7) 517.79 1,610.65 1,561,606.00 165,334.58 604.74 34,525.64
Unrealised loss on futures contracts (2.7) - - - - - -
Unrealised loss on credit default swap contracts (2.7) - - - - - -
Unrealised loss on interest rate swap contracts (2.7) - - - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) 381,000.00 50,490.20 193,632,893.00 470,000.00 500,000.00 230,000.00
Payable for investments purchased 69.51 834.04 520,859,842.00 - - 907.31
Payable for shares redeemed 2,396,808.04 1,638,356.91 63,810,855.00 6,257,265.54 483,621.17 2,836,349.76
Interest payable excluding swap contracts 1,341.33 - 681,694.00 - - 804.17

Interest payable on swap contracts

The accompanying notes form an integral part of these financial statements.
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Annual Report as of 30 September 2025

Goldman Sachs
Global Sustainable

Goldman Sachs

Greater China Equity

Goldman Sachs
Japan Equity

Goldman Sachs
North America
Enhanced Index

Goldman Sachs US
Enhanced Equity

Goldman Sachs US
Equity Income

Equit: F NN
qurty UsD G ) e o Ea UsD UsD
EUR IPY
usD
Management fee payable 925,551.90 367,384.90 22,570,577.00 60,143.87 177,166.47 455,331.69
Expenses payable (2.6) 320,377.85 122,190.07 9,137,490.00 225,200.94 61,725.84 183,625.98
Other liabilities (2.10) - - - - - -
Total Liabilities 4,025,666.42 2,180,866.77 812,254,957.00 7,177,944.93 1,223,118.22 3,741,544.55
Net Assets 1,148,801,408.41 330,210,388.17 50,979,881,441.00 2,129,312,919.90 267,803,730.89 431,487,624.21
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

1,148,801,408.41

330,210,388.17

50,979,881,441.00

2,129,312,919.90

267,803,730.89

431,487,624.21

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs AAA

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

ABS Alternative Beta Asian Debt (Hard Biodiversity Bond* Commodity Corporate Green
EUR Usb Currency) EUR Enhanced Bond
usb usb EUR
Assets
Investments, at value, excluding derivatives (2.7) 640,058,828.58 208,458,288.30 184,971,294.15 19,796,236.34 151,254,502.95 1,258,589,697.52
Unrealised gain on forward currency contracts (2.7) 790,243.68 712,010.91 558,379.16 3,149.76 1,095,931.92 11,292.50
Unrealised gain on futures contracts (2.7) - 1,784,305.68 296,813.88 54,345.72 - 145,463.43
Unrealised gain on credit default swap contracts (2.7) - - - - - -
Unrealised gain on total return swap contracts (2.7) - 351,806.44 - - 703,707.88 -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 10,412,706.90 21,268,620.99 1,367,289.67 499,767.68 6,116,293.69 14,564,916.91
Due from Brokers (2.5) 530,000.00 13,566,987.39 139,122.28 187,108.15 - 2,307,596.21
Receivable for investments sold 23,366.67 684,964.53 - - - 27,794,079.84
Receivable for shares issued 649,875.73 6,021,175.01 497,486.10 - 3,182,390.50 1,863,932.82
Dividends receivable excluding swap contracts and contracts for B B B B B B
difference
Interest receivable excluding swap contracts 2,101,829.76 649,413.23 2,409,612.42 223,838.96 - 17,655,720.63
Interest receivable on swap contracts - - - - - -
Dividend tax reclaim receivable - - - - - -
Interest tax reclaim receivable - - 76.56 - - 56,937.76
Other assets - - - - - -
Total Assets 654,566,851.32 253,497,572.48 190,240,074.22 20,764,446.61 162,352,826.94  1,322,989,637.62
Liabilities
Bank overdraft - - - - - -
Unrealised loss on forward currency contracts 618,400.21 42,806.52 98,129.82 12,635.44 74,747.15 40,227.17
Unrealised loss on futures contracts - 428,461.89 42,310.95 6,574.67 - 155,526.06
Unrealised loss on credit default swap contracts - - - - - -
Unrealised loss on interest rate swap contracts - - - - - -
Unrealised loss on inflationary swap contracts - - - - - -
Due to Brokers 820,000.00 5,686,236.10 350,007.77 97,726.57 1,840,000.00 984,480.03
Payable for investments purchased 19,856,054.75 - 584,816.00 - - 4,617,653.20
Payable for shares redeemed 364,699.22 440,681.59 50,199.16 - 92,308.40 168,903.42
Interest payable excluding swap contracts - 2,149.59 105.61 - 35.18 -
Interest payable on swap contracts - 57,175.35 - - - -
Management fee payable 99,588.05 153,565.30 135,971.42 107.98 85,919.21 157,134.01

The accompanying notes form an integral part of these financial statements.

Goldman Sachs Funds Il

Goldman Sachs Asset Management
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Goldman Sachs AAA
Notes ABS
EUR

Goldman Sachs
Alternative Beta
usb

Goldman Sachs
SELIDE A GEI

Currency)
usb

Goldman Sachs
Biodiversity Bond*
EUR

Goldman Sachs
Commodity
Enhanced

usb

Goldman Sachs
Corporate Green
Bond

EUR

Expenses payable (2.6) 82,696.44 62,248.47 42,765.89 2,505.41 36,116.97 172,388.49
Other liabilities (2.10) - - - - - -
Total Liabilities 21,841,438.67 6,873,324.81 1,304,306.62 119,550.07 2,129,126.91 6,296,312.38

Net Assets

632,725,412.65

246,624,247.67

188,935,767.60

20,644,896.54

160,223,700.03

1,316,693,325.24

Swing Pricing

(2.14) -

(1,053,354.66)

Net Assets (after Swing Pricing)

632,725,412.65

246,624,247.67

188,935,767.60

20,644,896.54

160,223,700.03

1,315,639,970.58

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Emerging Markets

Goldman Sachs
Emerging Markets

Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro

Notes Debt (Hard Bond Credit Long Duration Bond Short Duration Bond
Ay e B'L"Sd; EUR EUR EUR EUR
usb
Assets
Investments, at value, excluding derivatives (2.7) 5,482,475,421.56 329,061,985.13 589,114,838.23 1,937,371,605.41 159,261,026.69 257,326,975.06
Unrealised gain on forward currency contracts (2.7) 52,415,134.29 1,738,915.87 - 17,468.38 - -
Unrealised gain on futures contracts (2.7) 3,357,654.45 10,865.80 289,800.00 170,765.01 257,265.00 -
Unrealised gain on credit default swap contracts (2.7) - - - 12,566,920.30 - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - 128,927.71 4,250,961.23 3,834,882.48 776,672.52 -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 176,839,625.68 2,130,326.58 4,042,240.76 30,760,146.30 1,845,777.35 253,571.86
Due from Brokers (2.5) 15,500,463.48 952,014.58 2,563,208.62 3,769,572.26 740,543.65 97,278.89
Receivable for investments sold 6,755,740.93 - - 4,478,289.70 - 5,315,697.58
Receivable for shares issued 11,733,989.04 27,491.99 1,666,380.51 4,398,361.69 - 333,525.92
Dividends receivable excluding swap contracts and contracts for B B B B B B
difference
Interest receivable excluding swap contracts 65,915,977.65 5,689,723.62 5,470,478.31 26,642,970.53 1,739,120.87 2,220,890.45
Interest receivable on swap contracts - 28,140.99 1,748.50 881,125.71 318.65 -
Dividend tax reclaim receivable - - - - - -
Interest tax reclaim receivable 204,121.17 278,224.07 2,277.51 57,598.31 - -
Other assets (2.9) - 75.00 - - - -
Total Assets 5,815,198,128.25 340,046,691.34 607,401,933.67  2,024,949,706.08 164,620,724.73 265,547,939.76
Liabilities
Bank overdraft 4,993.09 717.12 - 1,033,407.03 - -
Unrealised loss on forward currency contracts (2.7) 1,559,905.81 2,423,821.75 - 18,800.73 - -
Unrealised loss on futures contracts (2.7) 1,235,798.24 30,939.53 61,550.00 404,394.45 - 25,160.00
Unrealised loss on credit default swap contracts (2.7) - - - 4,695,207.43 - -
Unrealised loss on interest rate swap contracts (2.7) - - 3,148,133.85 480,324.33 571,304.94 -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) 49,740,015.33 580,000.00 997,240.84 11,680,000.00 187,071.52 -
Payable for investments purchased 0.01 117,609.10 - 25,669,709.04 - 5,248,702.05
Payable for shares redeemed 2,781,047.95 2,707.76 170,194.79 3,285,515.27 247,631.97 531,889.87
Interest payable excluding swap contracts 99,631.75 986.95 - - - -
Interest payable on swap contracts - 26,501.60 2,080.55 2,039,197.69 379.17 -

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Emerging Markets

Debt (Hard
Currency)
usb

Goldman Sachs
Emerging Markets
Debt (Local Bond)

usbD

Bond
EUR

Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro

Credit Long Duration Bond Short Duration Bond

EUR

EUR

EUR

Management fee payable 4,488,809.73 24,492.23 200,728.84 365,115.52 52,064.67 79,102.07
Expenses payable (2.6) 1,925,291.73 14,749.46 83,383.72 248,310.49 21,384.31 36,598.31
Other liabilities (2.10) - - - - - -
Total Liabilities 61,835,493.64 3,222,525.50 4,663,312.59 49,919,981.98 1,079,836.58 5,921,452.30
Net Assets 5,753,362,634.61 336,824,165.84 602,738,621.08  1,975,029,724.10 163,540,888.15 259,626,487.46
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

5,753,362,634.61

336,824,165.84

602,738,621.08

1,975,029,724.10

163,540,888.15

259,626,487.46

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs Euro

Goldman Sachs Euro

Sustainable Credit

Goldman Sachs

Goldman Sachs

Goldman Sachs
Frontier Markets

Notes Sustainable Credit (ex-Financials) Euromix Bond European ABS Debt (Hard o e T
EUR EUR EUR EUR Currency) EUR
usbD
Assets
Investments, at value, excluding derivatives (2.7) 1,185,406,780.66 326,406,061.30 432,124,029.55 662,593,581.82 511,827,157.21 22,182,929.39
Unrealised gain on forward currency contracts (2.7) - - - 201,420.51 1,410,168.73 8,509.55
Unrealised gain on futures contracts (2.7) 251,490.00 60,866.38 75,680.00 - 88,833.13 20,494.75
Unrealised gain on credit default swap contracts (2.7) 2,348,315.41 658,466.40 - - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 37,827,981.64 11,368,415.62 3,187,390.28 8,726,371.23 7,993,536.84 419,260.43
Due from Brokers (2.5) 1,319,163.77 463,617.57 1,067,184.90 - 629,155.08 104,101.45
Receivable for investments sold 356,931.72 98,699.27 45,299,551.94 443,649.05 - 104,861.48
Receivable for shares issued 2,197,214.18 1,630.12 2,518,676.60 138,900.49 625,837.68 -
Dividends receivable excluding swap contracts and contracts for B B B B B B
difference
Interest receivable excluding swap contracts 16,144,922.28 4,366,362.21 3,292,749.34 3,139,148.60 8,006,250.97 318,920.51
Interest receivable on swap contracts 36,340.54 13,920.66 - - - -
Dividend tax reclaim receivable - - - - - -
Interest tax reclaim receivable 33,354.18 - - - - 1,138.76
Other assets (2.9) - - 68.85 - - -
Total Assets 1,245,922,494.38 343,438,039.53 487,565,331.46 675,243,071.70 530,580,939.64 23,160,216.32
Liabilities
Bank overdraft - 56,901.56 - - - -
Unrealised loss on forward currency contracts (2.7) 2,488.61 540.20 - 298.19 20,085.50 4,775.33
Unrealised loss on futures contracts (2.7) 164,840.00 146,490.00 182,620.00 - 119,802.27 17,499.15
Unrealised loss on credit default swap contracts (2.7) 437,894.49 95,474.92 - - - -
Unrealised loss on interest rate swap contracts (2.7) 116,972.38 53,506.23 - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) 1,840,000.00 400,000.00 - - 300,000.00 -
Payable for investments purchased 23,719,405.72 5,808,345.70 45,786,199.90 55,425,000.00 1,376,071.51 99,432.63
Payable for shares redeemed 412,441.16 27,896.66 17.82 10,396.53 490,141.31 -
Interest payable excluding swap contracts - - - - 1,056.17 -
Interest payable on swap contracts 23,400.84 11,462.32 - - - -

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs Euro

Goldman Sachs Euro

Sustainable Credit

Goldman Sachs

Goldman Sachs

Goldman Sachs
Frontier Markets

Notes Sustainable Credit . . Euromix Bond European ABS Debt (Hard
(ex-Financials) Corporate Bond
EUR EUR EUR EUR Currency) EUR

usb
Management fee payable 319,700.73 105,958.96 96,025.57 54,202.64 334,773.01 -
Expenses payable (2.6) 174,075.95 46,356.09 55,550.15 55,156.73 91,752.93 2,843.38
Other liabilities (2.10) - - - - - -
Total Liabilities 27,211,219.88 6,752,932.64 46,120,413.44 55,545,054.09 2,733,682.70 124,550.49
Net Assets 1,218,711,274.50 336,685,106.89 441,444,918.02 619,698,017.61 527,847,256.94 23,035,665.83
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

1,218,711,274.50

336,685,106.89

441,444,918.02

619,698,017.61

527,847,256.94

23,035,665.83

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Inflation

Goldman Sachs
Global Investment

Goldman Sachs
Global Yield

Goldman Sachs

Goldman Sachs
Green Bond Short

Goldman Sachs

EUR USD EUR EUR

Assets

Investments, at value, excluding derivatives (2.7) 28,963,949.80 37,227,899.20 40,646,237.51 2,032,674,665.09 588,394,333.19 47,908,840.59
Unrealised gain on forward currency contracts (2.7) 177,891.33 180,574.17 447,156.65 6,552.58 3,17451 -
Unrealised gain on futures contracts (2.7) 76,206.35 123,994.02 26,759.00 560,186.55 57,640.00 190,180.00
Unrealised gain on credit default swap contracts (2.7) - 92,462.58 267,154.47 - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) 344,093.54 - - - - -
Unrealised gain on inflationary swap contracts (2.7) 68,375.58 - - - - -
Cash (2.8) 302,864.06 1,297,050.04 631,086.80 24,492,627.19 7,623,737.29 743,717.96
Due from Brokers (2.5) 426,801.35 82,440.33 755,092.82 905,865.46 8,613,304.21 706,006.19
Receivable for investments sold - 538.06 - 5,796,728.00 1,897,111.01 -
Receivable for shares issued 288.76 333.10 3,926.69 479,811.19 631,223.42 95,699.18
Dividends receivable excluding swap contracts and contracts for B B B B B B
difference

Interest receivable excluding swap contracts 166,122.79 411,678.76 541,694.56 22,706,499.22 6,749,687.28 9,684.93
Interest receivable on swap contracts 54,394.86 1,891.50 2,740.19 - - -

Dividend tax reclaim receivable

Interest tax reclaim receivable

Other assets

Total Assets

30,580,988.42

39,418,861.76

43,321,848.69

2,087,622,935.28

613,970,210.91

49,654,128.85

Liabilities

Bank overdraft

Unrealised loss on forward currency contracts (2.7) 20,906.82 16,411.83 124,818.13 148,471.25 165,225.32 -
Unrealised loss on futures contracts (2.7) 108,838.35 3,582.18 27,532.66 510,770.46 2,152,242.13 -
Unrealised loss on credit default swap contracts (2.7) - 24,588.98 26,295.36 - - -
Unrealised loss on interest rate swap contracts (2.7) 318,581.00 - - - - -
Unrealised loss on inflationary swap contracts (2.7) 20,281.80 - - - - -
Due to Brokers (2.5) 563,048.17 18,092.32 917,548.70 - 250,000.00 -
Payable for investments purchased 6,066.58 287,890.00 680,389.56 8,305,847.89 2,438,725.38 -
Payable for shares redeemed 17,753.79 10,911.41 9,996.33 1,239,265.30 243,317.52 44,683.73
Interest payable excluding swap contracts 862.54 - 957.58 - - -
Interest payable on swap contracts 53,717.22 200.01 213.89 - - -

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Inflation

Linked Bond
EUR

Goldman Sachs
Global Investment
Grade Credit
(Former NN)

usbD

Goldman Sachs
Global Yield
Opportunities
(Former NN)
EUR

Goldman Sachs
Green Bond
EUR

Goldman Sachs
Green Bond Short
Duration

EUR

Goldman Sachs
Protection
EUR

Management fee payable 10,398.56 17,656.45 37,227.55 247,295.55 113,116.04 18,365.02
Expenses payable (2.6) 4,386.55 7,723.81 13,506.35 286,165.48 83,086.60 11,044.51
Other liabilities (2.10) - - - - - -
Total Liabilities 1,124,841.38 387,056.99 1,838,486.11 10,737,815.93 5,445,712.99 74,093.26
Net Assets 29,456,147.04 39,031,804.77 41,483,362.58  2,076,885,119.35 608,524,497.92 49,580,035.59
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

29,456,147.04

39,031,804.77

41,483,362.58

2,076,885,119.35

608,524,497.92

49,580,035.59

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs
Sovereign Green

Goldman Sachs US Goldman Sachs USD

Goldman Sachs
Europe High Yield

Goldman Sachs
Global Flexible

social Bglr}g Bond Dollar Crzg‘; Green Bsgg (Former NN) Multi-Asset
EUR EUR EUR

Assets
Investments, at value, excluding derivatives (2.7) 74,712,249.75 437,685,719.57 4,192,222,735.34 44,534,843.21 15,917,507.22 309,551,854.70
Unrealised gain on forward currency contracts (2.7) - 23,827.60 7,121,361.56 152,650.30 7,935.94 1,090,821.74
Unrealised gain on futures contracts (2.7) 16,209.57 28,140.00 11,278,602.51 44,406.26 2,800.00 322,118.83
Unrealised gain on credit default swap contracts (2.7) - - 25,036,654.11 - - -
Unrealised gain on total return swap contracts (2.7) - - - - - -
Unrealised gain on interest rate swap contracts (2.7) - - - - - -
Unrealised gain on inflationary swap contracts (2.7) - - - - - -
Cash (2.8) 1,186,779.96 4,865,375.05 139,704,160.78 524,116.69 1,143,447.47 10,633,592.05
Due from Brokers (2.5) 72,617.14 793,568.40 9,556,037.53 1,866.93 25,234.25 2,395,513.07
Receivable for investments sold - 1,444,808.57 1,676,856.29 - 9,301.62 1,031,961.54
Receivable for shares issued 37,488.33 581,059.55 6,185,549.42 12,690.23 1,050.22 79,729.73
([j)msr_eer;dcserecelvable excluding swap contracts and contracts for B B B B B 57.479.59
Interest receivable excluding swap contracts 599,855.92 4,105,152.69 47,919,371.92 417,749.30 338,073.51 2,245,605.74
Interest receivable on swap contracts - - 307,416.25 - - -
Dividend tax reclaim receivable - - - - - 30,954.96
Interest tax reclaim receivable - - - - 4,322.50 3,754.50
Other assets - - - - 127.02 59,101.84

Total Assets

76,625,200.67

449,527,651.43

4,441,008,745.71

45,688,322.92

17,449,799.75

327,502,488.29

Liabilities

Bank overdraft - - - - 2,601.91 -
Unrealised loss on forward currency contracts (2.7) 2,137.83 36,958.22 72,481.20 108.58 1,673.30 104,756.80
Unrealised loss on futures contracts (2.7) 30,405.00 322,765.00 237,364.50 866.62 - 21,497.87
Unrealised loss on credit default swap contracts (2.7) - - - - - -
Unrealised loss on interest rate swap contracts (2.7) - - - - - -
Unrealised loss on inflationary swap contracts (2.7) - - - - - -
Due to Brokers (2.5) - - 1,588,815.36 3,199.92 - 1,563,938.92
Payable for investments purchased 198,860.00 623,517.30 24,910,625.53 - - 2,055,688.51
Payable for shares redeemed 12,141.33 1,876,881.77 15,014,647.08 22,638.61 5,908.76 46,002.35
Interest payable excluding swap contracts - - - - - 1,679.31
Interest payable on swap contracts - - - - - -
Management fee payable 9,017.11 57,613.76 2,820,103.66 7,885.55 7,888.01 93,610.28

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Social Bond
EUR

Goldman Sachs
Sovereign Green

Bond
EUR

Goldman Sachs US Goldman Sachs USD

Dollar Credit
usb

Green Bond
usb

Goldman Sachs
Europe High Yield
(Former NN)

EUR

Goldman Sachs
Global Flexible
Multi-Asset
EUR

Expenses payable (2.6) 9,545.64 58,104.38 2,597,460.36 7,929.86 3,672.40 55,136.59
Other liabilities (2.10) - - - - - -
Total Liabilities 262,106.91 2,975,840.43 47,241,497.69 42,629.14 21,744.38 3,942,310.63
Net Assets 76,363,093.76 446,551,811.00 4,393,767,248.02 45,645,693.78 17,428,055.37 323,560,177.66
Swing Pricing (2.14) - - - - - -

Net Assets (after Swing Pricing)

76,363,093.76

446,551,811.00

4,393,767,248.02

45,645,693.78

17,428,055.37

323,560,177.66

The accompanying notes form an integral part of these financial statements.
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Assets

Goldman Sachs
Global High Yield

(Former NN)
EUR

Combined Total
EUR

Investments, at value, excluding derivatives (2.7) 1,519,520,790.57 33,539,156,903.01
Unrealised gain on forward currency contracts (2.7) 10,661,946.97 77,880,590.41
Unrealised gain on futures contracts (2.7) 221,396.94 17,290,350.81
Unrealised gain on credit default swap contracts (2.7) - 37,227,339.02
Unrealised gain on total return swap contracts (2.7) - 898,310.07
Unrealised gain on interest rate swap contracts (2.7) - 9,316,335.48
Unrealised gain on inflationary swap contracts (2.7) - 68,375.58
Cash (2.8) 36,777,173.60 600,690,710.93
Due from Brokers (2.5) 3,528,434.99 66,398,214.99
Receivable for investments sold 5,126,941.96 125,046,462.35
Receivable for shares issued 3,371,846.48 56,129,153.75

Dividends receivable excluding swap contracts and contracts for

difference - 9,085,460.49
Interest receivable excluding swap contracts 27,402,937.38 260,028,892.68
Interest receivable on swap contracts - 1,277,779.53
Dividend tax reclaim receivable - 6,118,949.35
Interest tax reclaim receivable 23,767.50 593,722.77
Other assets 852.87 139,559.20
Total Assets 1,606,636,089.26 34,807,347,110.42
Liabilities

Bank overdraft - 1,099,533.20
Unrealised loss on forward currency contracts (2.7) 2,871,805.83 8,221,719.59
Unrealised loss on futures contracts (2.7) 167,685.69 6,292,881.87
Unrealised loss on credit default swap contracts (2.7) - 5,275,798.99
Unrealised loss on interest rate swap contracts (2.7) - 4,688,822.73
Unrealised loss on inflationary swap contracts (2.7) - 20,281.80
Due to Brokers (2.5) 5,026,246.03 83,012,971.84
Payable for investments purchased 36,256,097.16 273,078,081.26
Payable for shares redeemed 2,011,500.09 47,718,979.54
Interest payable excluding swap contracts 14,275.86 124,183.01
Interest payable on swap contracts - 2,201,836.33
Management fee payable 1,163,808.90 16,026,510.59

The accompanying notes form an integral part of these financial statements.
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Expenses payable

Goldman Sachs
Global High Yield

(Former NN)
EUR

(2.:6) 469,341.48

Combined Total
EUR

8,5633,977.26

Other liabilities

(2.10) -

5,174,410.91

Total Liabilities

47,980,761.04

461,469,988.92

Net Assets

1,558,655,328.22

34,345,877,121.50

Swing Pricing

(2.14) -

(801,931.29)

Net Assets (after Swing Pricing)

1,558,655,328.22

34,345,075,190.21

* Refer to Note 1 Organisation for more details.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS

Goldman Sachs Asia

Notes Equity Income

Goldman Sachs
Emerging Europe

Goldman Sachs
Emerging Markets

Enhanced Index

Goldman Sachs
Emerging Markets

Goldman Sachs
Europe Enhanced
Index Sustainable

Goldman Sachs

usD Equ;tlf; Sustainable Equity* iy Inc{:g: Equity
usb EUR

Income

Dividend income (2.3) 3,299,673.36 - 30,700,977.94 4,183,366.50 14,766,784.09 7,202,405.79
Interest income on bonds and other debt instruments (2.3) - - - 5,890.61 - 20.74
Interest income on swap contracts (2.3) - - - - - -
Interest income on security lending (13) 1,587.16 - - - - 7,882.64
Bank interestincome (2.3) 43,627.96 985.74 312,975.05 62,434.78 46,326.92 27,241.32
Other income (2.11) 557,763.03 - 9,472,675.14 1,259,207.65 1,562.78 -
Total Income 3,902,651.51 985.74 40,486,628.13 5,510,899.54 14,814,673.79 7,237,550.49
Expenses

Management fees (5) 1,414,341.47 - 766,527.88 753,267.67 177,930.76 2,017,584.94
Fixed service fees (7) 368,429.58 - 1,740,127.60 233,400.63 443,597.07 508,318.98
Subscription tax (3) 46,997.19 51.34 125,507.56 20,001.99 45,879.22 63,841.10
Bank interest expense 483.81 - 41,345.73 1,025.50 59.62 610.18
Interest expense on swap contracts - - - - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 667.00 - 6,287.27 7,630.05 - 2,394.35
Other expenses (2.12) 154,241.76 - 4,467,711.04 144,855.43 33.75 9,017.01
Total Expenses 1,985,160.81 51.34 7,147,507.08 1,160,181.27 667,500.42 2,601,766.56
Withholding tax on dividends and other investment income (176,905.18) - (2,935,715.38) (422,192.67) (1,321,743.11) (667,423.77)
Net investment income/(expense) for the Year 1,740,585.52 934.40 30,403,405.67 3,928,525.60 12,825,430.26 3,968,360.16
Realised gain on investment securities, excluding derivatives 18,899,856.24 - 194,248,294.35 7,891,721.51 45,744,692.10 19,183,378.83
Realised (loss) on investment securities, excluding derivatives (10,258,225.35) (2.17) (104,333,951.01) (3,151,264.44) (17,440,994.04) (4,702,600.86)
Realised gain on financial derivative instruments 1,977.14 - 2,154,409.84 1,184,532.14 2,265.31 372,190.02
Realised (loss) on financial derivative instruments (123,836.31) - (60,117.08) (7,614.33) (20.38) (4,877.82)
Realised gain on currency 804,567.17 0.26 9,654,041.35 588,106.50 855,456.75 249,152.15
Realised (loss) on currency (883,341.91) (0.62) (10,526,292.79) (655,728.28) (927,174.78) (299,596.32)
Net realised gain/(loss) 8,440,996.98 (2.53) 91,136,384.66 5,849,753.10 28,234,224.96 14,797,646.00
Net change in unrealised gain/(loss) on investment securities 10,071,657.66 (0.20) 68,917,843.06 (656,499.72) (12,961,695.70) (1,322,081.97)
il\rl]esttrcuh;r;ifsin unrealised gain/(loss) on financial derivative (12,324.38) B (156,210.27) 160,837.62 B 149.990.20
Net change in unrealised gain/(loss) on foreign currencies (7,886.41) 45395 (12,519.13) 3,235.86 (1,491.79) (197.82)
Net change in unrealised gain/(loss) 10,051,446.87 453.75 68,749,113.66 (492,426.24) (12,963,187.49) (1,172,289.59)

The accompanying notes form an integral part of these financial statements.
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Net income gain/(loss) for the Year 20,233,029.37

1,385.62

190,288,903.99

9,285,852.46

28,096,467.73

17,593,716.57

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Europe Equity

Goldman Sachs

Europe Sustainable

Goldman Sachs

Europe Sustainable

Goldman Sachs

Eurozone Equity

Goldman Sachs
Eurozone Equity

Goldman Sachs
Global Climate &

Income Equity Small Cap Equity EUR Income Environment Equity
EUR EUR EUR EUR EUR
Income
Dividend income (2.3) 7,347,625.71 17,777,640.46 4,247,683.67 6,703,996.34 41,801,223.12 2,407,811.18
Interest income on bonds and other debt instruments (2.3) 9,085.37 1,089.72 - 8,448.06 2,449.88 4,435.98
Interest income on swap contracts (2.3) - - - - - -
Interest income on security lending (13) 5,543.12 - - 2,040.32 - -
Bank interestincome (2.3) 55,178.49 38,349.79 3,823.63 2,145.38 344,443.39 38,260.14
Other income (2.11) 799.39 4,386.29 2,824.05 396.27 9,256.85 445.00
Total Income 7,418,232.08 17,821,466.26 4,254,331.35 6,717,026.37 42,157,373.24 2,450,952.30
Expenses
Management fees (5) 1,471,883.43 3,463,678.97 1,363,810.08 1,070,068.91 10,859,508.50 2,357,817.07
Fixed service fees (7) 399,150.41 999,616.46 289,247.50 409,307.67 2,693,240.32 431,945.63
Subscription tax (3) 40,467.43 124,717.17 48,159.99 33,011.26 342,503.17 68,599.84
Bank interest expense 1,673.02 1,401.92 192.74 3,745.97 - 1,169.24
Interest expense on swap contracts - - - - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 10,841.67 8,295.65 - 8,188.64 3,958.87 6,656.87
Other expenses (2.12) 9,474.19 19,306.63 - 11,166.03 2,449.87 6,876.40
Total Expenses 1,933,490.15 4,617,016.80 1,701,410.31 1,535,488.48 13,901,660.73 2,873,065.05
Withholding tax on dividends and other investment income (410,977.74) (2,008,661.52) (371,782.77) (311,020.36) (2,832,561.55) (286,672.68)
Net investment income/(expense) for the Year 5,073,764.19 11,195,787.94 2,181,138.27 4,870,517.53 25,423,150.96 (708,785.43)
Realised gain on investment securities, excluding derivatives 22,308,517.51 76,342,102.71 7,177,438.79 16,292,677.23 134,247,227.66 22,212,868.76
Realised (loss) on investment securities, excluding derivatives (9,536,894.76) (14,203,531.27) (6,460,864.65) (2,247,334.92) (54,608,211.98) (15,464,272.68)
Realised gain on financial derivative instruments 1,194,952.39 191,039.21 - 1,274,920.93 69,842.02 934,938.17
Realised (loss) on financial derivative instruments (24,173.02) (613.53) - (704.22) (737,031.80) (4,592.21)
Realised gain on currency 320,407.79 1,332,627.31 117,796.47 704.23 82,694.44 535,176.72
Realised (loss) on currency (396,395.40) (1,513,178.20) (110,075.11) (356.83) (78,648.99) (574,499.36)
Net realised gain/(loss) 13,866,414.51 62,148,446.23 724,295.50 15,319,906.42 78,975,871.35 7,639,619.40
Net change in unrealised gain/(loss) on investment securities 707,287.43 (69,915,299.63) (1,497,068.55) 4,370,687.11 40,232,249.04 (13,857,455.95)
il\rl]ittrcuh;r;i:n unrealised gain/(loss) on financial derivative 9,556.51 138,820.00 B 484,952.79 3133145 348,149.86
Net change in unrealised gain/(loss) on foreign currencies (3,310.60) (853.16) (1,771.19) (129.28) (528.53) 358.57
Net change in unrealised gain/(loss) 713,533.34 (69,777,332.79) (1,498,839.74) 4,855,510.62 40,263,051.96 (13,508,947.52)
Net income gain/(loss) for the Year 19,653,712.04 3,566,901.38 1,406,594.03 25,045,934.57 144,662,074.27 (6,578,113.55)

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global

Goldman Sachs

Global Enhanced Goldman Sachs Goldman Sachs

Global Real Estate Global Social Impact

Goldman Sachs
Global Equity

Goldman Sachs
Global Equity Impact

Notes Index Sustainab.le Env.ir.onmenFal Opportunities Income Equity (Former NN)
Equity Transition Equity EUR EUR EUR
usb usbD

Income

Dividend income (2.3) 6,698,923.87 1,068,985.16 2,800,475.21 17,428,198.46 5,669,038.80 12,725,572.13
Interest income on bonds and other debt instruments (2.3) - 376.73 16,012.59 - - 19,449.98
Interest income on swap contracts (2.3) - - - - - -
Interest income on security lending (13) - - - 15,447.97 - -
Bank interest income (2.3) 54,409.63 19,343.40 80,647.37 602,320.18 77,212.06 181,698.10
Other income (2.11) 3,645.94 - 412.58 30,887.28 111,807.83 -
Total Income 6,756,979.44 1,088,705.29 2,897,547.75 18,076,853.89 5,858,058.69 12,926,720.21
Expenses

Management fees (5) 285,214.41 755,046.38 2,479,407.60 6,316,003.32 675,979.40 10,698,840.29
Fixed service fees (7) 375,783.67 115,178.14 576,054.37 1,337,046.91 182,869.15 2,343,834.27
Subscription tax (3) 55,830.80 20,497.15 67,116.19 151,235.46 21,856.82 487,412.50
Bank interest expense 5,314.05 928.27 5,530.00 44,596.82 109.09 5,961.80
Interest expense on swap contracts - - - - - -
Interest on bonds and other debt instruments - - - - 3,019.94 -
Overlay fees (8) 4,901.65 1,461.66 15,523.60 97,874.29 448.80 27,245.00
Other expenses (2.12) - 1,118.58 331,861.97 7,990.45 - 1,925,905.15
Total Expenses 727,044.58 894,230.18 3,475,493.73 7,954,747.25 884,283.20 15,489,199.01
Withholding tax on dividends and other investment income (1,298,886.57) (232,040.63) (308,665.05) (3,024,991.90) (1,268,437.22) (1,720,802.48)
Net investment income/(expense) for the Year 4,731,048.29 (37,565.52) (886,611.03) 7,097,114.74 3,705,338.27 (4,283,281.28)
Realised gain on investment securities, excluding derivatives 9,180,428.94 1,752,002.32 28,609,349.54 39,434,805.60 28,144,064.46 78,461,660.56
Realised (loss) on investment securities, excluding derivatives (3,673,606.11) (1,004,113.79) (21,645,580.52) (28,317,820.00) (11,668,464.07) (56,817,341.87)
Realised gain on financial derivative instruments 2,277,352.68 515,221.54 2,649,303.43 15,194,104.60 67,813.05 1,967,338.48
Realised (loss) on financial derivative instruments (116,362.85) (8,567.94) (20,011.84) (196,732.59) (609.72) (3,580.29)
Realised gain on currency 2,883,186.55 89,893.76 853,283.14 3,896,279.79 1,785,272.06 2,919,770.05
Realised (loss) on currency (3,262,042.16) (86,139.58) (904,736.52) (4,786,716.43) (2,083,258.85) (3,093,570.31)
Net realised gain/(loss) 7,288,957.05 1,258,296.31 9,541,607.23 25,223,920.97 16,244,816.93 23,434,276.62
Net change in unrealised gain/(loss) on investment securities 66,043,860.69 3,384,671.84 (29,022,146.75) 14,679,518.96 (34,278,875.85) (78,680,570.76)
i’\:liircuhx?lfsm unrealised gain/(loss) on financial derivative 370,136.47 75,107.50 400,659.58 1,946,912.96 26,463.21 609,146.29
Net change in unrealised gain/(loss) on foreign currencies 1,775.43 879.46 (223.69) 49,986.50 (353.95) 60,739.80
Net change in unrealised gain/(loss) 66,415,772.59 3,460,658.80 (28,621,710.86) 16,676,418.42 (34,252,766.59) (78,010,684.67)
Net income gain/(loss) for the Year 78,435,777.93 4,681,389.59 (19,966,714.66) 48,997,454.13 (14,302,611.39) (58,859,689.33)

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Sustainable
Equity

Goldman Sachs

Greater China Equity

Goldman Sachs
Japan Equity
(Former NN)

Goldman Sachs
North America
Enhanced Index

Goldman Sachs US
Enhanced Equity

Goldman Sachs US
Equity Income

EUR usbD 1Y Sustainable Equity usbD usbD
usb

Income
Dividend income (2.3) 17,602,364.94 2,742,321.30 1,147,784,057.00 24,735,301.10 2,870,996.17 7,967,793.24
Interest income on bonds and other debt instruments (2.3) 11,037.48 - - - - -
Interest income on swap contracts (2.3) - - - - - -
Interest income on security lending (13) - 16,423.56 - - - -
Bank interest income (2.3) 272,727.39 53,694.71 776,041.00 347,310.93 104,554.95 188,659.75
Other income (2.11) 1,074.02 - - 33,907.80 8,867.11 45,199.98
Total Income 17,887,203.83 2,812,439.57 1,148,560,098.00 25,116,519.83 2,984,418.23 8,201,652.97
Expenses
Management fees (5) 13,605,526.43 2,264,534.93 255,382,088.00 603,853.90 1,928,175.75 5,779,693.92
Fixed service fees (7) 3,401,580.96 567,126.54 82,550,360.00 1,866,108.74 515,669.50 1,849,750.63
Subscription tax (3) 450,935.87 71,190.71 8,619,750.00 193,509.14 55,005.23 175,517.27
Bank interest expense 4,199.22 4,464.80 725,227.00 12,995.17 11,752.73 31,316.94
Interest expense on swap contracts - - - - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 12,483.65 363.46 3,154,017.00 47,032.83 13,082.65 24,880.55
Other expenses (2.12) 12,967.77 6,031.81 681,694.00 264.35 18,992.19 2,665.59
Total Expenses 17,487,693.90 2,913,712.25 351,113,136.00 2,723,764.13 2,542,678.05 7,863,824.90
Withholding tax on dividends and other investment income (2,944,342.33) (93,300.90) (159,598,550.00) (6,968,218.20) (833,207.44) (2,174,425.01)

Net investment income/(expense) for the Year

(2,544,832.40)

(194,573.58)

637,848,412.00

15,424,537.50

(391,467.26)

(1,836,596.94)

Realised gain on investment securities, excluding derivatives 422,463,945.08 57,912,425.80 5,132,809,098.00 171,825,012.70 54,348,892.00 51,392,866.65
Realised (loss) on investment securities, excluding derivatives (127,491,800.01) (14,708,360.37) (3,137,327,802.00) (37,186,367.93) (19,375,777.01) (14,053,335.13)
Realised gain on financial derivative instruments 1,785,347.68 111,242.98 1,913,598,446.00 2,906,622.11 4,613,665.38 8,173,558.19
Realised (loss) on financial derivative instruments (7,004.34) (5,218.82) (32,406,879.00) (6,814.18) (484,156.78) (275,720.69)
Realised gain on currency 6,486,588.03 1,236,688.44 69,709,957.00 8,716,800.20 196,360.33 742,374.68
Realised (loss) on currency (7,141,166.04) (1,308,134.37) (60,793,518.00) (9,291,957.53) (213,584.79) (825,244.33)
Net realised gain/(loss) 296,095,910.40 43,238,643.66  3,885,589,302.00 136,963,295.37 39,085,399.13 45,154,499.37
Net change in unrealised gain/(loss) on investment securities (336,979,541.11) 27,377,027.15 4,120,286,566.00 142,904,078.40 1,240,532.16 (1,734,726.91)
i’\:liircuhx?lfsm unrealised gain/(loss) on financial derivative 596,031.60 26,664.92 178,021,180.00 21,934.77 691,098.48 (557,598.45)
Net change in unrealised gain/(loss) on foreign currencies (2,682.26) (2,099.48) (50,554.00) 3,578.61 371.85 (3,096.89)
Net change in unrealised gain/(loss) (336,386,191.77) 27,401,592.59  4,298,257,192.00 142,929,591.78 1,932,002.49 (2,295,422.25)
Net income gain/(loss) for the Year (42,835,113.77) 70,445,662.67  8,821,694,906.00 295,317,424.65 40,625,934.36 41,022,480.18

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs AAA

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

ABS Alternative Beta Asian Debt (Hard Biodiversity Bond* Commodity Corporate Green
EUR UsDb Currency) EUR Enhanced Bond
usb usb EUR
Income
Dividend income (2.3) - 892,977.36 232,349.18 - 610,912.90 -
Interest income on bonds and other debt instruments (2.3) 22,603,407.91 9,848,009.32 10,581,976.37 458,218.50 6,199,910.67 44,851,649.72
Interest income on swap contracts (2.3) - - - - - -
Interest income on security lending (13) - - 132,991.53 - - -
Bank interestincome (2.3) 237,370.56 373,707.15 68,171.93 5,000.14 318,184.93 310,714.24
Other income (2.11) 415.03 501,837.42 28,554.84 393.32 - 89,386.43
Total Income 22,841,193.50 11,616,531.25 11,044,043.85 463,611.96 7,129,008.50 45,251,750.39
Expenses
Management fees (5) 1,061,428.07 1,927,177.35 1,676,360.35 24543 1,003,507.43 1,964,906.17
Fixed service fees (7) 644,244.85 588,266.25 379,166.84 14,250.34 344,487.59 1,717,158.52
Subscription tax (3) 96,374.58 66,836.81 49,482.12 1,472.15 30,927.85 153,506.71
Bank interest expense 14,034.73 1,609.41 - - 21,138.01 267.64
Interest expense on swap contracts - 1,424,808.95 - - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 2,232.08 25,861.42 13,488.39 - 29,277.58 6,660.82
Other expenses (2.12) 1,884.77 40,740.97 14,358.53 - 103,458.93 2,803.48
Total Expenses 1,820,199.08 4,075,301.16 2,132,856.23 15,967.92 1,532,797.39 3,845,303.34
Withholding tax on dividends and other investment income - - - - - -
Net investment income/(expense) for the Year 21,020,994.42 7,541,230.09 8,911,187.62 447,644.04 5,596,211.11 41,406,447.05
Realised gain on investment securities, excluding derivatives 2.3) 1,787,236.96 51,817.74 2,852,751.05 - 59,915.41 14,798,378.10
Realised (loss) on investment securities, excluding derivatives 3) (578,876.35) (2,133.04) (7,448,204.50) (42,765.24) (9,029.50) (5,748,677.22)
Realised gain on financial derivative instruments 3,721,530.70 48,777,260.22 2,764,671.27 1,437,278.90 31,564,980.32 5,207,239.88
Realised (loss) on financial derivative instruments (991,853.64) (34,432,385.70) (2,790,485.21) (320,148.29) (9,595,891.81) (4,897,682.09)
Realised gain on currency 1,038,895.87 1,608,710.59 280,157.88 45,920.45 185,338.56 254,753.18
Realised (loss) on currency (1,948,276.37) (605,747.41) (252,046.73) (233,335.89) (429,385.88) (482,984.84)
Net realised gain/(loss) 3,028,657.17 15,397,522.40 (4,593,156.24) 886,949.93 21,775,927.10 9,131,027.01
Net change in unrealised gain/(loss) on investment securities (4,027,045.14) (128,286.41) 6,366,644.42 (982,832.70) (82,487.61) 3,315,090.20
i’\:]iircuhrigfsm unrealised gain/(loss) on financial derivative 442,666.83 (3,086,443.92) (236,431.09) 3828537 (3.493,009.52) 23724635
Net change in unrealised gain/(loss) on foreign currencies 178,184.30 181,01851 (747.28) (1,217.60) 11,264.02 85,293.37
Net change in unrealised gain/(loss) (3,406,194.01) (3,033,711.82) 6,129,466.05 (945,764.93) (3,564,233.11) 3,637,629.92
Net income gain/(loss) for the Year 20,643,457.58 19,905,040.67 10,447,497.43 388,829.04 23,807,905.10 54,175,103.98

The accompanying notes form an integral part of these financial statements.

Goldman Sachs Funds IlI

Goldman Sachs Asset Management

47



Annual Report as of 30 September 2025

Goldman Sachs
Emerging Markets

Goldman Sachs
Emerging Markets

Goldman Sachs
Emerging Markets

Goldman Sachs
Emerging Markets

Goldman Sachs

Emerging Markets Goldman Sachs Euro

Corporate Debt Debt (Hard Debt (Local Bond) Debt (Local Debt Short Duration Bond
(Former NN)* Currency) USD Currency)* (Hard Currency)* EUR
usD usb usbD usb
Income
Dividend income (2.3) - 7,177,693.95 491,798.56 - - -
Interest income on bonds and other debt instruments (2.3) 1,161,943.67 312,185,927.23 20,556,588.01 219,660.40 688,792.23 13,109,508.15
Interest income on swap contracts (2.3) - 52,250.01 423,285.29 - - 1,748.50
Interest income on security lending (13) 9,950.08 1,376,913.72 - - - -
Bank interestincome (2.3) 164,376.92 4,551,176.44 100,746.39 18,116.52 124,857.34 195,782.09
Other income (2.11) 26,307.27 332,043.75 6,869.94 - - 37,515.71
Total Income 1,362,577.94 325,676,005.10 21,579,288.19 237,776.92 813,649.57 13,344,554.45
Expenses
Management fees (5) 28,998.30 53,143,923.20 298,130.54 24,668.16 441 2,456,143.93
Fixed service fees (7) 33,177.46 17,518,091.49 70,057.46 5,725.01 25,162.06 753,854.44
Subscription tax (3) - 1,888,659.17 36,239.62 - - 87,544.53
Bank interest expense 2,282.30 260,619.13 16,803.56 22.20 3,576.51 -
Interest expense on swap contracts - - 437,530.18 - - 26,384.41
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 822.67 720,117.77 464114 228.73 0.22 -
Other expenses (2.12) - 1,197,745.68 50,568.98 - - -
Total Expenses 65,280.73 74,729,156.44 913,971.48 30,644.10 28,743.20 3,323,927.31
Withholding tax on dividends and other investment income - - (399,265.11) - - -
Net investment income/(expense) for the Year 1,297,297.21 250,946,848.66 20,266,051.60 207,132.82 784,906.37 10,020,627.14
Realised gain on investment securities, excluding derivatives 2,694,084.18 99,332,589.03 6,234,469.46 43,147.61 674,276.65 2,187,111.99
Realised (loss) on investment securities, excluding derivatives (3,375,160.66) (253,852,557.88) (9,677,134.04) (797,704.12) (908,080.59) (5,800,384.18)
Realised gain on financial derivative instruments 238,360.26 209,497,254.68 41,719,213.02 550,414.80 - 10,055,156.27
Realised (loss) on financial derivative instruments (2,051,765.69) (88,190,930.78) (41,097,572.22) (913,889.73) (54.75) (9,335,148.83)
Realised gain on currency 52,023.78 12,724,772.15 2,788,090.40 162,798.15 4.09 14,100.94
Realised (loss) on currency (7,062.64) (11,456,117.81) (2,959,090.21) (242,966.18) (10.40) (4,935.81)
Net realised gain/(loss) (2,449,520.77) (31,944,990.61) (2,992,023.59) (1,198,199.47) (233,865.00) (2,884,099.62)
Net change in unrealised gain/(loss) on investment securities (684,481.92) 352,453,374.96 9,421,938.58 (6,638.15) (873,414.06) 81,378.08
1'Nnesttrcuhr?12?1§sm unrealised gain/(loss) on financial derivative (223,135.18)  (33,489,203.80) (2,075,799.99) (149,475.06) (22.08) (988,207.17)
Net change in unrealised gain/(loss) on foreign currencies (1,081.59) 235,470.81 34,849.29 (8,124.04) (8.16) (19.26)
Net change in unrealised gain/(loss) (908,698.69) 319,199,641.97 7,380,987.88 (164,237.25) (873,444.30) (906,848.35)
Net income gain/(loss) for the Year (2,060,922.25) 538,201,500.02 24,655,015.89 (1,155,303.90) (322,402.93) 6,229,679.17

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro

Goldman Sachs Euro
Sustainable Credit

Notes Covered Bond* Credit Long Duration Bond Short Duration Bond Sustainable Credit )
EUR EUR EUR EUR EUR EUR
Income
Dividend income (2.3) - - - - - -
Interest income on bonds and other debt instruments (2.3) 115,083.92 65,482,439.37 3,892,579.08 7,229,017.15 41,653,174.76 10,305,170.72
Interest income on swap contracts (2.3) - 6,653,035.92 318.65 - 1,169,796.89 311,349.29
Interest income on security lending (13) - - - - - -
Bank interestincome (2.3) 2,785.47 470,068.93 59,690.40 19,068.67 451,656.28 125,923.46
Other income (2.11) 19.85 98,877.56 16,665.69 4,034.17 51,450.42 17,515.10
Total Income 117,889.24 72,704,421.78 3,969,253.82 7,252,119.99 43,326,078.35 10,759,958.57
Expenses
Management fees (5) 8,215.28 4,588,253.98 662,615.63 920,278.72 4,199,530.05 1,301,633.46
Fixed service fees (7) 4,922.80 2,383,487.92 206,788.60 312,378.75 1,617,977.48 424,435.84
Subscription tax (3) 1,011.26 208,618.29 20,970.31 40,009.79 209,860.99 47,794.67
Bank interest expense - - 418.35 675.82 - -
Interest expense on swap contracts - 5,620,846.09 5,305.91 - 1,112,104.88 289,933.31
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) - 478.39 - - 0.65 -
Other expenses (2.12) 16.82 - - - 1,108.33 -
Total Expenses 14,166.16 12,801,684.67 896,098.80 1,273,343.08 7,140,582.38 2,063,797.28
Withholding tax on dividends and other investment income - - - (5,521.06) - -
Net investment income/(expense) for the Year 103,723.08 59,902,737.11 3,073,155.02 5,973,255.85 36,185,495.97 8,696,161.29
Realised gain on investment securities, excluding derivatives (2.3) 270,382.88 30,295,444.21 1,029,429.87 996,660.29 17,850,137.09 2,362,238.85
Realised (loss) on investment securities, excluding derivatives (2.3) (707,802.23) (13,488,457.76) (11,539,395.46) (9,000.05) (11,433,539.55) (2,540,115.27)
Realised gain on financial derivative instruments 15,345.00 18,497,525.20 2,152,301.77 167,120.00 10,758,983.27 2,073,827.91
Realised (loss) on financial derivative instruments (21,111.15) (28,066,729.84) (3,915,338.74) (132,051.94) (10,625,065.65) (2,479,076.14)
Realised gain on currency 0.18 981,554.01 2,807.41 - 226,276.94 14,236.09
Realised (loss) on currency - (1,699,459.94) (2.48) - (426,379.70) (24,858.45)
Net realised gain/(loss) (443,185.32) 6,519,875.88 (12,270,197.63) 1,022,728.30 6,350,412.40 (593,747.01)
Net change in unrealised gain/(loss) on investment securities 388,650.05 (3,081,563.42) 2,014,699.27 (1,039,804.80) 2,688,594.85 1,471,226.06
i’\:grcuhrigfsm unrealised gain/(loss) on financial derivative 2,844.99 14,107,279.56 6,906.68 (25,160.00) 1,878,092.46 699,578.56
Net change in unrealised gain/(loss) on foreign currencies (0.08) (18,388.02) (170.25) - (5117.15) (1,152.22)
Net change in unrealised gain/(loss) 391,494.96 11,007,328.12 2,021,435.70 (1,064,964.80) 4,561,570.16 2,169,652.40
Net income gain/(loss) for the Year 52,032.72 77,429,941.11 (7,175,606.91) 5,931,019.35 47,097,478.53 10,272,066.68

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs

Goldman Sachs
Frontier Markets

Goldman Sachs
Global Impact

Goldman Sachs
Global Inflation

Goldman Sachs
Global Investment

Euromix B:Si European :3: DE::I‘(:]E::;C; Corporate B:Sg Linked B:Sg
usbD

Income

Dividend income (2.3) - 7,827.28 393,430.69 - - 41,747.17
Interest income on bonds and other debt instruments (2.3) 4,701,306.01 20,144,972.50 38,455,422.64 908,502.18 1,235,350.49 1,892,118.67
Interest income on swap contracts (2.3) - - - - 141,658.96 91,679.53
Interest income on security lending (13) - - 255,837.64 - - -
Bank interest income (2.3) 107,354.36 352,586.96 214,974.50 7,452.37 17,851.77 52,323.81
Other income (2.11) 11,621.40 22259 372,023.17 3,619.76 6,152.86 5,950.04
Total Income 4,820,281.77 20,505,609.33 39,691,688.64 919,574.31 1,401,014.08 2,083,819.22
Expenses

Management fees (5) 855,315.64 625,792.50 3,339,830.30 21.09 146,668.86 212,372.04
Fixed service fees (7) 417,480.80 419,222.36 715,111.77 26,958.20 46,838.82 55,318.83
Subscription tax (3) 38,759.83 65,048.66 56,951.01 2,259.78 7,810.62 13,076.71
Bank interest expense 2,505.96 3,804.09 2,725.10 39.77 2,210.42 1,055.50
Interest expense on swap contracts - - - - 150,329.52 2,206.81
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) - - 33,776.30 - 7,543.63 5,512.10
Other expenses (2.12) - - 42,338.36 - 5,432.03 8,551.77
Total Expenses 1,314,062.23 1,113,867.61 4,190,732.84 29,278.84 366,833.90 298,093.76
Withholding tax on dividends and other investment income - (145,584.07) - - - (60.00)
Net investment income/(expense) for the Year 3,506,219.54 19,246,157.65 35,500,955.80 890,295.47 1,034,180.18 1,785,665.46
Realised gain on investment securities, excluding derivatives 2.3) 244,714.93 1,585,069.99 6,234,960.69 287,141.45 2,002,474.54 1,182,010.34
Realised (loss) on investment securities, excluding derivatives 2.3) (3,488,578.20) (202,044.83) (27,107,869.36) (27,398.09) (5,646,863.88) (1,224,328.04)
Realised gain on financial derivative instruments 2,413,695.00 1,082,251.04 9,583,308.74 885,931.49 13,419,404.16 2,311,173.91
Realised (loss) on financial derivative instruments (2,226,471.60) (577,891.22) (4,614,470.48) (592,001.07) (12,828,773.16) (1,782,301.62)
Realised gain on currency - 168,596.30 654,605.20 54,603.57 4,257,094.58 298,280.47
Realised (loss) on currency - (362,210.14) (338,024.27) (98,876.79) (4,292,427.33) (318,469.17)
Net realised gain/(loss) (3,056,639.87) 1,693,771.14 (15,587,489.48) 509,400.56 (3,089,091.09) 466,365.89
Net change in unrealised gain/(loss) on investment securities 2,392,489.78 (368,331.54) 51,803,977.48 (474,331.96) 1,157,887.38 (68,363.51)
i’\:liircuhx?lfsm unrealised gain/(loss) on financial derivative (403,825.00) 219,723.68 201,767.26 (45,211.67) 172,731.01 73,684.12
Net change in unrealised gain/(loss) on foreign currencies - 76,214.47 (3,355.31) 414.06 (35,230.75) 3,590.38
Net change in unrealised gain/(loss) 1,988,664.78 (72,393.39) 52,002,389.43 (519,129.57) 1,295,387.64 8,910.99
Net income gain/(loss) for the Year 2,438,244.45 20,867,535.40 71,915,855.75 880,566.46 (759,523.27) 2,260,942.34

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs

Goldman Sachs Goldman Sachs Multi

Global Yield Goldman Sachs Goldman Sachs Goldman Sachs
Notes Opportunities Green Bond Green Bond Sh.ort Asset F.a.ctor Protection Social Bond
(Former NN) EUR Duration Opportunities* EUR EUR
EUR EUR usD
Income
Dividend income (2.3) - - - 19,250.04 - -
Interest income on bonds and other debt instruments (2.3) 3,528,715.58 59,631,408.39 15,934,392.77 69,120.73 588,700.43 2,492,392.27
Interest income on swap contracts (2.3) 73,383.25 - - - - -
Interest income on security lending (13) 22,048.16 - - - - -
Bank interest income (2.3) - 451,266.36 177,214.11 23,001.37 40,273.48 15,707.95
Other income (2.11) 19,866.16 282,850.06 222,494.38 - 33,205.03 1,609.32
Total Income 3,644,013.15 60,365,524.81 16,334,101.26 111,372.14 662,178.94 2,509,709.54
Expenses
Management fees (5) 509,534.00 3,050,639.10 1,190,126.36 10,824.31 237,399.46 109,933.71
Fixed service fees (7) 130,226.54 2,610,514.46 661,447.87 4,599.87 100,857.74 91,648.89
Subscription tax (3) 21,787.07 306,984.73 73,282.26 - 13,253.13 7,878.43
Bank interest expense 6,731.82 - 166.67 17,624.57 - -
Interest expense on swap contracts 2,374.48 - - - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 8,653.28 25,523.95 9,934.19 464.35 - 0.67
Other expenses (2.12) 8,077.29 7,181.53 4,424.11 - - -
Total Expenses 687,384.48 6,000,843.77 1,939,381.46 33,513.10 351,510.33 209,461.70
Withholding tax on dividends and other investment income - - - - - -
Net investment income/(expense) for the Year 2,956,628.67 54,364,681.04 14,394,719.80 77,859.04 310,668.61 2,300,247.84
Realised gain on investment securities, excluding derivatives 2.3) 2,540,381.41 16,890,102.84 5,700,066.41 0.01 997,606.04 366,321.25
Realised (loss) on investment securities, excluding derivatives 3) (3,284,460.48) (29,542,340.43) (6,836,142.47) (42,352.18) (0.74) (16,103.68)
Realised gain on financial derivative instruments 9,344,793.79 8,272,289.40 23,213,022.18 1,794,957.18 2,720,665.53 538,077.77
Realised (loss) on financial derivative instruments (8,150,322.10) (13,779,755.67) (10,371,733.78) (2,863,044.64) (1,412,160.67) (418,359.35)
Realised gain on currency 1,046,570.90 218,721.29 619,424.19 105,848.95 - 32,243.62
Realised (loss) on currency (1,763,799.56) (439,589.94) (433,353.39) (374,624.18) - (49,058.21)
Net realised gain/(loss) (266,836.04) (18,380,572.51) 11,891,283.14 (1,379,214.86) 2,306,110.16 453,121.40
Net change in unrealised gain/(loss) on investment securities (1,641,867.45) (11,599,249.43) (6,937,592.49) 1,015.80 (220,163.37) (1,264,682.02)
i’\:liircuhx?lfsm unrealised gain/(loss) on financial derivative (473,052.94) 380,123.91 576,106.46 (217,032.46) (424,185.00) (27,421.82)
Net change in unrealised gain/(loss) on foreign currencies 190,019.53 759.87 1,173.54 (31,932.19) - (33.92)
Net change in unrealised gain/(loss) (1,924,900.86) (11,218,365.65) (6,360,312.49) (247,948.85) (644,348.37) (1,292,137.76)
Net income gain/(loss) for the Year 764,891.77 24,765,742.88 19,925,690.45 (1,549,304.67) 1,972,430.40 1,461,231.48

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Sovereign Green

Goldman Sachs
Sustainable Yield

Goldman Sachs US

Goldman Sachs US Goldman Sachs USD

Goldman Sachs
Europe High Yield

Bond Opportunities® Dollar Crsii; High YiEl:; Green B'j;g
EUR EUR

Income

Dividend income (2.3) 385.39 - - - - -
Interest income on bonds and other debt instruments (2.3) 14,551,630.77 755,758.80 231,055,292.81 5,414,558.81 2,147,529.07 3,480,982.57
Interest income on swap contracts (2.3) - - 13,525,216.02 - - -
Interest income on security lending (13) - - - 54,832.50 - 78,425.05
Bank interestincome (2.3) 139,113.56 55,494.59 3,131,783.44 170,290.87 32,684.96 65,150.01
Other income (2.11) 75,751.18 36,745.84 1,714,076.79 12,292.60 3,376.10 4,094.88
Total Income 14,766,880.90 847,999.23 249,426,369.06 5,651,974.78 2,183,590.13 3,628,652.51
Expenses

Management fees (5) 764,322.00 24,127.65 35,938,630.67 123,739.64 89,787.90 173,739.97
Fixed service fees (7) 606,872.86 29,242.16 28,038,464.35 119,823.99 57,796.01 98,245.19
Subscription tax (3) 60,689.94 4,095.02 1,733,332.50 7,976.08 11,579.85 7,390.25
Bank interest expense 257.86 438.06 16,248.60 - - 179.45
Interest expense on swap contracts - - 1,216,983.69 - - -
Interest on bonds and other debt instruments - - - - - -
Overlay fees (8) 6,272.29 0.39 158,084.39 3,608.47 5,298.55 2,52751
Other expenses (2.12) 6,671.81 - - - 6,603.24 -
Total Expenses 1,445,086.76 57,903.28 67,101,744.20 255,148.18 171,065.55 282,082.37
Withholding tax on dividends and other investment income - (142.91) (963,626.91) - - (300.62)
Net investment income/(expense) for the Year 13,321,794.14 789,953.04 181,360,997.95 5,396,826.60 2,012,524.58 3,346,269.52
Realised gain on investment securities, excluding derivatives 3,020,288.38 952,093.89 24,084,135.47 3,459,195.02 90,567.88 3,128,278.57
Realised (loss) on investment securities, excluding derivatives (5,389,710.28) (1,279,012.65) (62,384,048.98) (4,660,760.65) (24,068.88) (7,146,957.31)
Realised gain on financial derivative instruments 3,923,109.89 2,452,297.07 53,752,645.89 1,414,196.61 1,200,376.79 736,023.56
Realised (loss) on financial derivative instruments (4,641,146.18) (2,607,815.77) (58,437,804.76) (1,554,297.28) (382,087.71) (731,725.18)
Realised gain on currency 90,626.48 89,812.37 1,408,864.80 215,130.60 561.60 48,430.91
Realised (loss) on currency (72,305.77) (205,377.35) (2,065,631.05) (280,182.31) (1,207.19) (144,659.73)
Net realised gain/(loss) (3,069,137.48) (598,002.44) (43,641,838.63) (1,406,718.01) 884,142.49 (4,110,609.18)
Net change in unrealised gain/(loss) on investment securities (13,738,132.21) 86,834.61 (12,043,569.90) (680,405.89) (335,794.76) 4,174,457.40
i’\:]iircuhrigfsm unrealised gain/(loss) on financial derivative (555,268.18) 22,688.04 3,957,295.50 (294,779.61) (23,400.37) 19,317.47
Net change in unrealised gain/(loss) on foreign currencies (666.67) 20,821.95 4,013.08 (6,224.05) (149.92) (3,305.90)
Net change in unrealised gain/(loss) (14,294,067.06) 130,344.60 (8,082,261.32) (981,409.55) (359,345.05) 4,190,468.97
Net income gain/(loss) for the Year (4,041,410.40) 322,295.20 129,636,898.00 3,008,699.04 2,537,322.02 3,426,129.31

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Flexible

Goldman Sachs
Global High Yield

Combined Total

Multi-Asset (Former NN) EUR
EUR EUR

Income
Dividend income (2.3) 1,338,597.33 6,066.77 247,224,993.40
Interest income on bonds and other debt instruments (2.3) 7,699,376.89 117,079,199.96 1,007,597,866.51
Interest income on swap contracts (2.3) - - 20,344,849.72
Interest income on security lending (13) - 1,791,138.57 3,495,748.13
Bank interest income (2.3) 512,396.58 784,656.57 15,353,064.11
Other income (2.11) 79,167.45 118,916.22 13,819,940.08
Total Income 9,629,538.25 119,779,978.09  1,307,836,461.95
Expenses
Management fees (5) 1,183,656.24 14,742,785.30 194,553,203.94
Fixed service fees (7) 356,575.82 4,047,502.09 79,559,878.27
Subscription tax (3) 46,303.94 510,751.57 7,997,287.50
Bank interest expense - 20,049.37 511,236.00
Interest expense on swap contracts - - 9,829,858.28
Interest on bonds and other debt instruments - - 3,019.94
Overlay fees (8) 14,776.98 146,226.12 1,386,607.50
Other expenses (2.12) 11,068.19 192,642.21 7,938,213.89
Total Expenses 1,612,381.17 19,659,956.66 301,779,305.32
Withholding tax on dividends and other investment income (301,462.20) (527,345.60) (33,486,015.11)
Net investment income/(expense) for the Year 7,715,694.88 99,592,675.83 972,571,141.52
Realised gain on investment securities, excluding derivatives 2.3) 14,764,179.67 133,698,087.99 1,837,451,273.09
Realised (loss) on investment securities, excluding derivatives 3) (12,930,973.82) (55,313,389.95) (1,065,284,811.86)
Realised gain on financial derivative instruments 21,790,920.74 47,871,667.63 593,157,205.21
Realised (loss) on financial derivative instruments (24,362,282.95) (31,212,017.37) (388,476,410.41)
Realised gain on currency 2,352,568.34 11,746,686.69 81,878,370.49

Realised (loss) on currency

(2,359,612.29)

(13,536,576.66)

(90,425,645.68)

Net realised gain/(loss)

(745,200.31)

93,254,458.33

968,299,980.84

Net change in unrealised gain/(loss) on investment securities

(8,527,579.39)

(82,944,371.96)

1,201,942.82

Net change in unrealised gain/(loss) on financial derivative

. 433,706.15 (702,897.48) (11,328,085.94)
instruments

Net change in unrealised gain/(loss) on foreign currencies (299,221.00) 192,257.91 823,613.13
Net change in unrealised gain/(loss) (8,393,094.24) (83,455,011.53) (9,302,529.99)

Net income gain/(loss) for the Year

(1,422,599.67)

109,392,122.63

1,931,568,592.37

* Refer to Note 1 Organisation for more details.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

Goldman Sachs Asia

Goldman Sachs
Emerging Europe

Goldman Sachs
Emerging Markets

Goldman Sachs
Emerging Markets

Goldman Sachs
Europe Enhanced

Notes Equity Income Equity* Eljlhanced In_dex ER Index Sustainal?le

usD EUR Sustainable Equity* EUR Equity

usb EUR
Net Assets at the start of the Year 115,756,147.84 144,447.37 1,654,188,278.06 95,931,061.47 484,789,627.32 214,097,992.93
Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 69,972,541.89 - 254,182,180.12 15,297,130.79 273,437,895.93 45,372,855.34
Payment for shares redeemed (86,913,291.47) - (727,934,957.26) (27,236,363.47) (202,753,977.26) (47,053,799.13)
Net income gain/(loss) for the Year 20,233,029.37 1,385.62 190,288,903.99 9,285,852.46 28,096,467.73 17,593,716.57
Dividend distribution (4) (879,443.93) - (75,782.66) (122,261.52) (7,955,003.78) (84,866.57)
Currency Translation - - - - - -
Net Assets at the end of the Year 118,168,983.70 145,832.99 1,370,648,622.25 93,155,419.73 575,615,009.94 229,925,899.14
Swing Pricing (2.14) 295,422.46 - - - - -
Net Assets after Swing Pricing 118,464,406.16 145,832.99 1,370,648,622.25 93,155,419.73 575,615,009.94 229,925,899.14

Goldman Sachs
Europe Equity
Income

EUR

Goldman Sachs
Europe Sustainable
Equity

EUR

Goldman Sachs
Europe Sustainable
Small Cap Equity
EUR

Goldman Sachs

Eurozone Equity
EUR

Goldman Sachs
Eurozone Equity
Income

EUR

Goldman Sachs
Global Climate &
Environment Equity
EUR

Net Assets at the start of the Year

185,570,024.19

522,184,140.29

132,163,532.85

191,479,723.27

1,112,482,807.95

207,604,988.43

Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 46,937,105.06 311,852,230.60 220,089.05 13,931,287.01 525,300,236.63 23,987,390.38
Payment for shares redeemed (48,469,419.23) (282,838,705.65) (12,375,786.84) (18,905,182.91) (367,062,899.12) (52,779,249.66)
Net income gain/(loss) for the Year 19,653,712.04 3,566,901.38 1,406,594.03 25,045,934.57 144,662,074.27 (6,578,113.55)
Dividend distribution (4) (164,305.48) (369,401.24) - (60,881.63) (3,588,032.88) (158,894.64)
Currency Translation - - - - - -
Net Assets at the end of the Year 203,527,116.58 554,395,165.38 121,414,429.09 211,490,880.31 1,411,794,186.85 172,076,120.96
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

203,527,116.58

554,395,165.38

121,414,429.09

211,490,880.31

1,411,794,186.85

172,076,120.96

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Enhanced
Index Sustainable
Equity

usD

Goldman Sachs
Global
Environmental
Transition Equity
usbD

Goldman Sachs
Global Equity Impact

Opportunities
EUR

Goldman Sachs
Global Equity
Income

EUR

Goldman Sachs
Global Real Estate
Equity (Former NN)
EUR

Goldman Sachs

Global Social Impact

Net Assets at the start of the Year

138,035,801.09

44,767,912.12

288,244,045.93

530,266,656.91

294,579,801.40

1,173,456,898.47

Reversal of the swing (2.14) - - - - (558,640.21) -
Proceeds from shares issued 574,798,541.86 10,985,112.81 36,610,566.75 125,218,245.75 180,981,245.92 28,689,749.61
Payment for shares redeemed (39,412,547.64) (17,786,935.68) (89,805,978.06) (71,373,211.51) (336,782,138.65) (206,405,770.60)
Net income gain/(loss) for the Year 78,435,777.93 4,681,389.59 (19,966,714.66) 48,997,454.13 (14,302,611.39) (58,859,689.33)
Dividend distribution (4) - (16,370.26) - (664,862.65) (125,067.19) (1,950,942.45)
Currency Translation - - - - - -
Net Assets at the end of the Year 751,857,573.24 42,631,108.58 215,081,919.96 632,444,282.63 123,792,589.88 934,930,245.70
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

751,857,573.24

42,631,108.58

215,081,919.96

632,444,282.63

123,792,589.88

934,930,245.70

Goldman Sachs
Global Sustainable

Equity
EUR

Goldman Sachs

Greater China Equity

usb

Goldman Sachs
Japan Equity
(Former NN)

JPY

Goldman Sachs
North America
Enhanced Index
Sustainable Equity
usD

Goldman Sachs US
Enhanced Equity
usbD

Goldman Sachs US
Equity Income
usb

Net Assets at the start of the Year

1,847,333,767.92

160,925,990.93 44,804,726,466.00

1,845,761,402.65

233,597,290.54

424,895,564.82

Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 130,917,792.72 226,135,382.54  8,246,321,369.00 699,575,492.11 33,989,526.46 262,821,930.91
Payment for shares redeemed (786,615,038.46) (127,295,351.93) (10,891,867,709.00) (711,237,348.82) (40,409,020.47) (295,585,901.37)
Net income gain/(loss) for the Year (42,835,113.77) 70,445,662.67  8,821,694,906.00 295,317,424.65 40,625,934.36 41,022,480.18
Dividend distribution (4) - (1,296.04) (993,591.00) (104,050.69) - (1,666,450.33)
Currency Translation - - - - - -
Net Assets at the end of the Year 1,148,801,408.41 330,210,388.17 50,979,881,441.00  2,129,312,919.90 267,803,730.89 431,487,624.21
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

1,148,801,408.41

330,210,388.17 50,979,881,441.00

2,129,312,919.90

267,803,730.89

431,487,624.21

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs AAA
Notes ABS
EUR

Goldman Sachs

Alternative Beta
usb

Goldman Sachs
Asian Debt (Hard
Currency)

usb

Goldman Sachs
Biodiversity Bond*
EUR

Goldman Sachs
Commodity
Enhanced

usbD

Goldman Sachs
Corporate Green
Bond

EUR

Net Assets at the start of the Year

673,204,238.74

258,154,220.92

209,165,464.65

176,972,104.54

1,433,019,600.81

Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 176,535,791.47 90,155,686.40 49,065,224.88 20,256,067.50 20,788,385.99 134,856,540.40
Payment for shares redeemed (237,658,075.14) (121,590,700.32) (74,847,117.72) - (61,344,695.60) (296,068,549.31)
Net income gain/(loss) for the Year 20,643,457.58 19,905,040.67 10,447,497.43 388,829.04 23,807,905.10 54,175,103.98
Dividend distribution (4) - - (4,895,301.64) - - (9,289,370.64)
Currency Translation - - - - - -
Net Assets at the end of the Year 632,725,412.65 246,624,247.67 188,935,767.60 20,644,896.54 160,223,700.03  1,316,693,325.24
Swing Pricing (2.14) - - - - - (1,053,354.66)

Net Assets after Swing Pricing

632,725,412.65

246,624,247.67

188,935,767.60

20,644,896.54

160,223,700.03

1,315,639,970.58

Goldman Sachs
Emerging Markets
Corporate Debt
(Former NN)*

usb

Goldman Sachs
Emerging Markets
Debt (Hard
Currency)

usb

Goldman Sachs
Emerging Markets

Debt (Local Bond)
usb

Goldman Sachs
Emerging Markets
Debt (Local
Currency)*

usb

Goldman Sachs
Emerging Markets
Debt Short Duration
(Hard Currency)*

u

Goldman Sachs Euro
Bond
EUR

Net Assets at the start of the Year 130,049,651.59  6,153,032,584.32 344,302,308.61 19,226,611.58 97,616,641.48 612,228,325.50
Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 29,824.06 1,777,147,800.55 11,404,459.75 102,822.64 (0.03) 90,306,339.03
Payment for shares redeemed (128,018,553.40) (1,997,251,496.12) (43,536,842.57) (18,169,582.86) (97,294,238.52) (105,698,795.11)
Net income gain/(loss) for the Year (2,060,922.25) 538,201,500.02 24,655,015.89 (1,155,303.90) (322,402.93) 6,229,679.17
Dividend distribution (4) - (717,767,754.16) (775.84) (4,547.46) - (326,927.51)
Currency Translation N - - N - -
Net Assets at the end of the Year - 5,753,362,634.61 336,824,165.84 - - 602,738,621.08
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

5,753,362,634.61

336,824,165.84

602,738,621.08

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro Goldman Sachs Euro

Notes

Covered Bond*
EUR

Credit Long Duration Bond Short Duration Bond

EUR

EUR

EUR

Sustainable Credit

EUR

Sustainable Credit
(ex-Financials)
EUR

Net Assets at the start of the Year

22,022,943.77

2,005,541,195.04

204,094,867.41

225,184,596.29

1,230,106,754.27

341,387,996.78

Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 767,125.17 442,607,716.57 37,892,872.65 75,703,571.66 227,800,054.49 18,420,636.01
Payment for shares redeemed (22,625,674.63) (544,066,088.10) (71,271,245.00) (47,151,500.55) (285,927,922.96) (29,488,246.10)
Net income gain/(loss) for the Year 52,032.72 77,429,941.11 (7,175,606.91) 5,931,019.35 47,097,478.53 10,272,066.68
Dividend distribution (4) (216,427.03) (6,483,040.52) - (41,199.29) (365,089.83) (3,907,346.48)
Currency Translation - - - - - -
Net Assets at the end of the Year - 1,975,029,724.10 163,540,888.15 259,626,487.46  1,218,711,274.50 336,685,106.89
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

1,975,029,724.10

163,540,888.15

259,626,487.46

1,218,711,274.50

336,685,106.89

Goldman Sachs

Goldman Sachs

Goldman Sachs
Frontier Markets

Goldman Sachs
Global Impact

Goldman Sachs
Global Inflation

Goldman Sachs
Global Investment

E ix Bond E ABS Debt (Hard
urompcon Hropean ebt (Har Corporate Bond Linked Bond
EUR EUR Currency) EUR EUR
usb
Net Assets at the start of the Year 274,243,346.88 240,041,464.07 401,675,467.61 22,155,099.37 40,969,066.15 54,334,832.03
Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 230,422,333.79 379,761,189.62 131,319,104.38 - 2,701,592.56 2,757,193.56
Payment for shares redeemed (65,645,534.78) (20,972,171.48) (72,998,227.29) - (13,427,410.42) (19,919,630.37)
Net income gain/(loss) for the Year 2,438,244.45 20,867,535.40 71,915,855.75 880,566.46 (759,523.27) 2,260,942.34
Dividend distribution (4) (13,472.32) - (4,064,943.51) - (27,577.98) (401,532.79)
Currency Translation N - - N - -
Net Assets at the end of the Year 441,444,918.02 619,698,017.61 527,847,256.94 23,035,665.83 29,456,147.04 39,031,804.77
Swing Pricing (2.14) - - - - - -
Net Assets after Swing Pricing 441,444,918.02 619,698,017.61 527,847,256.94 23,035,665.83 29,456,147.04 39,031,804.77

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Yield

Opportunities
(Former NN)
EUR

Goldman Sachs
Green Bond
EUR

Goldman Sachs Goldman Sachs Multi

Green Bond Short
Duration
EUR

Asset Factor
Opportunities*
usD

Goldman Sachs
Protection
EUR

Goldman Sachs
Social Bond
EUR

Net Assets at the start of the Year

85,277,062.99

2,377,590,732.57

603,633,261.93

16,079,053.78

57,037,849.35

77,231,709.39

Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 2,565,119.52 229,594,356.22 285,021,317.84 (0.03) 9,683,337.91 6,706,155.06
Payment for shares redeemed (40,346,755.65) (535,532,433.38) (298,625,465.00) (14,529,749.08) (19,113,582.07) (9,036,002.17)
Net income gain/(loss) for the Year 764,891.77 24,765,742.88 19,925,690.45 (1,549,304.67) 1,972,430.40 1,461,231.48
Dividend distribution (4) (6,776,956.05) (19,533,278.94) (1,430,307.30) - - -
Currency Translation - - - - - -
Net Assets at the end of the Year 41,483,362.58  2,076,885,119.35 608,524,497.92 - 49,580,035.59 76,363,093.76
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

41,483,362.58

2,076,885,119.35

608,524,497.92

49,580,035.59

76,363,093.76

Goldman Sachs
Sovereign Green

Bond
EUR

Goldman Sachs
Sustainable Yield
Opportunities*
EUR

Goldman Sachs US
Dollar Credit
usb

Goldman Sachs US
High Yield*
usD

Goldman Sachs USD
Green Bond

Goldman Sachs
Europe High Yield

Net Assets at the start of the Year 430,771,585.37 44,477,320.20  4,936,544,594.59 156,850,411.47 44,298,443.27 99,568,273.64
Reversal of the swing (2.14) - - - - - -
Proceeds from shares issued 247,906,591.96 225,171.85 907,508,784.47 325.33 2,208,982.42 4,386,424.31
Payment for shares redeemed (226,979,750.33) (44,781,966.78)  (1,373,743,062.29) (159,859,435.84) (3,328,104.22) (89,134,161.97)
Net income gain/(loss) for the Year (4,041,410.40) 322,295.20 129,636,898.00 3,008,699.04 2,537,322.02 3,426,129.31
Dividend distribution (4) (1,105,205.60) (242,820.47) (206,179,966.75) - (70,949.71) (818,609.92)
Currency Translation N - - N - -
Net Assets at the end of the Year 446,551,811.00 - 4,393,767,248.02 - 45,645,693.78 17,428,055.37
Swing Pricing (2.14) - - - - - -

Net Assets after Swing Pricing

446,551,811.00

4,393,767,248.02

45,645,693.78

17,428,055.37

The accompanying notes form an integral part of these financial statements.
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Goldman Sachs
Global Flexible

Multi-Asset
EUR

Goldman Sachs
Global High Yield
(Former NN)

EUR

Combined Total
EUR

Net Assets at the start of the Year

356,794,194.74

2,700,826,177.03

37,502,844,712.25

Reversal of the swing (2.14) - - (558,640.21)
Proceeds from shares issued 172,251,870.06 969,626,836.54 9,934,301,736.07
Payment for shares redeemed (202,695,574.14) (2,072,129,329.09) (13,197,343,251.59)
Net income gain/(loss) for the Year (1,422,599.67) 109,392,122.63 1,931,568,592.37
Dividend distribution (4) (1,367,713.33) (149,060,478.89) (1,012,961,856.63)
Currency Translation - - (811,974,170.76)
Net Assets at the end of the Year 323,560,177.66  1,558,655,328.22 34,345,877,121.50
Swing Pricing (2.14) - - (801,931.29)

Net Assets after Swing Pricing

323,560,177.66

1,558,655,328.22

34,345,075,190.21

* Refer to Note 1 Organisation for more details.

The accompanying notes form an integral part of these financial statements.
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STATISTICS

Currency

30-Sep-25

Net Assets as at

30-Sep-24 30-Sep-23

Net Asset Value per share as at

30-Sep-25

30-Sep-24

30-Sep-23

Outstanding
shares as at
30-Sep-25

Goldman Sachs Asia Equity Income usD 118,464,406.16 115,756,147.84 104,645,901.66

Capitalisation | (EUR) EUR 16,179.19 13,782.71 11,196.84 889
Capitalisation N (EUR) EUR 51.09 43.61 35.49 332,031
Capitalisation O (USD) usD 1,809.32 1,463.86 1,128.07 1,319
Capitalisation P (EUR) EUR 573.73 493.84 405.39 1,215
Capitalisation P (USD) usD 1,669.41 1,364.90 1,062.89 27,056
Capitalisation X (USD) usD 1,485.44 1,220.49 955.14 4,730
Distribution P (USD) usD 576.46 488.22 407.51 3,497
Distribution R (USD) usD 209.87 176.37 146.07 3,123
Distribution X (M) (USD) usD 181.79 155.04 129.42 106,296
Distribution X (M) Hedged (ii) (AUD) AUD 185.18 155.48 133.22 27,662
Distribution Y (M) (USD) usD 176.89 152.36 128.70 4,705
Goldman Sachs Emerging Europe Equity* EUR 145,832.99 144,447.37 286,018.07

Capitalisation | (EUR) EUR 0.38 0.27 0.74 91,805
Capitalisation P (EUR) EUR 0.32 0.23 0.64 117,097
Capitalisation R (EUR) EUR 1.26 0.91 2.48 2,134
Capitalisation X (EUR) EUR 0.29 0.21 0.58 219,366
Capitalisation X (USD) usD 0.60 0.41 0.74 8,891
Distribution P (EUR) EUR 18.73 13.48 36.82 152
Distribution R (EUR) EUR 113 0.81 2.20 50
g:lljcii:;:n Sachs Emerging Markets Enhanced Index Sustainable USD 137064862225 165418827806 1,249,082,459.74

Capitalisation I (EUR) EUR 6,590.52 5,842.99 4,965.35 49,727
Capitalisation | (USD) usD 5,700.40 4,808.46 3,876.43 56,207
Capitalisation | Hedged (i) (PLN) PLN 23,690.72 19,908.43 16,083.44 6,052
Capitalisation N (EUR) EUR 439,51 390.01 331.73 1,299
Capitalisation P (EUR) EUR 412.77 367.20 313.11 4,171
Capitalisation P (SGD) SGD 520.51 437.67 376.66 407
Capitalisation P (USD) usD 2,814.23 2,382.01 1,926.81 9,303
Capitalisation R (USD) usbD 34114 288.02 23241 1,596
Capitalisation X (HUF) HUF 73,571.61 66,739.79 55,924.04 205
Capitalisation X (USD) usD 2,508.18 2,133.15 1,733.98 3,033
Capitalisation X Hedged (i) (EUR) EUR 236.06 205.67 170.29 598
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Outstanding

Net Assets as at Net Asset Value per share as at
shares as at

Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Emerging Markets Enhanced Index Sustainable

Equity* (continued) usD 1,370,648,622.25  1,654,188,278.06  1,249,082,459.74

Capitalisation Y (USD) usD - 191.50 157.22 -
Capitalisation Z (EUR) EUR 152,454.73 135,026.39 114,630.52 3,269
Distribution P (USD) usD 1,650.12 1,421.79 1,173.70 752
Distribution R (USD) usD 293.66 253.03 208.86 10,785
Goldman Sachs Emerging Markets Equity Income EUR 93,155,419.73 95,931,061.47 107,121,537.87

Capitalisation | (EUR) EUR 9,563.67 8,744.99 7,041.67 1,122
Capitalisation I (USD) usD 99.68 86.57 66.13 157,747
Capitalisation | Hedged (i) (CZK) CzK 250,178.06 226,891.38 179,642.86 1,098
Capitalisation | Hedged (i) (PLN) PLN 46,579.66 41,531.35 32,878.85 2,201
Capitalisation N (EUR) EUR 396.83 363.55 293.30 2,094
Capitalisation N (USD) usD 149.81 130.37 99.76 658
Capitalisation P (EUR) EUR 358.82 33151 269.71 12,794
Capitalisation P (USD) usb 135.41 118.84 91.73 93,523
Capitalisation R (EUR) EUR 329.55 302.22 244.07 92
Capitalisation X (EUR) EUR 1,312.44 1,218.72 996.56 1,287
Capitalisation X (USD) usD 73.32 64.67 50.17 35,421
Capitalisation X Hedged (i) (CZK) CzK 1,581.14 1,458.55 1,172.03 65,281
Capitalisation Y (USD) usb 537.00 253.25 198.42 434
Capitalisation Zz (EUR) EUR 8,900.96 8,070.11 6,443.39 705
Distribution N (EUR) EUR 973.19 925.36 772.09 2,004
Distribution P (EUR) EUR 864.23 828.82 697.33 629
Distribution R (EUR) EUR 264.00 251.28 209.88 73
Distribution X (M) (USD) usbD 222.76 204.74 166.13 518
Distribution Y (M) (USD) usD 203.79 189.71 155.89 869
Goldman Sachs Europe Enhanced Index Sustainable Equity EUR 575,615,009.94 484,789,627.32 398,758,880.23

Capitalisation I (EUR) EUR 8,461.55 7,884.60 6,499.41 42,898
Capitalisation P (EUR) EUR 414.06 387.22 320.34 7,395
Capitalisation R (EUR) EUR 420.24 392.20 323.62 353
Capitalisation X (EUR) EUR 346.99 326.12 271.15 960
Distribution Z (EUR) EUR 7,454.15 7,137.91 6,049.24 28,049
Goldman Sachs Europe Equity EUR 229,925,899.14 214,097,992.93 172,425,089.84

Capitalisation | (EUR) EUR 126.46 116.93 95.00 969,637
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Annual Report as of 30 September 2025

Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Europe Equity (continued) EUR 229,925,899.14 214,097,992.93 172,425,089.84
Capitalisation N (EUR) EUR 115.93 107.46 87.53 4,379
Capitalisation O (EUR) EUR 114.96 106.29 86.35 9,255
Capitalisation P (EUR) EUR 107.22 100.04 82.02 753,777
Capitalisation X (EUR) EUR 94.45 88.57 72.98 58,500
Capitalisation X Hedged (i) (CZK) CzK 24,842.72 23,128.96 18,739.49 13,477
Distribution P (EUR) EUR 63.00 59.67 49.63 88,336
Distribution R (EUR) EUR 362.82 343.48 285.61 156

Goldman Sachs Europe Equity Income EUR 203,527,116.58 185,570,024.19 164,979,530.29
Capitalisation | (EUR) EUR 774.60 702.82 612.17 116,841
Capitalisation | Hedged (i) (PLN) PLN 79,621.36 70,373.27 60,143.37 3,113
Capitalisation N (EUR) EUR 703.54 638.92 557.00 20,185
Capitalisation P (EUR) EUR 631.89 579.04 509.33 21,674
Capitalisation P Hedged (ii) (USD) usD 524.99 466.24 409.49 11,287
Capitalisation R (EUR) EUR 402.01 365.59 319.19 1,632
Capitalisation V (EUR) EUR 234.46 214.66 188.66 2,988
Capitalisation X (EUR) EUR 569.56 524.56 463.76 27,689
Capitalisation X Hedged (ii) (USD) usD 486.74 434.83 383.82 48
Distribution N (EUR) EUR 351.64 332.02 299.56 6,139
Distribution P (EUR) EUR 315.32 300.49 273.62 8,087
Distribution R (EUR) EUR 318.26 300.93 271.92 245

Goldman Sachs Europe Sustainable Equity EUR 554,395,165.38 522,184,140.29 461,460,393.78
Capitalisation | (EUR) EUR 12,994.11 12,850.31 10,256.66 11,633
Capitalisation | (USD) usD 6,529.95 6,134.42 4,644.29 0.40
Capitalisation | Hedged (ii) (EUR) EUR 9,138.69 8,974.02 7,234.25 4,162
Capitalisation N (EUR) EUR 631.52 625.40 499.88 5,444
Capitalisation P (EUR) EUR 579.68 578.96 466.71 166,673
Capitalisation P Hedged (i) (CZK) CZK 11,685.53 11,585.61 9,191.61 3,571
Capitalisation R (EUR) EUR 448.89 44499 356.03 5,177
Capitalisation X (EUR) EUR 610.69 612.99 496.61 28,937
Capitalisation X (USD) usbD 278.55 265.53 203.90 32
Capitalisation Z (EUR) EUR 14,747.72 14,479.80 11,474.44 14,658
Capitalisation Zz (EUR) EUR - - 5,686.81 -
Distribution N (EUR) EUR 310.66 311.70 252.50 46,177
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Annual Report as of 30 September 2025

Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25
Goldman Sachs Europe Sustainable Equity (continued) EUR 554,395,165.38 522,184,140.29 461,460,393.78
Distribution P (EUR) EUR 303.98 305.20 247.40 42,483
Goldman Sachs Europe Sustainable Small Cap Equity EUR 121,414,429.09 132,163,532.85 20,597,130.12
Capitalisation I (EUR) EUR 6,053.35 5,928.65 5,106.93 0.40
Capitalisation N (EUR) EUR 302.63 296.23 255.27 84
Capitalisation P (EUR) EUR 29291 289.73 252.18 278,904
Capitalisation R (EUR) EUR 300.13 294.65 254.60 2,099
Capitalisation Z (EUR) EUR 6,170.79 6,007.54 5,144.50 5,094
Distribution P (EUR) EUR 5,011.25 4,957.07 - 1,338
Distribution R (EUR) EUR 5,225.47 5,130.31 - 177
Goldman Sachs Eurozone Equity EUR 211,490,880.31 191,479,723.27 148,437,218.91
Capitalisation I (EUR) EUR 322.12 286.25 230.13 316,827
Capitalisation | Hedged (i) (CZK) CzK 285,181.66 251,566.90 198,977.34 3,693
Capitalisation P (EUR) EUR 263.70 236.47 191.85 110,195
Capitalisation R (EUR) EUR 410.68 365.89 294.93 409
Capitalisation X (EUR) EUR 232.69 209.69 170.98 4,452
Capitalisation Z (EUR) EUR 6,536.66 5,780.85 - 4,951
Distribution P (EUR) EUR 160.76 146.72 120.94 19,229
Distribution R (EUR) EUR 350.50 319.81 263.46 1,210
Goldman Sachs Eurozone Equity Income EUR 1,411,794,186.85 1,112,482,807.95 918,069,197.04
Capitalisation | (EUR) EUR 1,195.58 1,049.02 893.07 383,563
Capitalisation N (EUR) EUR 1,080.74 949.12 808.75 930
Capitalisation P (EUR) EUR 970.34 859.88 739.35 426,974
Capitalisation P (USD) usD 207.01 174.24 142.12 11,031
Capitalisation P Hedged (i) (CHF) CHF 441.22 399.90 351.91 70
Capitalisation P Hedged (i) (USD) usD 642.31 558.27 47191 5,220
Capitalisation Q (EUR) EUR 6,624.33 5,806.44 4,938.35 21,051
Capitalisation R (EUR) EUR 573.16 504.12 430.22 183,432
Capitalisation R (USD) usD 408.32 341.08 276.15 2,406
Capitalisation R Hedged (i) (CHF) CHF 529.82 476.32 416.31 4,231
Capitalisation R Hedged (i) (USD) usbD 707.16 610.29 511.82 6,461
Capitalisation U (EUR) EUR 12,723.45 11,150.22 9,481.37 5
Capitalisation V (EUR) EUR 399.32 353.53 303.64 11
Capitalisation X (EUR) EUR 858.45 76451 660.63 59,909
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Annual Report as of 30 September 2025

Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Eurozone Equity Income (continued) EUR 1,411,794,186.85 1,112,482,807.95 918,069,197.04
Capitalisation Z (EUR) EUR 7,37451 6,431.83 5,442.96 14,409
Distribution | (EUR) EUR 740.20 673.63 593.08 67,421
Distribution N (EUR) EUR 1,948.09 1,774.54 1,563.82 1,252
Distribution P (EUR) EUR 1,747.48 1,606.53 1,428.88 24,250
Distribution P (Q) (EUR) EUR 135.16 - - 16
Distribution R (EUR) EUR 424.75 387.50 342.01 22,919
Distribution X (EUR) EUR 568.38 520.57 - 622
Distribution X (M) (EUR) EUR 388.47 353.98 313.57 10,859
Distribution X (M) Hedged (i) (AUD) AUD 420.57 377.95 333.86 9,933
Distribution X (M) Hedged (i) (USD) usD 467.11 415.32 359.65 12,919
Distribution Y (M) (EUR) EUR 324.76 299.63 268.70 14,331
Distribution Y (M) Hedged (i) (AUD) AUD 353.79 32248 288.64 3,341
Distribution Y (M) Hedged (i) (USD) usb 417.39 374.68 328.63 4,943

Goldman Sachs Global Climate & Environment Equity EUR 172,076,120.96 207,604,988.43 187,225,003.86
Capitalisation | (EUR) EUR 9,505.10 9,850.72 8,240.72 5,808
Capitalisation | (USD) usbD 1,964.51 1,933.76 1,534.65 25
Capitalisation P (EUR) EUR 355.21 371.78 314.11 31,597
Capitalisation P (USD) usD 1,605.23 1,595.83 1,279.06 5,908
Capitalisation P Hedged (ii) (EUR) EUR 621.67 634.63 526.64 4,035
Capitalisation R (EUR) EUR 373.34 387.84 325.23 1,226
Capitalisation R (USD) usb 342.65 338.10 268.95 1,223
Capitalisation R Hedged (ii) (EUR) EUR 328.87 332.86 274.86 714
Capitalisation X (EUR) EUR 1,987.36 2,090.39 1,774.90 2,707
Capitalisation X (HUF) HUF 102,871.53 110,314.26 91,587.39 587
Capitalisation X (USD) usb 1,420.64 1,419.27 1,143.16 22,685
Capitalisation X Hedged (i) (CZK) CZK 10,103.21 10,548.74 8,818.22 62,876
Capitalisation Y (USD) usD 334.39 337.34 274.44 606
Distribution N (EUR) EUR 62.43 65.01 54.86 475,073
Distribution P (EUR) EUR 353.61 370.11 312.69 8,933
Distribution P (USD) usb 6,094.13 6,058.34 4,855.79 252
Distribution P Hedged (ii) (EUR) EUR 1,919.72 1,957.67 1,625.37 226
Distribution R (EUR) EUR 37111 383.86 321.90 0.02
Distribution R (USD) usb 326.12 32193 256.10 629
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Annual Report as of 30 September 2025

Currency

30-Sep-25

Net Assets as at

30-Sep-24 30-Sep-23 30-Sep-25

30-Sep-24

Net Asset Value per share as at

30-Sep-23

Outstanding
shares as at
30-Sep-25

Goldman Sachs Global Enhanced Index Sustainable Equity usD 751,857,573.24 138,035,801.09 205,884,738.12

Capitalisation | (EUR) EUR 6,631.88 6,015.66 4,797.33 31,163
Capitalisation | (USD) usb 10,607.50 9,139.16 6,914.08 31,347
Capitalisation | Hedged (i) (CZK) CZK 219,444.85 192,267.20 145,698.45 1,342
Capitalisation | Hedged (i) (PLN) PLN 23,384.61 - - 5,712
Capitalisation P (EUR) EUR 909.54 - - 627
Capitalisation P (SGD) SGD 592.00 509.03 411.12 15,289
Capitalisation P (USD) usb 518.80 448.63 340.58 29
Capitalisation R (EUR) EUR 31291 - - 141,105
Capitalisation R (USD) usb 526.40 454.05 344.04 26,723
Capitalisation X Hedged (i) (EUR) EUR 329.79 293.40 228.40 485
Distribution Z (EUR) EUR 9,309.76 - 6,838.38 4,720
Goldman Sachs Global Environmental Transition Equity usb 42,631,108.58 44,767,912.12 93,666,336.89

Capitalisation | (USD) usb 2,174.48 1,941.85 1,728.19 577
Capitalisation P (EUR) EUR 328.27 31171 295.36 6,648
Capitalisation P (USD) usb 1,781.47 1,606.70 1,444.25 4,795
Capitalisation R (EUR) EUR 400.70 377.64 355.17 556
Capitalisation R (USD) usb 377.56 337.96 301.34 535
Capitalisation X (EUR) EUR 1,113.21 1,062.21 1,011.42 2,979
Capitalisation X (HUF) HUF 94,863.52 92,292.37 85,935.91 2,628
Capitalisation X (USD) usb 157791 1,429.93 1,291.60 8,224
Capitalisation X Hedged (i) (CZK) CZK 8,099.39 7,444.38 6,726.00 21,101
Capitalisation Y (USD) usbD 281.60 257.80 235.19 3,026
Distribution P (USD) usb 6,249.64 5,665.00 5173.27 480
Distribution R (USD) usb 32143 291.23 265.77 224
Goldman Sachs Global Equity Impact Opportunities EUR 215,081,919.96 288,244,045.93 258,280,815.39

Capitalisation | (EUR) EUR 13,444.07 14,651.99 11,747.51 4,302
Capitalisation | (USD) usbD - - 9,413.95 -
Capitalisation | Hedged (i) (CZK) CZK 254,608.74 275,356.72 217,163.13 2,696
Capitalisation | Hedged (i) (GBP) GBP 107.16 115.23 91.29 20
Capitalisation | Hedged (i) (PLN) PLN 64,833.57 68,801.69 54,149.26 1,957
Capitalisation M (EUR) EUR 574.08 629.30 507.49 4,494
Capitalisation N (EUR) EUR 633.96 689.46 551.63 30,927
Capitalisation O (EUR) EUR 633.82 689.31 551.52 2,923
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Global Equity Impact Opportunities (continued) EUR 215,081,919.96 288,244,045.93 258,280,815.39
Capitalisation P (EUR) EUR 555.99 611.97 495,54 33,639
Capitalisation P (USD) usb 217.98 227.89 175.06 196
Capitalisation R (USD) usb 312.52 324.32 247.28 10,231
Capitalisation X (EUR) EUR 506.64 560.44 456.08 72,897
Capitalisation X (HUF) HUF 139,947.85 157,831.26 125,588.77 246
Capitalisation X (USD) usb 452.02 474.89 366.62 3,429
Capitalisation X Hedged (i) (CZK) CZK 14,422.99 15,827.17 12,663.58 10,925
Distribution P (EUR) EUR 556.49 61252 495.98 6,942
Distribution R (EUR) EUR 70.38 76.89 61.80 72,167

Goldman Sachs Global Equity Income EUR 632,444,282.63 530,266,656.91 445,498,727.62
Capitalisation | (EUR) EUR 949.93 889.93 749.88 10,967
Capitalisation | (USD) usD - - 794.39 -
Capitalisation | Hedged (i) (CZK) CZK 340,337.17 316,447.43 262,212.19 5,102
Capitalisation | Hedged (i) (PLN) PLN 122,856.59 112,110.02 92,807.48 10,866
Capitalisation P (EUR) EUR 772.01 730.44 621.62 67,450
Capitalisation P (USD) usbD 894.58 803.96 649.06 6,871
Capitalisation R (EUR) EUR 463.23 435.02 367.45 1,435
Capitalisation X (EUR) EUR 686.50 652.80 558.33 40,423
Capitalisation X (HUF) HUF 207,603.08 201,262.12 168,315.10 2,803
Capitalisation X (USD) usb 794.04 71713 581.80 9,033
Capitalisation X Hedged (i) (CZK) CZK 19,564.93 18,470.92 15,544.88 147,399
Distribution I (M) (USD) usb 5,457.26 - - 126
Distribution P (EUR) EUR 1,614.33 1,569.93 1,375.82 8,567
Distribution P (Q) (USD) usb 183.27 169.39 140.80 828
Distribution R (EUR) EUR - 373.61 324.89 -
Distribution X (M) (USD) usbD 361.37 332.85 276.07 17,521
Distribution X (M) Hedged (ii) (AUD) AUD 356.62 332,56 287.24 11,515
Distribution X (Q) (EUR) EUR 448.63 437.80 385.94 538
Distribution Y (M) (USD) usbD 308.84 288.00 241.83 9,342
Distribution Y (M) Hedged (ii) (AUD) AUD 306.89 290.88 254.39 3,995
Distribution Zz (EUR) EUR - - 261,918.98 -

Goldman Sachs Global Real Estate Equity (Former NN) EUR 123,792,589.88 294,579,801.40 215,713,870.33
Capitalisation | (EUR) EUR 8,729.65 9,498.10 7,882.12 2,449
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Annual Report as of 30 September 2025

Currency

30-Sep-25

Net Assets as at

30-Sep-24 30-Sep-23 30-Sep-25

30-Sep-24

Net Asset Value per share as at

30-Sep-23

Outstanding
shares as at
30-Sep-25

Goldman Sachs Global Real Estate Equity (Former NN) (continued) EUR 123,792,589.88 294,579,801.40 215,713,870.33

Capitalisation | (GBP) GBP - - 151.56 -
Capitalisation | (USD) usb 6,656.02 6,878.61 5,415.42 443
Capitalisation M (EUR) EUR 369.38 404.36 337.62 51,468
Capitalisation N (EUR) EUR 1,034.31 1,128.29 - 620
Capitalisation P (EUR) EUR 360.42 395.73 33144 24,044
Capitalisation P (GBP) GBP - - 13143 -
Capitalisation P (SGD) SGD 15.04 15.59 13.19 33,656
Capitalisation P (USD) usb 42642 44470 353.30 1,862
Capitalisation R (EUR) EUR 282.55 308.22 256.47 3,350
Capitalisation R (USD) usD 27344 283.32 223.63 602
Capitalisation X (EUR) EUR 1,315.56 1,451.68 1,221.90 3,150
Capitalisation X Hedged (i) (CZK) CzZK 23,566.39 25,800.48 - 2,129
Capitalisation Z (EUR) EUR 5,176.68 5,605.50 4,628.93 2,279
Capitalisation Zz (EUR) EUR 5,518.47 5,963.14 4,915.17 8,891
Distribution P (EUR) EUR 203.64 233.14 202.57 3,879
Distribution R (EUR) EUR 21.32 24.25 20.93 76,595
Goldman Sachs Global Social Impact Equity EUR 934,930,245.70  1,173,456,898.47 761,048,256.84

Capitalisation | (EUR) EUR 6,291.16 6,675.83 5,344.72 3,395
Capitalisation | (USD) usD 2,941.32 2,964.56 2,251.59 12,043
Capitalisation | Hedged (ii) (EUR) EUR 5,614.43 5,816.35 - 25
Capitalisation P (EUR) EUR 1,693.72 1,815.12 1,467.70 27,209
Capitalisation P (USD) usbD 2,409.31 2,452.48 1,881.25 48,057
Capitalisation P Hedged (i) (CZK) CZK 8,691.89 9,244.27 - 63,312
Capitalisation P Hedged (ii) (EUR) EUR 11261 117.80 93.88 626,395
Capitalisation R (EUR) EUR 351.95 374.37 300.43 1,538
Capitalisation R (USD) usbD 391.02 395.05 300.77 4,828
Capitalisation R Hedged (ii) (EUR) EUR 347.73 360.55 284.83 4,173
Capitalisation X (EUR) EUR 6,230.53 6,710.51 5,453.04 8,672
Capitalisation X (HUF) HUF 254,699.23 279,678.90 222,222.94 2,335
Capitalisation X (USD) usb 2,130.78 2,179.63 1,680.15 16,806
Capitalisation X Hedged (i) (CZK) CZK 8,307.67 8,873.82 7,095.79 12,498
Capitalisation Y (USD) usbD 383.76 396.50 - 533
Distribution N (EUR) EUR 57.42 61.13 49.28 8,959,111
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Global Social Impact Equity (continued) EUR 934,930,245.70  1,173,456,898.47 761,048,256.84
Distribution O (EUR) EUR 11,841.48 12,576.17 10,054.54 17
Distribution P (EUR) EUR 5,056.76 5,419.02 4,381.70 475
Distribution P (USD) usD 11,445.13 11,650.16 8,936.60 1,781
Distribution P Hedged (ii) (EUR) EUR 440.02 459.33 366.12 34,936
Distribution R (EUR) EUR 341.97 363.78 291.97 135
Distribution R (USD) usD 382.94 386.88 294.55 1,359
Distribution R Hedged (ii) (EUR) EUR 340.94 353.77 279.54 1,904
Distribution X (M) (USD) usD 247.33 257.81 - 1,648
Distribution X (M) Hedged (ii) (AUD) AUD 241.20 255.14 - 1,295

Goldman Sachs Global Sustainable Equity EUR 1,148,801,408.41  1,847,333,767.92 1,576,531,259.89
Capitalisation | (EUR) EUR 790.93 807.76 655.54 384,730
Capitalisation I (USD) usD 10,188.50 9,882.88 7,608.70 625
Capitalisation | Hedged (ii) (EUR) EUR 9,946.63 9,863.66 7,825.11 1,028
Capitalisation M (EUR) EUR 685.49 703.45 573.63 54,661
Capitalisation M (USD) usb - 6,604.56 5,130.28 -
Capitalisation N (EUR) EUR 84.00 85.72 69.51 2,049,635
Capitalisation O (EUR) EUR 84.02 85.74 69.52 13,317
Capitalisation P (EUR) EUR 658.86 679.57 557.00 449,810
Capitalisation P (PLN) PLN 1,039.72 - - 11,421
Capitalisation P (USD) usD 127.05 124.46 96.77 3,045
Capitalisation R (EUR) EUR 541.60 554.44 451.03 42,096
Capitalisation R (USD) usbD 499.74 485.93 375.01 121,778
Capitalisation V (EUR) EUR 565.52 582.78 477.23 904
Capitalisation X (EUR) EUR 583.28 604.62 498.06 77,615
Capitalisation X (USD) usbD 447.86 440.94 344.55 13,260
Capitalisation X Hedged (i) (CZK) CzK 33,390.89 34,359.37 27,808.39 35,915
Capitalisation Z (EUR) EUR 23,333.79 23,687.76 19,108.90 1,907
Capitalisation Zz (EUR) EUR 14,097.54 14,282.84 11,499.11 712
Distribution P (EUR) EUR 2,282.49 2,354.24 1,929.62 24,428
Distribution R (EUR) EUR 46.36 47.46 38.61 724,685
Distribution T (EUR) EUR - - 39.13 -

Goldman Sachs Greater China Equity usD 330,210,388.17 160,925,990.93 152,781,958.24
Capitalisation | (EUR) EUR 11,908.16 9,030.81 7,471.81 4,556
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Greater China Equity (continued) usD 330,210,388.17 160,925,990.93 152,781,958.24
Capitalisation | (USD) usD 22,502.64 16,209.25 12,721.53 1,642
Capitalisation N (EUR) EUR 1,049.31 797.29 660.91 6,401
Capitalisation O (USD) usbD 1,988.77 1,432.37 1,124.16 822
Capitalisation P (EUR) EUR 949.40 727.53 608.17 3,188
Capitalisation P (USD) usD 1,835.12 1,335.74 1,059.14 80,550
Capitalisation R (USD) usD 366.29 264.59 208.28 602
Capitalisation X (HUF) HUF 175,928.07 138,130.93 113,477.49 5,384
Capitalisation X (USD) usD 1,635.03 1,195.95 953.12 32,167
Capitalisation X Hedged (i) (CZK) CzK 6,029.69 4,480.27 3,583.05 10,129
Capitalisation Y (USD) usD 506.07 373.88 300.82 6,098
Distribution N (USD) usD 7,927.90 5,759.34 4,542.68 30
Distribution P (USD) usb 7,791.83 5,671.09 4,497.45 845
Distribution R (USD) usD 365.81 265.78 209.68 218

Goldman Sachs Japan Equity (Former NN) JPY 50,979,881,441.00 44,804,726,466.00 21,989,513,392.00
Capitalisation | (EUR) EUR 70.87 66.90 56.64 3,714
Capitalisation | (JPY) JPY 12,225.97 10,616.03 8,892.41 526,862
Capitalisation | Hedged (i) (PLN) PLN 131,708.38 109,211.66 87,465.47 2,789
Capitalisation P (EUR) EUR 404.92 385.22 328,67 2,533
Capitalisation P (JPY) JPY 10,274.70 8,992.50 7,591.77 344,860
Capitalisation R (EUR) EUR 380.15 359.29 304.60 446
Capitalisation R (JPY) JPY 9,700.03 8,434.60 7,076.10 18,719
Capitalisation V (EUR) EUR 236.30 224.60 191.46 399
Capitalisation X (JPY) JPY 9,016.57 7,930.80 6,729.42 286,350
Capitalisation X (USD) usD 193.88 176.07 143.21 10,820
Capitalisation X Hedged (i) (CZK) CzZK 27,379.91 23,473.26 18,963.34 8,080
Capitalisation X Hedged (i) (USD) usD 580.69 491.42 398.22 2,031
Capitalisation Y Hedged (i) (USD) usD 524.00 447.47 367.53 2,478
Capitalisation Z (EUR) EUR 14,333.07 13,431.60 11,288.46 8,139
Distribution P (JPY) JPY 8,896.11 7,785.97 6,574.40 38,682
Distribution R (JPY) JPY 8,994.93 7,866.75 6,637.83 18,568

Goldman Sachs North America Enhanced Index Sustainable Equity usD 2,129,312,919.90 1,845,761,402.65 1,053,970,349.10
Capitalisation | (USD) usD 11,154.61 9,558.15 7,137.61 44,442
Capitalisation | Hedged (ii) (EUR) EUR 6,503.69 5,673.53 4,316.21 35,023
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Outstanding

Net Assets as at Net Asset Value per share as at
shares as at

Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs North America Enhanced Index Sustainable Equity

(continued) usD 2,129,312,919.90 1,845,761,402.65 1,053,970,349.10

Capitalisation P (SGD) SGD 469.61 401.60 - 13,905
Capitalisation P (USD) usD 546.22 469.73 352.04 1,812
Capitalisation Q (EUR) EUR 1,043,736.69 941,124.52 740,447.58 164
Capitalisation R (USD) usD 553.85 475.15 355.28 610
Capitalisation X Hedged (i) (EUR) EUR 340.91 300.30 230.96 370
Capitalisation Z (EUR) EUR 1,090,881.89 983,340.05 773,431.98 888
Distribution Z (EUR) EUR 9,925.92 9,006.18 7,153.51 1,817
Goldman Sachs US Enhanced Equity usD 267,803,730.89 233,597,290.54 345,443,670.85

Capitalisation | (EUR) EUR 31,022.32 28,113.60 21,229.76 2,442
Capitalisation | (USD) usbD 397.80 342.41 245.28 107,586
Capitalisation | Hedged (i) (CZK) CzK 372,261.62 324,807.52 232,850.77 2,869
Capitalisation | Hedged (i) (EUR) EUR - 10,861.45 7,923.67 -
Capitalisation P (EUR) EUR 1,265.66 1,157.33 881.81 839
Capitalisation P (USD) usD 327.93 284.85 205.92 126,410
Capitalisation R (USD) usD 608.63 525.20 377.23 447
Capitalisation V (EUR) EUR 704.94 644.10 490.39 1,759
Capitalisation X (USD) usD 289.36 252.61 183.54 51,024
Capitalisation X Hedged (i) (CZK) CzZK 36,847.87 32,667.44 23,759.43 13,072
Distribution P (USD) usD 269.84 234.40 169.45 7,211
Goldman Sachs US Equity Income usD 431,487,624.21 424,895,564.82 356,291,238.17

Capitalisation I (EUR) EUR 23,816.84 22,753.89 18,326.65 173
Capitalisation | (USD) usbD 1,349.02 1,224.18 935.37 23,160
Capitalisation | Hedged (i) (PLN) PLN 115,321.06 103,999.04 79,524.72 3,092
Capitalisation N (EUR) EUR 1,101.46 1,048.56 841.51 23,270
Capitalisation P (EUR) EUR 944.83 911.62 74156 6,700
Capitalisation P (USD) usD 110161 1,009.61 779.10 46,005
Capitalisation P Hedged (i) (EUR) EUR 864.96 810.07 636.99 117
Capitalisation R (USD) usbD 532.28 484.19 370.85 1,874
Capitalisation X (USD) usD 995.83 917.21 711.31 67,628
Capitalisation X Hedged (i) (EUR) EUR 731.89 688.16 543.26 4,396
Capitalisation Y (USD) usD 600.71 558.88 437.81 78,577
Distribution N (EUR) EUR 957.43 922.80 753.39 19,425
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs US Equity Income (continued) usb 431,487,624.21 424,895,564.82 356,291,238.17
Distribution N (USD) usb 3,272.59 2,998.25 2,320.63 169
Distribution P (EUR) EUR 82253 803.63 665.12 185
Distribution P (USD) usb 2,810.20 2,609.95 2,047.84 3,472
Distribution R (USD) usD 469.13 432.38 336.70 152
Distribution X (M) (USD) usb 507.32 472.64 371.30 31,838
Distribution X (M) Hedged (i) (AUD) AUD 444.48 420.26 336.02 18,991
Distribution X (M) Hedged (i) (ZAR) ZAR 6,365.01 5,946.69 4,691.30 34,876
Distribution X (Q) Hedged (i) (EUR) EUR 472.98 450.14 361.20 2,894
Distribution Y (M) (USD) Usb 443.47 417.96 332.16 26,638
Distribution Y (M) Hedged (i) (AUD) AUD 389.78 372.25 301.08 13,370
Distribution Y (M) Hedged (i) (ZAR) ZAR 5,449.96 5,164.52 4,140.75 17,572

Goldman Sachs AAA ABS EUR 632,725,412.65 673,204,238.74 515,917,088.35
Capitalisation | (EUR) EUR 5,706.42 5,516.25 5,239.90 72,023
Capitalisation | Hedged (i) (USD) usb 6,018.38 5,699.43 5,327.20 1,798
Capitalisation X (EUR) EUR 277.08 269.33 257.26 424,808
Capitalisation Z (EUR) EUR 5,876.29 5,668.91 5,374.68 2
Capitalisation Zz (EUR) EUR 287,148.43 276,909.92 262,406.45 330

Goldman Sachs Alternative Beta usD 246,624,247.67 258,154,220.92 294,748,561.44
Capitalisation | (USD) usbD 9,293.06 8,647.00 7,705.20 2,817
Capitalisation | Hedged (i) (CHF) CHF 6,878.45 6,684.13 6,202.71 3,402
Capitalisation | Hedged (i) (EUR) EUR 7,910.91 7,515.88 6,817.39 7,924
Capitalisation | Hedged (i) (GBP) GBP 149.97 140.03 12552 45,833
Capitalisation | Hedged (i) (PLN) PLN 32,282.84 29,854.28 26,575.15 189
Capitalisation N Hedged (i) (EUR) EUR 376.69 358.34 325.33 381
Capitalisation P (EUR) EUR 543.09 53543 506.17 27,144
Capitalisation P (USD) usb 415.81 389.38 349.20 7,492
Capitalisation P Hedged (i) (EUR) EUR 355.58 339.93 310.18 30,926
Capitalisation R Hedged (i) (EUR) EUR 326.26 310.38 281.75 1,939
Capitalisation X (EUR) EUR 519.29 513.51 486.91 98,426
Capitalisation X (USD) usb 417.23 391.89 352.50 7,178
Capitalisation Zz Hedged (i) (EUR) EUR 7,476.93 7,052.72 6,345.94 482
Distribution | (HY) Hedged (i) (JPY) JPY 10,337.00 10,026.00 9,473.00 69,787
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Asian Debt (Hard Currency) usD 188,935,767.60 209,165,464.65 241,561,554.63
Capitalisation | (USD) usb 9,743.09 9,214.24 8,077.85 865
Capitalisation | Hedged (i) (EUR) EUR 5,644.63 5,445.92 4,858.70 7,017
Capitalisation P (EUR) EUR 265.07 265.03 245.89 244
Capitalisation P (USD) usD 2,164.99 2,056.09 1,810.13 2,432
Capitalisation P Hedged (i) (SGD) SGD 14.74 14.29 12.82 12,465
Capitalisation R (USD) usb 2,23191 2,111.17 1,851.21 298
Capitalisation R Hedged (i) (CHF) CHF 22193 219.18 200.61 870
Capitalisation U (USD) usb 5,590.60 5,269.74 4,604.77 6,664
Capitalisation U Hedged (i) (EUR) EUR 4,522.22 4,352.67 3,868.83 895
Capitalisation U Hedged (i) (SGD) SGD 7,311.50 7,034.48 6,261.03 1,050
Capitalisation X (USD) usb 1,920.46 1,832.89 1,621.66 6,480
Capitalisation Y (USD) usb 295.20 28452 254.25 608
Distribution I (Q) (USD) usb 4,404.92 4,387.57 4,070.31 753
Distribution | (Q) Hedged (i) (CHF) CHF - - 3,515.11 -
Distribution N Hedged (i) (EUR) EUR 184.90 187.27 175.40 134
Distribution O (USD) usb 3,600.85 3,603.99 3,317.11 552
Distribution P (EUR) EUR 22149 23256 226.06 189
Distribution P (M) (USD) usb 201.40 200.86 185.84 146
Distribution P (USD) usbD 3,587.54 3,589.33 3,303.88 1,920
Distribution P Hedged (i) (EUR) EUR 183.11 186.94 17511 1,847
Distribution R (USD) usb 3,648.67 3,651.27 3,360.85 14
Distribution U (Q) (USD) usD 4,195.43 4,178.95 3,876.96 2,200
Distribution X (M) (USD) usbD 57.80 59.23 56.25 554,424
Distribution X (M) Hedged (i) (AUD) AUD 132.36 136.59 131.90 79,427
Distribution X (M) Hedged (i) (ZAR) ZAR 1,833.16 1,886.10 1,801.10 40,481
Distribution Y (M) (USD) usbD 125.09 129.82 124.77 5,096
Distribution Y (M) Hedged (i) (AUD) AUD 142.33 148.79 145.25 6,570
Distribution Y (M) Hedged (i) (ZAR) ZAR 1,566.52 1,631.23 1,574.59 4,857

Goldman Sachs Biodiversity Bond* EUR 20,644,896.54 — —
Capitalisation | (EUR) EUR 5,079.04 - - 50
Capitalisation P (EUR) EUR 253.23 - - 8
Capitalisation R (EUR) EUR 253.96 - - 8
Distribution Z (EUR) EUR 101.92 - - 200,000
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Commodity Enhanced usD 160,223,700.03 176,972,104.54 190,275,265.60
Capitalisation | (USD) usb 5,364.08 4,813.23 4,802.13 939
Capitalisation | Hedged (i) (EUR) EUR 3,389.76 3,113.76 3,160.15 1,462
Capitalisation | Hedged (i) (GBP) GBP 124.70 112.28 112.68 519
Capitalisation | Hedged (i) (PLN) PLN 33,705.66 30,103.75 29,979.16 10,908
Capitalisation N Hedged (i) (EUR) EUR 180.86 166.44 169.00 19,036
Capitalisation O Hedged (i) (EUR) EUR 18451 168.66 170.95 749
Capitalisation P Hedged (i) (EUR) EUR 170.14 157.23 160.58 5,784
Capitalisation X (USD) usb 193.34 175.12 176.36 26,598
Capitalisation X Hedged (i) (CZK) CzZK 309.26 283.64 286.81 1,963,262
Capitalisation Z Hedged (i) (EUR) EUR 6,182.66 5,656.78 5,713.72 530
Capitalisation Zz Hedged (i) (EUR) EUR 6,979.47 6,356.30 6,399.45 519

Goldman Sachs Corporate Green Bond EUR 1,315,639,970.58  1,433,019,600.81 1,375,772,204.95
Capitalisation | (EUR) EUR 4,984.28 4,801.83 4,375.00 117,995
Capitalisation | Hedged (i) (CHF) CHF 543851 5,367.65 5,016.24 3,539
Capitalisation | Hedged (i) (GBP) GBP 105.26 99.53 89.51 88,735
Capitalisation | Hedged (i) (USD) usbD 6,018.48 5,686.11 5,095.66 423
Capitalisation P (EUR) EUR 288.57 278.78 254.72 11,201
Capitalisation P Hedged (i) (SEK) SEK 2,476.32 2,399.01 2,195.81 8
Capitalisation Q (EUR) EUR 5,276.59 5,076.86 4,619.56 66,738
Capitalisation R (EUR) EUR 248.33 23941 218.27 54,332
Capitalisation R Hedged (i) (GBP) GBP 119.34 112.96 101.65 8,051
Capitalisation X (EUR) EUR 239.59 232.26 212.96 47,126
Capitalisation Z (EUR) EUR 5,926.59 5,698.25 5,181.39 14,934
Distribution | (EUR) EUR 4,726.26 4,700.40 4,377.52 1,999
Distribution | Hedged (i) (GBP) GBP 107.14 101.29 - 730
Distribution Q (EUR) EUR 5,415.25 5,385.68 4,967.01 38,833
Distribution R (EUR) EUR 276.68 275.15 253.09 16,092

Goldman Sachs Emerging Markets Corporate Debt (Former NN)* usb — 130,049,651.59 115,274,727.98
Capitalisation | (USD) usbD - 8,469.93 7,458.01 -
Capitalisation | Hedged (i) (EUR) EUR - 7,280.84 6,520.43 -
Capitalisation N Hedged (i) (EUR) EUR - 357.02 320.13 -
Capitalisation P (USD) usb - 395.18 350.00 -
Capitalisation X (USD) usb - 376.92 334.97 -
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Goldman Sachs Emerging Markets Corporate Debt (Former NN)*

Currency

30-Sep-25

Net Assets as at

30-Sep-24 30-Sep-23 30-Sep-25

30-Sep-24

Net Asset Value per share as at

30-Sep-23

Outstanding
shares as at
30-Sep-25

(continued) usD — 130,049,651.59 115,274,727.98

Capitalisation X Hedged (i) (EUR) EUR - 311.28 281.47 -
Capitalisation Z (USD) usD - 7,550.33 6,600.86 -
Goldman Sachs Emerging Markets Debt (Hard Currency) usb 5,753,362,634.61 6,153,032,584.32 5,011,024,479.36

Capitalisation I (USD) usD 9,587.38 8,791.00 7,392.30 9,247
Capitalisation | Hedged (i) (CHF) CHF 5,592.81 5,364.56 4,708.83 23
Capitalisation | Hedged (i) (EUR) EUR 5,823.97 5,456.49 4,670.65 35,328
Capitalisation N (USD) usD 453.82 416.21 350.05 3,519
Capitalisation N Hedged (i) (EUR) EUR 5,501.41 5,151.60 4,410.35 898
Capitalisation O Hedged (i) (EUR) EUR 5,437.50 5,081.47 4,340.04 66
Capitalisation P (USD) usD 422.74 390.03 330.00 11,842
Capitalisation P Hedged (i) (CHF) CHF 250.90 24191 213.67 90
Capitalisation P Hedged (i) (CZK) CzK 7,101.93 6,641.90 5,631.72 10,548
Capitalisation P Hedged (i) (EUR) EUR 5,098.33 4,810.00 4,142.72 3,164
Capitalisation R (USD) usD 438.54 402.56 338.97 288
Capitalisation X (HUF) HUF 124,657.46 123,813.47 108,319.94 311
Capitalisation X (USD) usD 396.40 366.82 311.30 91,093
Capitalisation X Hedged (i) (EUR) EUR 4,766.94 4,507.81 3,895.68 3,498
Capitalisation Y (USD) usD 333.66 311.88 267.31 32,480
Capitalisation Y Hedged (i) (EUR) EUR 266.30 254.13 221.76 7,664
Capitalisation Z (USD) usD 4,987.17 - - 784
Capitalisation Z Hedged (EUR) EUR - - 5,017.40 -
Capitalisation Zz Hedged (i) (EUR) EUR 5,786.70 5,370.38 4,556.11 46,588
Distribution I (M) (USD) usD 4,805.94 4,649.05 3,925.00 29
Distribution I (M) Hedged (i) (PLN) PLN 17,197.24 16,654.67 14,884.99 1,097
Distribution I (Q) Hedged (i) (GBP) GBP 78.33 76.69 69.25 7,360
Distribution | Hedged (i) (EUR) EUR 2,319.79 2,330.31 2,113.78 50,721
Distribution N (Q) (USD) usDb 2,185.36 2,131.70 1,914.77 37
Distribution N Hedged (i) (EUR) EUR 748.66 752.10 682.21 24,137
Distribution O (Q) (USD) usD 2,200.03 2,146.07 1,928.00 29
Distribution O Hedged (i) (EUR) EUR 750.00 753.17 682.93 1,697
Distribution P (Q) (USD) usD 2,167.67 2,114.59 1,899.71 1,366
Distribution P Hedged (i) (EUR) EUR 745.72 74821 678.78 10,476
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Outstanding

Net Assets as at Net Asset Value per share as at
shares as at

Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Emerging Markets Debt (Hard Currency)

(continued) usb 5,753,362,63461 6,153,032,584.32 5,011,024,479.36

Distribution X (M) (USD) usbD 42.39 46.24 46.79 33,600,839
Distribution X (M) Hedged (i) (AUD) AUD 88.42 97.33 100.72 2,322,896
Distribution X (M) Hedged (i) (EUR) EUR 170.98 170.70 155.84 6,965
Distribution X (M) Hedged (i) (ZAR) ZAR 885.54 984.47 1,011.74 22,673,964
Distribution X (USD) usb 941.27 924.17 823.59 2,867
Distribution Y (M) (USD) usb 86.73 95.76 98.36 4,906,876
Distribution Y (M) Hedged (i) (AUD) AUD 73.49 81.70 86.05 837,720
Distribution Y (M) Hedged (i) (ZAR) ZAR 783.98 879.49 914.45 5,136,060
Distribution Z (Q) Hedged (i) (EUR) EUR 3,873.38 3,828.37 3,472.92 305,426
Goldman Sachs Emerging Markets Debt (Local Bond) usb 336,824,165.84 344,302,308.61 257,435,415.10

Capitalisation | (USD) usb 6,018.50 5,618.80 4,965.10 2,949
Capitalisation | Hedged (i) (PLN) PLN 21,848.63 20,288.98 17,937.03 1,933
Capitalisation | Hedged (iv) (EUR) EUR 6,019.86 5,834.28 5,346.24 361
Capitalisation N Hedged (iv) (EUR) EUR 265.59 256.86 235.12 17,752
Capitalisation P (USD) usb 288.47 27045 239.83 213
Capitalisation P Hedged (iv) (EUR) EUR - 24295 223.46 -
Capitalisation X (USD) usb 21444 202.04 180.19 10,331
Capitalisation Zz (EUR) EUR 5,383.45 5,245.57 4,843.88 46,960
Capitalisation Zz Hedged (iv) (EUR) EUR - 5,195.99 4,719.14 -
Distribution P (USD) usb 53241 532.09 497.21 25
Goldman Sachs Emerging Markets Debt (Local Currency)* usb — 19,226,611.58 24,177,226.17

Capitalisation | (USD) usb - 60.93 56.34 -
Capitalisation | Hedged (iv) (EUR) EUR - 44.63 42.36 -
Capitalisation N (USD) usD - 58.86 54.38 -
Capitalisation N Hedged (iv) (EUR) EUR - 42.25 40.12 -
Capitalisation P (USD) usD - 55.77 51.78 -
Capitalisation P Hedged (i) (SGD) SGD - - 9.22 -
Capitalisation P Hedged (iv) (EUR) EUR - 39.90 38.07 -
Capitalisation R (USD) usD - 56.87 52.65 -
Capitalisation X (USD) usb - 49.47 46.16 -
Capitalisation X Hedged (iv) (EUR) EUR - 206.35 197.70 -
Capitalisation Zz Hedged (iv) (EUR) EUR - 5,262.23 4,951.75 -
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Net Assets as at

Currency 30-Sep-25 30-Sep-24 30-Sep-23

Goldman Sachs Emerging Markets Debt (Local Currency)*

Net Asset Value per share as at

30-Sep-25

30-Sep-24

30-Sep-23

Outstanding
shares as at
30-Sep-25

(continued) usD — 19,226,611.58 24,177,226.17

Distribution N (USD) usbD - 28.72 28.16 -
Distribution P (USD) usD - 28.68 28.11 -
Distribution R (USD) usD - 28.67 28.11 -
Distribution X (M) (USD) usD - 63.28 62.52 -
Distribution Z Hedged (iv) (EUR) EUR - 3,396.95 3,393.69 -
gz::i;::;)iachs Emerging Markets Debt Short Duration (Hard USD B 97,616,641.48 89,893,788.37

Capitalisation | (USD) usbD - 5,294.91 4,900.03 -
Capitalisation P Hedged (i) (EUR) EUR - 222.88 210.86 -
Capitalisation Z (USD) usD - 5,465.76 5,033.35 -
Goldman Sachs Euro Bond EUR 602,738,621.08 612,228,325.50 598,544,603.68

Capitalisation | (EUR) EUR 560.97 554.91 497.60 893,377
Capitalisation N (EUR) EUR 534.64 529.16 474.78 4,201
Capitalisation O (EUR) EUR 539.84 533.51 477.96 1,651
Capitalisation P (EUR) EUR 514.89 511.15 460.00 138,190
Capitalisation V (EUR) EUR 143.21 142.08 127.77 67,971
Capitalisation X (EUR) EUR 503.82 500.66 451.02 11,195
Capitalisation Z (EUR) EUR - - 5,855.43 -
Distribution O (EUR) EUR 1,114.29 1,132.69 1,033.23 411
Distribution P (EUR) EUR 1,094.12 1,112.14 1,014.70 7,925
Distribution R (EUR) EUR 27.98 28.45 25.94 99,801
Goldman Sachs Euro Covered Bond* EUR — 22,022,943.77 13,124,089.62

Capitalisation | (EUR) EUR - 5,882.69 5,457.75 -
Capitalisation Z (EUR) EUR - 6,099.92 5,639.98 -
Capitalisation Zz (EUR) EUR - 244,548.60 226,068.75 -
Distribution N (EUR) EUR - 253.09 239.06 -
Goldman Sachs Euro Credit EUR 1,975,029,724.10  2,005,541,195.04  1,465,158,664.81

Capitalisation | (EUR) EUR 2,265.65 2,178.02 1,979.39 354,919
Capitalisation P (EUR) EUR 193.24 186.62 170.38 61,088
Capitalisation Q (EUR) EUR 5,589.94 5,367.82 4,872.91 40,922
Capitalisation R (EUR) EUR 199.02 191.47 17413 13,687
Capitalisation V (EUR) EUR 159.38 153.82 140.33 763
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25
Goldman Sachs Euro Credit (continued) EUR 1,975,029,724.10  2,005,541,195.04  1,465,158,664.81
Capitalisation X (EUR) EUR 181.96 176.18 161.26 74,974
Capitalisation Z (EUR) EUR 8,068.32 7,728.39 6,998.31 89,987
Distribution | (EUR) EUR 5,166.65 5,144.15 4,790.40 34,448
Distribution P (EUR) EUR 1,578.97 1,571.82 1,463.87 4,734
Distribution Z (HY) Hedged (i) (CZK) CZK 163,727.12 160,808.18 148,648.50 350
Goldman Sachs Euro Long Duration Bond EUR 163,540,888.15 204,094,867.41 197,960,790.67
Capitalisation | (EUR) EUR 6,985.37 7,252.72 6,276.65 21,424
Capitalisation N (EUR) EUR 398.17 413.02 357.08 1,169
Capitalisation P (EUR) EUR 377.55 393.39 341.69 16,613
Capitalisation R (EUR) EUR 181.36 188.34 163.08 50
Capitalisation X (EUR) EUR 369.28 385.16 334.87 19,340
Goldman Sachs Euro Short Duration Bond EUR 259,626,487.46 225,184,596.29 231,290,058.09
Capitalisation | (EUR) EUR 5537.28 5,406.12 5170.12 38,120
Capitalisation N (EUR) EUR 275.04 268.56 256.85 18,310
Capitalisation P (EUR) EUR 439.85 430.76 413.24 47,325
Capitalisation R (EUR) EUR 447.98 437.68 418.84 1,962
Capitalisation X (EUR) EUR 270.01 264.68 254.16 25,489
Capitalisation Z (EUR) EUR 5,277.97 5,134.40 4,892.60 2,531
Distribution N (EUR) EUR 1,059.33 1,056.74 1,010.72 184
Distribution P (EUR) EUR 1,204.66 1,201.68 1,162.59 653
Distribution R (EUR) EUR 1,221.17 1,218.16 1,178.54 483
Goldman Sachs Euro Sustainable Credit EUR 1,218,711,27450  1,230,106,754.27  1,118,498,050.89
Capitalisation | (EUR) EUR 5,806.71 5,596.28 5,102.52 149,071
Capitalisation N (EUR) EUR 27.13 26.14 23.82 5,639,993
Capitalisation P (EUR) EUR 250.57 24235 221.76 89,623
Capitalisation R (EUR) EUR 289.53 279.22 254.74 2,148
Capitalisation T (EUR) EUR 587741 5,654.81 5,147.13 17,334
Capitalisation X (EUR) EUR 24455 236.77 216.90 3,017
Capitalisation Z (EUR) EUR 5,158.01 4,953.24 4,500.02 12,539
Distribution P (EUR) EUR 252.00 251.50 234.98 28,817
Distribution R (EUR) EUR 248.95 248.47 232.14 9,724
Distribution R Hedged (i) (GBP) GBP 112.73 110.39 99.46 20
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Annual Report as of 30 September 2025

Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25
Goldman Sachs Euro Sustainable Credit (ex-Financials) EUR 336,685,106.89 341,387,996.78 319,575,945.96
Capitalisation | (EUR) EUR 8,338.98 8,091.04 7,423.63 23,182
Capitalisation N (EUR) EUR 408.02 395.65 362.82 4,377
Capitalisation O (EUR) EUR 408.88 396.37 363.36 24,116
Capitalisation P (EUR) EUR 389.67 379.44 349.42 1,039
Capitalisation R (EUR) EUR 398.11 386.55 354.93 830
Capitalisation X (EUR) EUR 307.36 299.60 276.16 39,025
Distribution | (EUR) EUR 5,484.37 5,500.02 5162.25 20,112
Distribution P (EUR) EUR 1,145.73 1,148.95 1,078.52 7,354
Distribution R (EUR) EUR 1,156.59 1,159.90 1,088.68 231
Goldman Sachs Euromix Bond EUR 441,444,918.02 274,243,346.88 286,766,026.26
Capitalisation | (EUR) EUR 3,376.63 3,355.79 3,160.82 91,739
Capitalisation N (EUR) EUR 16411 163.03 153.50 6,738
Capitalisation P (EUR) EUR 156.49 156.09 147.55 39,853
Capitalisation R (EUR) EUR 160.08 159.21 150.06 80
Capitalisation X (EUR) EUR 152.56 152.31 144.13 8,046
Capitalisation Z (EUR) EUR 5,352.60 5,300.46 4,974.58 22,851
Distribution P (EUR) EUR 50.07 50.66 48.16 14,758
Distribution R (EUR) EUR 50.90 5151 48.96 865
Goldman Sachs European ABS EUR 619,698,017.61 240,041,464.07 232,865,405.90
Capitalisation | (EUR) EUR 6,115.69 5,892.72 5,430.48 27,018
Capitalisation N (EUR) EUR 30.51 29.36 27.01 995,154
Capitalisation Q (EUR) EUR 6,488.27 6,239.57 5,740.00 0.37
Capitalisation Z (EUR) EUR 6,453.62 6,191.71 5,681.52 63,577
Distribution Q (EUR) EUR 6,209.92 - - 2,222
Goldman Sachs Frontier Markets Debt (Hard Currency) usb 527,847,256.94 401,675,467.61 300,195,312.30
Capitalisation | (USD) usb 9,747.19 8,424.20 6,902.52 30,427
Capitalisation | Hedged (i) (EUR) EUR 7,036.27 6,211.15 5,178.06 18,998
Capitalisation N Hedged (i) (EUR) EUR 35.02 30.92 25.79 8,715
Capitalisation P (USD) usb 429.43 373.46 307.91 865
Capitalisation P Hedged (i) (EUR) EUR 334.22 296.83 249.08 5,582
Capitalisation X (USD) usbD 341.86 298.19 246.59 10,142
Capitalisation X Hedged (i) (EUR) EUR 326.29 290.66 24461 9,064
Capitalisation Y (USD) usb 305.17 269.72 - 1,202
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Currency

30-Sep-25

Net Assets as at

30-Sep-24 30-Sep-23

Net Asset Value per share as at

30-Sep-25

30-Sep-24 30-Sep-23

Outstanding
shares as at
30-Sep-25

Goldman Sachs Frontier Markets Debt (Hard Currency) (continued) usb 527,847,256.94 401,675,467.61 300,195,312.30

Distribution | Hedged (i) (EUR) EUR 3,800.28 3,691.39 3,369.55 6,950
Distribution P (USD) usb 219.40 208.46 186.93 8
Distribution X (M) (USD) usbD 175.62 168.39 153.62 40,935
Distribution X (M) Hedged (i) (AUD) AUD 238.92 236.34 22343 30,265
Distribution X (M) Hedged (i) (ZAR) ZAR 2,488.95 2,435.92 2,266.17 44,761
Distribution X Hedged (i) (EUR) EUR 172.36 167.30 152.74 27,089
Distribution Y (M) (USD) usb 161.82 157.16 145.05 21,294
Distribution Y (M) Hedged (i) (AUD) AUD 229.65 225.82 212.72 620
Distribution Y (M) Hedged (i) (ZAR) ZAR 2,266.23 2,250.73 2,120.50 41,691
Goldman Sachs Global Impact Corporate Bond EUR 23,035,665.83 22,155,099.37 20,066,739.66

Capitalisation | (EUR) EUR 5,627.25 5,424.90 4,927.55 0.40
Capitalisation P (EUR) EUR 279.76 270.44 246.24 8
Capitalisation R (EUR) EUR 281.14 27114 246.37 8
Capitalisation Z (EUR) EUR 5,757.23 5,537.15 5,015.21 4,000
Goldman Sachs Global Inflation Linked Bond EUR 29,456,147.04 40,969,066.15 42,630,240.61

Capitalisation | Hedged (iii) (EUR) EUR 6,066.01 6,168.41 5,770.59 3,881
Capitalisation N Hedged (iii) (EUR) EUR 289.39 294.35 275.36 2,487
Capitalisation P Hedged (iii) (EUR) EUR 278.50 284.35 266.98 8,640
Capitalisation R Hedged (iii) (EUR) EUR 284.72 289.77 271.30 980
Capitalisation R Hedged (jii) (SEK) SEK - 2,163.20 2,036.85 -
Capitalisation X Hedged (iii) (EUR) EUR 275.32 281.37 264.28 2,992
Distribution P Hedged (iii) (EUR) EUR 971.86 998.73 937.55 1,240
Distribution R Hedged (iii) (EUR) EUR 983.39 1,010.01 94493 490
Goldman Sachs Global Investment Grade Credit (Former NN) usD 39,031,804.77 54,334,832.03 106,638,333.06

Capitalisation | (EUR) EUR 7,517.96 7,532.04 6,923.25 457
Capitalisation | (USD) usb 6,957.30 6,620.46 5,774.73 0.39
Capitalisation | Hedged (i) (EUR) EUR 4,255.80 4,144.21 3,683.66 23
Capitalisation | Hedged (i) (PLN) PLN 21,37151 20,200.55 17,632.92 1,976
Capitalisation P (EUR) EUR 801.61 806.06 743.57 1,729
Capitalisation P (USD) usD 901.00 860.55 753.08 2,113
Capitalisation P Hedged (i) (EUR) EUR 197.21 192.71 171.86 37,206
Capitalisation R (EUR) EUR 275.45 276.08 253.93 165
Capitalisation R (USD) usb 926.52 882.36 769.88 56
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Outstanding

Net Assets as at Net Asset Value per share as at
shares as at

Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Global Investment Grade Credit (Former NN)

(continued) usD 39,031,804.77 54,334,832.03 106,638,333.06

Capitalisation X (EUR) EUR 773.34 778.42 718.78 417
Capitalisation X (USD) usD 869.01 830.82 727.78 951
Capitalisation X Hedged (i) (EUR) EUR 190.52 186.32 166.41 1,322
Capitalisation Zz (EUR) EUR - 2,500,837.78  2,287,030.40 -
Distribution P (EUR) EUR 204.65 214.66 198.02 3,916
Distribution P (Q) (USD) usD 274.44 273.20 246.86 5,335
Distribution P Hedged (i) (EUR) EUR 251.60 257.05 229.28 23,838
Distribution R (EUR) EUR 263.27 276.17 253.93 95
Goldman Sachs Global Yield Opportunities (Former NN) EUR 41,483,362.58 85,277,062.99 80,027,835.27

Capitalisation | (EUR) EUR 5525.29 5,280.70 4,748.16 224
Capitalisation | Hedged (i) (PLN) PLN - - 23,930.59 -
Capitalisation | Hedged (i) (USD) usD 6,200.93 5,809.13 5,137.04 0.78
Capitalisation N (EUR) EUR 29.05 27.63 24.77 6
Capitalisation P (EUR) EUR 281.97 270.62 244.37 1,455
Capitalisation X Hedged (i) (CZK) CzK 5,702.45 5,443.05 4,852.40 18,367
Capitalisation X Hedged (i) (USD) usD 271.46 256.28 228.20 8,184
Capitalisation Y Hedged (i) (USD) usD 262.98 250.62 225.44 567
Capitalisation Z (EUR) EUR 6,423.38 6,102.31 5,453.86 161
Capitalisation Zz (EUR) EUR 5,906.47 5,602.69 5,000.04 414
Distribution N (EUR) EUR 18.84 18.78 17.58 22,098
Distribution P (EUR) EUR 200.17 197.95 183.37 69
Distribution X (M) Hedged (i) (AUD) AUD 256.50 272.67 274.97 8,444
Distribution X (M) Hedged (i) (USD) usD 169.74 17854 176.69 64,277
Distribution X (M) Hedged (i) (ZAR) ZAR 2,484.62 2,924.21 3,159.70 146,134
Distribution Y (M) Hedged (i) (AUD) AUD 243.96 263.03 268.60 832
Distribution Y (M) Hedged (i) (USD) usb 161.68 17255 173.00 4,874
Distribution Y (M) Hedged (i) (ZAR) ZAR 2,344.34 2,802.16 3,062.60 3,439
Goldman Sachs Green Bond EUR 2,076,885,119.35  2,377,590,732.57  2,253,510,107.20

Capitalisation | (EUR) EUR 4,995.23 4,929.01 4,474.69 170,167
Capitalisation | Hedged (i) (CHF) CHF 5,152.89 5,209.18 4,856.88 14,418
Capitalisation | Hedged (i) (GBP) GBP 90.72 87.88 78.74 111,444
Capitalisation | Hedged (i) (SEK) SEK 55,660.26 55,072.30 50,124.04 0.40
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Green Bond (continued) EUR 2,076,885,119.35  2,377,590,732.57  2,253,510,107.20
Capitalisation | Hedged (i) (USD) usb 5,520.89 5,344.52 4,770.25 3,483
Capitalisation N (EUR) EUR 2454 24.23 22.01 5,366,722
Capitalisation P (EUR) EUR 235.89 23339 212.45 94,897
Capitalisation P Hedged (i) (CHF) CHF 256.83 260.56 243.48 353
Capitalisation P Hedged (i) (NOK) NOK 2,873.85 2,792.67 2,531.15 8
Capitalisation P Hedged (i) (SEK) SEK 90.22 89.49 81.62 20,080
Capitalisation R (EUR) EUR 230.14 227.24 206.45 227,782
Capitalisation R Hedged (i) (DKK) DKK 2,181.06 2,161.76 1,971.95 8
Capitalisation R Hedged (i) (GBP) GBP 114.04 110.57 99.19 7,708
Capitalisation R Hedged (i) (NOK) NOK 2,890.94 2,803.69 2,535.88 8
Capitalisation R Hedged (i) (SEK) SEK 2,801.14 2,772.06 2,523.99 8
Capitalisation R Hedged (i) (USD) usb 288.62 279.65 24992 574
Capitalisation T (EUR) EUR 5,017.02 4,947.54 4,488.82 13,836
Capitalisation X (EUR) EUR 213.01 21150 193.21 94,134
Capitalisation Z (EUR) EUR 4,408.99 4,341.85 3,933.77 57,244
Distribution | (EUR) EUR 4,254.57 4,333.84 4,020.12 1,274
Distribution P (EUR) EUR 214.89 218.90 203.08 38,986
Distribution Q (EUR) EUR 5,234.49 5,332.49 4,917.84 86,521
Distribution R (EUR) EUR 199.94 203.72 189.00 5,208
Distribution R Hedged (i) (USD) usb 223.19 222.94 203.43 2,698
Distribution Z (EUR) EUR 4,704.54 4,782.91 4,427.75 21,563

Goldman Sachs Green Bond Short Duration EUR 608,524,497.92 603,633,261.93 631,974,153.75
Capitalisation | (EUR) EUR 531.57 509.19 47412 949,238
Capitalisation | Hedged (i) (CHF) CHF 5,244.60 5,144.67 4,901.95 784
Capitalisation | Hedged (i) (GBP) GBP 112.43 105.71 97.20 125,690
Capitalisation P (EUR) EUR 255.28 245.20 228.96 48,884
Capitalisation P Hedged (i) (NOK) NOK 2,912.34 2,747.28 2,546.95 8
Capitalisation P Hedged (i) (SEK) SEK 2,826.36 2,723.23 2,543.40 58
Capitalisation R (EUR) EUR 263.90 25297 235.70 94,359
Capitalisation R Hedged (i) (USD) usb 297.67 279.77 256.37 1,244
Capitalisation X (EUR) EUR 25155 242.47 227.19 88,144
Distribution | (EUR) EUR 747497 7,390.82 7,037.18 724
Distribution | Hedged (i) (USD) usb 5,446.29 5,276.16 4,942.00 3,895
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25
Goldman Sachs Multi Asset Factor Opportunities* usb — 16,079,053.78 30,767,249.27
Capitalisation | (USD) usD - 6,301.17 6,838.41 -
Capitalisation | Hedged (i) (GBP) GBP - 97.71 106.31 -
Capitalisation | Hedged (i) (PLN) PLN - 21,999.22 23,733.59 -
Capitalisation P (USD) usD - 224.81 245.88 -
Capitalisation P Hedged (i) (EUR) EUR - 209.36 232.83 -
Capitalisation Z Hedged (i) (EUR) EUR - 5,643.61 6,189.77 -
Goldman Sachs Protection EUR 49,580,035.59 57,037,849.35 57,599,135.39
Capitalisation | (EUR) EUR 5,787.48 5,572.53 5137.11 2,011
Capitalisation N (EUR) EUR 35.68 34.38 3171 623,890
Capitalisation P (EUR) EUR 34.21 33.08 30.63 458,582
Goldman Sachs Social Bond EUR 76,363,093.76 77,231,709.39 74,373,325.85
Capitalisation | (EUR) EUR 5,256.69 5,159.18 4,718.65 10,267
Capitalisation | Hedged (i) (GBP) GBP 115.49 111.20 100.37 20
Capitalisation P (EUR) EUR 273.38 268.79 246.29 8
Capitalisation R (EUR) EUR 277.04 27211 249.05 3,113
Capitalisation Z (EUR) EUR 5,381.97 5,271.59 4,811.83 4,000
Goldman Sachs Sovereign Green Bond EUR 446,551,811.00 430,771,585.37 312,216,593.65
Capitalisation | (EUR) EUR 8,044.56 8,085.77 7,335.68 25,231
Capitalisation | Hedged (i) (GBP) GBP 86.52 85.39 76.47 187,853
Capitalisation P (EUR) EUR 3.97 4.00 3.64 1,933,062
Capitalisation Q (EUR) EUR 5,224.10 5,244.00 4,751.36 34,636
Capitalisation R (EUR) EUR 4.01 4.03 3.66 469,786
Capitalisation X (EUR) EUR 196.48 198.71 181.44 11,720
Distribution | (EUR) EUR 3,822.38 3,954.78 3,656.55 5,508
Distribution P (EUR) EUR 1,709.14 1,768.27 1,608.55 1,811
Distribution R (EUR) EUR 1,732.62 1,792.56 1,627.42 95
Distribution R Hedged (i) (GBP) GBP 80.04 81.27 74.15 85,509
Goldman Sachs Sustainable Yield Opportunities* EUR — 44,477,320.20 46,310,860.50
Capitalisation | (EUR) EUR - 5,868.19 5,362.19 -
Capitalisation | Hedged (i) (PLN) PLN - - 23,040.74 -
Capitalisation | Hedged (i) (USD) usb - 5,804.13 5,220.70 -
Capitalisation P (EUR) EUR - 27491 251.76 -
Capitalisation X (EUR) EUR - 252.37 231.81 -
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Net Assets as at Net Asset Value per share as at 2:;5:::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Sustainable Yield Opportunities* (continued) EUR — 44,477,320.20 46,310,860.50
Capitalisation Z (EUR) EUR - 5,336.77 4,862.05 -
Distribution D (Q) (EUR) EUR - 16.67 15.48 -
Distribution N (Q) (EUR) EUR - 16.58 15.56 -

Goldman Sachs US Dollar Credit usb 4,393,767,248.02  4,936,544,594.59  2,900,046,717.75
Capitalisation | (EUR) EUR 6,141.95 6,230.52 5,738.97 154
Capitalisation | (USD) usbD 11,242.45 10,832.35 9,465.67 51,040
Capitalisation | Hedged (i) (EUR) EUR 6,481.13 6,379.24 5,677.35 57,663
Capitalisation N Hedged (i) (EUR) EUR 27.59 27.17 24.20 692,029
Capitalisation P (EUR) EUR 239.94 24451 226.27 5212
Capitalisation P (USD) usb 1,658.10 1,604.96 1,408.92 63,342
Capitalisation P Hedged (i) (EUR) EUR 264.29 261.25 233.56 45,441
Capitalisation R (USD) usD 31167 300.50 262.77 52,305
Capitalisation R Hedged (i) (CHF) CHF 243.79 245.88 22473 6,414
Capitalisation R Hedged (i) (EUR) EUR 228.98 22561 201.06 4,849
Capitalisation R Hedged (i) (GBP) GBP 118.94 114.89 101.07 2,462
Capitalisation R Hedged (i) (SEK) SEK - - 1,994.06 -
Capitalisation X (USD) usb 1,560.44 1,514.17 1,332.55 87,797
Capitalisation Y (USD) usbD 337.60 330.89 294.14 291,958
Capitalisation Z (USD) usD - - 5,803.45 -
Capitalisation Z Hedged (i) (EUR) EUR 5,607.10 5,501.06 4,877.60 25,766
Distribution I (Q) (EUR) EUR 4,684.36 4,989.44 4,823.89 16,593
Distribution | (Q) (USD) usbD 5,099.12 5,160.79 4,733.18 14,294
Distribution P (EUR) EUR 216.40 230.55 221.10 17,574
Distribution P (M) (USD) usb 210.16 212.44 195.11 10,049
Distribution P (USD) usbD 3,246.41 3,294.48 2,993.18 5,807
Distribution R (USD) usbD 3,253.85 3,302.89 3,000.26 2,523
Distribution X (M) (USD) usb 93.17 97.07 91.85 6,796,900
Distribution X (M) Hedged (i) (AUD) AUD 206.56 211.24 197.84 220,639
Distribution X (M) Hedged (i) (ZAR) ZAR 3,079.41 3,223.00 3,064.14 135,177
Distribution Y (M) (USD) usb 184.97 194.68 186.10 9,779,035
Distribution Y (M) Hedged (i) (AUD) AUD 212.08 220.07 209.00 404,560
Distribution Y (M) Hedged (i) (ZAR) ZAR 2,866.66 3,032.78 2,929.46 362,423
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25
Goldman Sachs US High Yield* usD — 156,850,411.47 160,306,191.98
Capitalisation | (USD) usD - - 5,952.88 -
Capitalisation | Hedged (i) (EUR) EUR - 5,726.38 5,161.50 -
Capitalisation P (USD) usD - 326.76 290.78 -
Capitalisation Z (USD) usD - 7,048.74 6,200.31 -
Capitalisation Zz (USD) usb - - 305,005.49 -
Goldman Sachs USD Green Bond usb 45,645,693.78 44,298,443.27 20,467,489.65
Capitalisation | (USD) usD 29,427.34 28,314.44 - 61
Capitalisation N Hedged (i) (EUR) EUR 13.27 13.06 - 127,983
Capitalisation P (USD) usbD 282.62 272.69 244.97 34,100
Capitalisation R (USD) usD 285.80 274.84 246.31 8
Capitalisation X (USD) usD 1,352.29 1,309.31 - 3,572
Capitalisation Z Hedged (i) (EUR) EUR 542171 5,308.97 4,821.01 4,000
Distribution P (USD) usD 354.16 354.04 - 5,351
Goldman Sachs Europe High Yield (Former NN) EUR 17,428,055.37 99,568,273.64 101,091,834.75
Capitalisation | (EUR) EUR 6,920.02 6,595.43 5,862.26 147
Capitalisation | Hedged (i) (USD) usD 9,225.09 8,620.16 7,540.63 15
Capitalisation | Hedged (ii) (CHF) CHF - - 5,697.71 -
Capitalisation | Hedged (ii) (EUR) EUR 10,905.38 10,369.48 9,274.48 58
Capitalisation N (EUR) EUR 524.81 499.80 443.94 2,107
Capitalisation P (EUR) EUR 494.73 473.50 422.68 5,060
Capitalisation P Hedged (ii) (CHF) CHF 303.13 29593 272.64 136
Capitalisation P Hedged (ii) (USD) usD 420.65 393.87 347.88 394
Capitalisation X (EUR) EUR 465.69 447.94 401.80 1,181
Capitalisation Z (EUR) EUR - 10,109.17 8,920.25 -
Capitalisation Zz (EUR) EUR 336,330.00 317,764.29 280,014.55 0.01
Distribution I (Q) Hedged (ii) (EUR) EUR 4,781.16 4,811.12 4,591.81 746
Distribution P (EUR) EUR 1,239.08 1,264.80 1,190.05 262
Distribution R (EUR) EUR 1,241.76 1,268.24 1,193.09 459
Distribution X (EUR) EUR 235.35 240.30 226.07 1,408
Distribution Z (M) Hedged (ii) (JPY) JPY - - 9,148.00 -
Distribution Z (Q) (EUR) EUR 5,144.93 5,152.72 - 1,269
Goldman Sachs Global Flexible Multi-Asset EUR 323,560,177.66 356,794,194.74 351,987,574.91
Capitalisation | (EUR) EUR 6,616.36 6,666.58 5,764.44 14,170
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Net Assets as at Net Asset Value per share as at 2:;5::::?:‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Global Flexible Multi-Asset (continued) EUR 323,560,177.66 356,794,194.74 351,987,574.91
Capitalisation | Hedged (i) (CZK) CZK 164,277.53 164,160.72 139,688.53 2,472
Capitalisation | Hedged (i) (HUF) HUF 733,344.20 713,623.62 589,452.86 11,407
Capitalisation | Hedged (i) (PLN) PLN - - 23,165.61 -
Capitalisation | Hedged (i) (USD) usD 6,084.14 6,017.09 5,115.81 1
Capitalisation N (EUR) EUR 26.38 26.60 23.02 5,494
Capitalisation O (EUR) EUR 26.77 26.95 23.27 14,299
Capitalisation P (EUR) EUR 280.61 284.39 247.31 9,134
Capitalisation P Hedged (i) (CZK) CZK 581.77 584.83 500.39 452,580
Capitalisation P Hedged (i) (USD) usb 1,285.59 1,278.15 1,092.24 97
Capitalisation X (EUR) EUR 270.42 275.44 240.77 8,975
Capitalisation X Hedged (i) (RON) RON 1,227.40 1,211.21 1,040.69 6,879
Capitalisation X Hedged (i) (USD) usb 287.95 287.64 247.21 1,986
Capitalisation Z (EUR) EUR 5,608.65 - - 27,399
Capitalisation Zz (EUR) EUR - 5,615.26 4,823.90 -
Distribution | (HY) Hedged (i) (JPY) JPY 8,550.00 9,087.48 8,473.84 95,566
Distribution P (EUR) EUR 233.67 245.08 218.92 1,501
Distribution R (EUR) EUR 24293 253.49 225.28 157
Distribution X (EUR) EUR 224.28 23641 212.23 1,105
Distribution X (M) Hedged (i) (AUD) AUD 150.95 162.93 152.55 26,250
Distribution X (M) Hedged (i) (USD) usb 166.99 178.28 163.38 51,203
Distribution Y (M) Hedged (i) (AUD) AUD 134.69 147.65 139.98 39,927
Distribution Y (M) Hedged (i) (USD) usb 148.24 160.54 149.20 11,742

Goldman Sachs Global High Yield (Former NN) EUR 1,558,655,328.22  2,700,826,177.03  2,381,047,281.12
Capitalisation | (USD) usb 9,359.41 8,642.88 7,555.85 3,870
Capitalisation | Hedged (iii) (EUR) EUR 653.66 622.37 559.97 14,512
Capitalisation | Hedged (iii) (PLN) PLN 54,670.51 50,499.74 44,549.55 6,122
Capitalisation N Hedged (iii) (EUR) EUR 630.99 600.52 540.26 9,176
Capitalisation P Hedged (iii) (EUR) EUR 597.55 570.36 515.28 10,676
Capitalisation R Hedged (iii) (EUR) EUR 290.77 277.01 249.15 400
Capitalisation X (HUF) HUF 128,006.88 128,034.97 116,338.29 3,284
Capitalisation X (USD) usD 463.12 43154 380.43 16,685
Capitalisation X Hedged (iii) (EUR) EUR 539.32 519.05 471.63 27,701
Capitalisation Z Hedged (iii) (EUR) EUR 5,430.80 - - 57,179
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Net Assets as at Net Asset Value per share as at 2::?::::‘:
Currency 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25 30-Sep-24 30-Sep-23 30-Sep-25

Goldman Sachs Global High Yield (Former NN) (continued) EUR 1,558,655,328.22  2,700,826,177.03  2,381,047,281.12
Capitalisation Zz (EUR) EUR - 5,375.07 4,906.55 -
Capitalisation Zz Hedged (iii) (EUR) EUR - 5126.18 4,569.63 -
Distribution I (Q) Hedged (iii) (EUR) EUR 3,715.64 3,777.34 3,655.36 20,834
Distribution N (Q) Hedged (iii) (EUR) EUR 18291 185.95 179.91 1,946
Distribution P Hedged (iii) (EUR) EUR 671.05 688.15 658.82 8,842
Distribution R Hedged (iii) (EUR) EUR 672.26 689.56 660.06 1,242
Distribution X (M) (USD) usD 42.77 45.89 47.03 11,555,172
Distribution X (M) Hedged (iii) (AUD) AUD 108.52 118.12 122.16 1,348,702
Distribution X (M) Hedged (iii) (EUR) EUR 414.72 458.76 47813 64,475
Distribution X (M) Hedged (iii) (USD) usD 115.68 125.30 129.51 553,574
Distribution X (M) Hedged (iii) (ZAR) ZAR 1,772.02 1,942.89 2,096.09 894,646
Distribution Y (M) (USD) usD 89.16 96.78 100.63 928,905
Distribution Y (M) Hedged (iii) (AUD) AUD 91.57 100.72 105.90 145,323
Distribution Y (M) Hedged (iii) (USD) usD 102.15 111.86 117.19 378,497
Distribution Y (M) Hedged (iii) (ZAR) ZAR 1,663.24 1,845.23 2,017.51 399,307
Distribution Z Hedged (iii) (EUR) EUR 4,140.74 4,205.16 3,994.11 48,581
Distribution Zz Hedged (iii) (EUR) EUR 4,187.68 4,261.38 4,043.68 588

* Refer to Note 1 Organisation for more details.
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NOTES TO THE FINANCIAL STATEMENTS

1 Organisation

Goldman Sachs Funds Il (the "Fund" or the "Company”) is a "Société d'Investissement a Capital Variable" ("SICAV")
incorporated on 6 September 1993 for an unlimited period as a société anonyme (public limited company),
governed by Part | of the Luxembourg law of 17 December 2010 on undertakings for collective investment, as
amended.

The Memorandum and Articles of Association of the Company were published in the "Mémorial C, Recueil Spécial
des Sociétés et Associations" of the Grand Duchy of Luxembourg and filed with the Register of the Luxembourg
District Court where they may be consulted and copies may be obtained upon payment of registry fees.

The Fund is registered with the Luxembourg Register of Companies under number B 44 873.
As at 30 September 2025, the Fund offered shares in the sub-funds as detailed in the prospectus.
Investment Objectives

Shareholders are advised that detailed investment policies of each sub-fund are described in the prospectus,
which is made available to the shareholders at the Company's website and at the Company's registered office
identified in this report. The prospectus will also be sent free of charge to anyone who so requests.

Information on Environmental, Social and Governance is available in the Other information to shareholders
(unaudited) under the Sustainable Finance Disclosure Regulation (SFDR) Classification section.

Changes

On 22 November 2024, the sub-fund Goldman Sachs Multi Asset Factor Opportunities was liquidated. As at 30
September 2025, the cash position of the sub-fund in its base currency was zero.

On 2 December 2024, the sub-fund Goldman Sachs Emerging Markets Corporate Debt (Former NN) was liquidated.
As per 30 September 2025, the cash balance in base currency of the sub-fund amounted to USD 22,755.97.

On 2 December 2024, the sub-fund Goldman Sachs Emerging Markets Debt Short Duration (Hard Currency) was
liguidated. As per 30 September 2025, the cash balance in base currency of the sub-fund amounted to USD
4,933.34.

On 11 December 2024, the sub-fund Goldman Sachs Emerging Markets Debt (Local Currency) was liquidated. As at
30 September 2025, the cash position of the sub-fund in its base currency was zero.

On 16 December 2024, following the decision by GSAM, fixed income valuation of the Fund changed from bid price
to mid price.

On 26 February 2025, the sub-fund Goldman Sachs Biodiversity Bond was launched (1st NAV on 27 February
2025).

0On 28 March 2025, the sub-fund Goldman Sachs Euro Covered Bond was liquidated. As at 30 September 2025, the
cash position of the sub-fund in its base currency was zero.

On 12 May 2025, the sub-fund Goldman Sachs Sustainable Yield Opportunities was liquidated. As per 30
September 2025, the cash balance in base currency of the sub-fund amounted to EUR 4,113.37.
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On 15 July 2025, the sub-fund Goldman Sachs US High Yield was liquidated. As per 30 September 2025, the cash
balance in base currency of the sub-fund amounted to USD 9,723.67.

On 30 September 2025, the sub-fund Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity has
observed a non-business day, therefore Net Asset Value for this sub-fund is presented as of 29 September 2025.

Update on Russian Investments

Since the outbreak of the Russia-Ukraine war, which started on 24 February 2022, the international economic and
financial sanctions imposed against Russia have led to liquidity concerns in financial markets in general and for
Russian, Ukrainian and Belarussian markets in particular.

Most of the sub-funds have no direct investments in these countries and the impact is limited. The only exceptions
are:

= Goldman Sachs Emerging Europe Equity

= Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity
= Goldman Sachs Emerging Markets Equity Income

= Goldman Sachs Global Inflation Linked Bond

= Goldman Sachs Global Flexible Multi-Asset

Goldman Sachs Emerging Europe Equity

The exposure of investment in Russia by Goldman Sachs Emerging Europe Equity (“sub-fund") is significant and
resulted in suspension of NAV on 1 March 2022. The sub-fund was put into liquidation with effect from 24 June
2022. The liquidation was triggered by the impact of the Russia-Ukraine conflict, which caused exceptional market
circumstances, thereby preventing the Company from valuating and trading some of its assets as well as
determining the sub-fund’'s net asset value in a reasonable manner. While the assets representing the majority
proportion of the sub-fund's net asset value have been sold, and the Company is proactively acting on
opportunities to sell the remaining holdings, the current portfolio contains holdings that still cannot be traded
due to the ongoing conflict. Therefore, Commission de Surveillance du Secteur Financier (“CSSF") has granted an
extended wind-down phase, which will be followed by the closing of the liquidation of the sub-fund once all
remaining assets have been sold.

The impact for the other listed sub-funds is limited. The Board of Directors is continuously monitoring the
developments and will always strive to act in the best interest of its funds' shareholders.

Valuation of Russian Shares
During the reporting year, Russian shares could not be traded and were valued at zero. The situation on the
Russian stock market has not changed significantly and the current portfolio contains holdings that still cannot be

traded.

As at 30 September 2025, the following sub-funds held restricted cash denominated in Russian Rouble, which was
valued at zero and is not part of the NAV of the sub-funds:

Sub-fund name Value in RUB Value in EUR
Goldman Sachs Emerging Europe Equity* RUB 105,500,470.00 EUR 1,088,334.96
Sgtcij{;fn Sachs Emerging Markets Enhanced Index Sustainable RUB 93,226.334.85 EUR 961,715.90

Goldman Sachs Emerging Markets Equity Income RUB 49,801,691.53 EUR 513,750.53

* Refer to Note 1 Organisation for more details.
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2 Significant Accounting Policies

2.1  Basis of Preparation of Financial Statements

The financial statements are prepared under a going concern basis of accounting and presented in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements except for Goldman Sachs Emerging Europe Equity, Goldman Sachs Emerging Markets Corporate Debt
(Former NN), Goldman Sachs Emerging Markets Debt (Local Currency), Goldman Sachs Emerging Markets Debt
Short Duration (Hard Currency), Goldman Sachs Euro Covered Bond, Goldman Sachs Global Yield Opportunities
(Former NN), Goldman Sachs Multi Asset Factor Opportunities, Goldman Sachs Sustainable Yield Opportunities,
Goldman Sachs US High Yield and Goldman Sachs Europe High Yield (Former NN) for which a non-going concern
basis of accounting was adopted.

In accordance with the Prospectus, Total Net Assets as at 30 September 2025, used for the presentation of this
Annual Report as of 30 September 2025, reflect all capital and securities transactions until 29 September 2025
for all sub-funds of the Fund.

By way of information, if the Fund had calculated the Total Net Assets exclusively for publication purposes, all the
capital and securities transactions traded on 30 September 2025 would have been included in the Total Net
Assets as at 30 September 2025.

2.2 Operating Expenses

Operating expenses (including custody expense, fund administration expense, management fees, fixed service
fees, subscription tax and other expenses) are recognised on an accrual basis. Those expenses are reflected in the
Statement of Operations.

2.3 Investment Transactions and Related Investment Income

Investment transactions are recorded on a trade date basis in accounting. Realised gains and losses are based on
the average cost method.

Dividends are accounted for on the ex-date. Dividend income is recognised on a gross basis before withholding tax,
ifany.

Interest is accrued on a daily basis.

Interest income includes accretion of market discount, original issue discounts and amortisation of premiums and
is recorded into income over the life of the underlying investment. In case amortisation of premium is greater than
interest income, it is recorded net under "Interest on bonds and other debt instruments” on the Statement of
Operations.

2.4 Transaction Costs

In case of cross investments in the shares/units of other UCITS and/or other UCIs that are managed directly or by
delegation by the Management Company (the "GSAM funds"), no transaction costs are applicable.

Details of the sub-funds that incurred separately identifiable transaction costs can be found below. Transaction
costs for fixed income investments, forward currency contracts and other derivative contracts are not separately
identifiable. For these investments, transaction costs are included in the purchase and sales price and are part of
the gross investment performance of each sub-fund.

For the year ended 30 September 2025, the amount of transaction costs incurred by each sub-fund is detailed in
the following table:

% of average
Net Assets

Goldman Sachs Asia Equity Income usb 410,658.04 0.39

Sub-funds Currency  Transaction costs
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% of average

Sub-funds Currency  Transaction costs Net Assets
Goldman Sachs Emerging Europe Equity* EUR - -
Egt?:;fn Sachs Emerging Markets Enhanced Index Sustainable USD 2.358,055.08 021
Goldman Sachs Emerging Markets Equity Income EUR 134,442.40 0.15
Goldman Sachs Europe Enhanced Index Sustainable Equity EUR 663,399.41 0.15
Goldman Sachs Europe Equity EUR 262,208.76 011
Goldman Sachs Europe Equity Income EUR 415,667.62 0.22
Goldman Sachs Europe Sustainable Equity EUR 817,418.31 0.13
Goldman Sachs Europe Sustainable Small Cap Equity EUR 163,828.33 0.13
Goldman Sachs Eurozone Equity EUR 176,531.14 0.09
Goldman Sachs Eurozone Equity Income EUR 3,348,583.39 0.28
Goldman Sachs Global Climate & Environment Equity EUR 76,124.12 0.04
Goldman Sachs Global Enhanced Index Sustainable Equity usb 323,661.01 0.09
Goldman Sachs Global Environmental Transition Equity usD 3,637.03 0.01
Goldman Sachs Global Equity Impact Opportunities EUR 94,064.60 0.04
Goldman Sachs Global Equity Income EUR 496,226.78 0.08
Goldman Sachs Global Real Estate Equity (Former NN) EUR 250,957.79 0.15
Goldman Sachs Global Social Impact Equity EUR 339,667.63 0.03
Goldman Sachs Global Sustainable Equity EUR 723,437.18 0.05
Goldman Sachs Greater China Equity usb 890,376.26 0.51
Goldman Sachs Japan Equity (Former NN) JPY 53,727,682.00 0.11
Goldman Sachs North America Enhanced Index Sustainable Equity USD 233,487.92 0.01
Goldman Sachs US Enhanced Equity usD 39,981.97 0.02
Goldman Sachs US Equity Income usD 130,715.88 0.03
Goldman Sachs AAA ABS EUR 0.01 0.00
Goldman Sachs Alternative Beta usb 51,089.23 0.02
Goldman Sachs Asian Debt (Hard Currency) usD 6,864.76 0.00
Goldman Sachs Biodiversity Bond* EUR 1,050.23 0.01
Goldman Sachs Commodity Enhanced usD - -
Goldman Sachs Corporate Green Bond EUR 26,635.21 0.00
Goldman Sachs Emerging Markets Corporate Debt (Former NN)* usbhD 1,714.73 0.00
Goldman Sachs Emerging Markets Debt (Hard Currency) usD 184,381.80 0.00
Goldman Sachs Emerging Markets Debt (Local Bond) usD 8,933.54 0.00
Goldman Sachs Emerging Markets Debt (Local Currency)* usbD - -
Goldman Sachs Emerging Markets Debt Short Duration (Hard USD ~ ~
Currency)*

Goldman Sachs Euro Bond EUR 36,263.97 0.01
Goldman Sachs Euro Covered Bond* EUR 71.50 0.00
Goldman Sachs Euro Credit EUR 66,558.25 0.00
Goldman Sachs Euro Long Duration Bond EUR 10,201.33 0.01
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% of average

Sub-funds Currency  Transaction costs Net Assets
Goldman Sachs Euro Short Duration Bond EUR 3,186.64 0.00
Goldman Sachs Euro Sustainable Credit EUR 38,481.20 0.00
Goldman Sachs Euro Sustainable Credit (ex-Financials) EUR 9,075.42 0.00
Goldman Sachs Euromix Bond EUR 18,871.70 0.01
Goldman Sachs European ABS EUR - -
Goldman Sachs Frontier Markets Debt (Hard Currency) usD 14,458.85 0.00
Goldman Sachs Global Impact Corporate Bond EUR 1,053.61 0.00
Goldman Sachs Global Inflation Linked Bond EUR 5,463.67 0.02
Goldman Sachs Global Investment Grade Credit (Former NN) usD 3,100.17 0.01
Goldman Sachs Global Yield Opportunities (Former NN) EUR 4,076.45 0.01
Goldman Sachs Green Bond EUR 34,175.52 0.00
Goldman Sachs Green Bond Short Duration EUR 26,634.00 0.00
Goldman Sachs Multi Asset Factor Opportunities* usD 1,211.77 0.01
Goldman Sachs Protection EUR 5,136.39 0.01
Goldman Sachs Social Bond EUR 910.24 0.00
Goldman Sachs Sovereign Green Bond EUR 17,681.95 0.00
Goldman Sachs Sustainable Yield Opportunities* EUR 453.32 0.00
Goldman Sachs US Dollar Credit usb 162,694.91 0.00
Goldman Sachs US High Yield* usD 643.50 0.00
Goldman Sachs USD Green Bond usb 1,834.08 0.00
Goldman Sachs Europe High Yield (Former NN) EUR 103.72 0.00
Goldman Sachs Global Flexible Multi-Asset EUR 57,907.03 0.02
Goldman Sachs Global High Yield (Former NN) EUR 31,154.55 0.00

* Refer to Note 1 Organisation for more details.

2.5 Dueto/from Brokers

These accounts represent the amount that the sub-fund owes to brokers (“Due to Brokers") or that brokers owe to
sub-fund (“Due from Brokers"). The due to/from brokers relates to cash held at brokers and/or counterparties for
derivative contracts.

2.6  Expenses Payable

This account represents the expenses that still have to be paid on the balance sheet date. These may include
various costs that the Fund has to incur, such as, but not limited to, Fixed service fee payable or Subscription tax
payable.

2.7 Financial Investment in Securities and Valuation
2.7.1 Recognition

The sub-funds recognise financial assets and financial liabilities on the date they become a party to the
contractual provisions of the investment. Purchases and sales of financial assets and financial liabilities are
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recognised using trade date accounting. From trade date, any unrealised gains and losses arising from changes in
value of the financial assets or financial liabilities are recorded in the Statement of Operations.

2.7.2 Value Measurement Principles
The value of all securities and derivatives is determined according to the following policies:

Exchange Listed Assets and Liabilities

The value of exchange traded financial investments, including transferable securities admitted to an official listing
or to any other regulated market are valued at the last known prices. If these transferable securities are traded on
several markets, the valuation is made on the basis of the last known price on the main market on which the
transferable securities are listed.

Debt Securities

Debt securities, comprising bonds, are valued clean (excluding interest receivable). The last known price used for
the bonds is the mid price.

Money Market Instruments and Fund Investments

The Fund's valuation methodology for money market investments meets the requirements of money market fund
regulation (MMFR) that came into effect as of 21 January 2019. The valuation model determines that the MMF
valuation shall be valued on a daily basis. The assets of the Fund shall be valued by using mark-to-market
whenever possible and the asset of the Fund shall be valued at the more prudent side of bid and offer unless the
asset can be closed out at mid-market. The Fund shall calculate a NAV per unit or share as the difference between
the sum of all assets of the MMF and the sum of all liabilities of the MMF valued in accordance with mark-to-
market or mark-to-model, or both, divided by the number of outstanding units or shares of the MMF. For the year
ended 30 September 2025, no mark-to-model is used by the Fund.

Shares in Collective Investment Schemes

The value of investments in open-ended investment funds are valued based upon the official net asset values per
share as at the last available date as supplied by the funds, in accordance with the valuation policy of the
applicable fund as outlined in its prospectus.

Realised gains and losses on securities portfolio are calculated on the basis of the average cost of securities sold.
Derivatives

A derivative is an instrument whose fair value is derived from an underlying instrument, index reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts which are often
referred to as over the counter ("OTC") derivatives or they may be listed and traded on an exchange. Derivative
contracts may involve future commitments to purchase or sell financial instruments or commodities at specified
terms on a specified date, or to exchange interest payment streams or currencies based on a notional or
contractual amount.

Derivative contracts are stated at fair value and recognised as financial assets and financial liabilities on the
Statements of Net Assets. Gains and losses resulting from the change in the fair value are reflected on the
Statements of Operations as a component of change in unrealised gain/(loss). Realised gains or (losses) are
recorded on termination or from periodic cash flow payments.
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Forward Foreign Currency Contracts

The forward foreign exchange contracts represent obligations of purchase or the sale of foreign currency on the
basis of future exchange rates determined at a fixed price at the time of conclusion of the contracts. The unexpired
forward foreign exchange contracts are valued at the last “forward” rate available on the valuation dates or at the
balance sheet date and unrealised appreciation or (depreciation) are recorded. Positive fair values of forward
foreign exchange contracts are disclosed as assets and negative fair values as liabilities in the Statement of Net
Assets. Realised gains or (losses) and changes in unrealised results are recorded in the Statement of Operations.

Futures Contracts

Futures contracts are valued based on the last available market price. Initial margin deposits are made upon
entering into futures contracts. Variation margin payments are made or received, depending on the daily
fluctuation in market value of the contract and are recorded by the fund as unrealised appreciation and
depreciation. Positive fair values of futures instruments are disclosed as assets and negative fair values as
liabilities in the Statement of Net Assets. Realised gains or (losses) and changes in unrealised results are recorded
in the Statement of Operations. For the calculation of net holdings by currency on financial instruments, the
holdings are converted at the exchange rate prevailing at the year-end.

Swap Contracts

Swaps are, in general, contracts by which two parties commit themselves during a given period to exchange two
flows, one in exchange of the other, determined on the basis of a nominal value. The flows may be linked to
interest rate(s), exchange rate(s), share(s), index(es) or credit event(s). Swap contracts are valued using the
difference between the values of forecasted flows the counterparty is to pay to the sub-fund and those owed by
the sub-fund to its counterparties. Swaps are valued on the basis of their market value, which depends on several
parameters (level of the index, market interest rate, remaining life of the swap).

Positive fair values of swap instruments are disclosed as assets and negative fair values as liabilities in the
Statement of Net Assets. Realised gains or (losses) and changes in unrealised results are recorded in the
Statement of Operations.

Swaps are valued clean (excluding interest receivable/payable). Interest to be received on swaps is included in the
item "Accrued interest receivable”. Interest to be paid on swaps is included in the item “Investment interest
payable"”.

All Securities and Derivatives

If a quoted market price is not available from a third party pricing service or a dealer, or a quotation is believed to
be materially inaccurate, the market value of the investment is determined by using valuation techniques.
Valuation techniques include the use of recent market transactions, reference to the current market value of
another investment that is substantially the same, discounted cash flow analyses or any other techniques that
provides a reliable estimate of prices obtained in actual market transactions. Such securities and derivatives shall
be valued at their fair value as determined by the Valuer. The Valuer also has direct responsibilities to the Board of
Directors for certain valuation functions, which are ultimately reflected in the financial statements. The Valuer
during the year ended 30 September 2025 was GSAM B.V. Product Controllers Division (“Controllers”).

The investments have been valued in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the financial statements that may require the use of certain estimates and
assumptions to determine value. Although these estimates and assumptions are based on the best available
information, actual results could be materially different from these estimates.
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2.8 (Cash

Cash is valued at cost, which approximates market value.

Cash in currencies other than the base currency of the sub-fund is converted into base currency at the foreign
exchange rate prevailing on the date of valuation. Foreign currency exchange differences arising on translation are
recognised in the Statement of Operations and Changes in Net Assets as realised gains or (losses) on currency.

29 Other Assets
This account mainly includes miscellaneous interest receivables.
2.10 Other Liabilities

This account mainly includes accrued tax payable, miscellaneous expense payable and Indian capital gains
equivalent tax payable.

2.11 Other Income

This account mainly includes consent payment income, Central Securities Depositories Regulations (CSDR) cash
penalties income, withholding tax reimbursement, cash collateral interest and call account interest.

2.12 Other Expenses

This account mainly includes Central Securities Depositories Regulations (CSDR) cash penalties expense, interest
expense on cash collateral position, capital gain tax expense, dividend receipt fees expense and variable ADR GDR
fees expense.

2.13 Foreign Currency Translation

The books and records of all sub-funds are maintained in their base currency. Transactions in foreign currencies
are translated at the foreign currency exchange rate in effect at the date of the transaction. Assets and liabilities
denominated in foreign currencies are translated into base currency at the foreign currency closing exchange rate
in effect at the year end date.

Foreign currency exchange differences arising on translation and realised gains and losses on disposals or
settlements of assets and liabilities are recognised in the Statement of Operations. Foreign currency exchange
gains or losses relating to investments, derivative financial investments, and all other foreign currency exchange
gains or losses relating to monetary items, including cash and cash equivalents, are reflected in the net realised
gain/(loss) or net change in unrealised gain/(loss) in the Statement of Operations.

2.14 Swinging Single Pricing

A sub-fund may suffer "dilution" of its net asset value per share because the price at which investors subscribe or
redeem shares of the sub-fund, does not reflect the dealing and other costs that arise when trading is undertaken
by the Investment Manager to accommodate the cash inflows or outflows related to these subscriptions or
redemptions.

In order to counter this impact, a Swinging Single Pricing mechanism (SSP) may be applied to compensate
expected transaction costs resulting from the difference between capital inflows and outflows. If on any valuation
day, the aggregate net transactions in shares of a sub-fund exceed a pre-determined threshold, the net asset
value per share may be adjusted upwards or downwards to compensate expected transaction costs related to
these net capital inflows or outflows respectively by a pre-determined swing factor. The net inflows and net
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outflows will be determined by the Board of Directors based on the latest available information at the time of
calculation of the net asset value per share.

Such predetermined threshold and swing factors are reviewed on a regular basis and may be adjusted. The
maximum Swing Factor is 1.50% of the respective sub-fund’'s Net Asset Value except for sub-funds investing in
fixed income instruments which may apply a maximum Swing Factor of 3.00%.

In exceptional market circumstances, in the case of large volumes of subscription, redemption or conversion
requests that may have an adverse effect on the interests of Shareholders, the Board of Directors may, at its own
discretion, authorize a temporary increase of a Swing Factor beyond the maximum Swing Factor. Exceptional
market circumstances can be characterized among others as periods of increased market volatility, lack of
liquidity, challenges in dealer intermediation, disorderly trading conditions, dislocated markets, disconnect
between market pricing and valuations and could be the result of force majeure (acts of war, industrial action,
civil unrest or cyber sabotage, among others).

For an individual sub-fund an applicable threshold could mean SSP is not or rarely applied. The current levels of
thresholds and Swing Factors for each sub-fund are disclosed and updated on the website: https://am.gs.com.

The net assets value per share as disclosed in the statistical information is the published net asset value per share,
whereas the total net assets disclosed in the Statement of Net Assets, Statement of Operations and Changes in
Net Assets and summary of net assets is the total net asset value including any period end swing adjustments.

Refer to the Statement of Assets and Liabilities and the Statement of Changes in Net Assets for the sub-funds that
applied swing pricing. As at 30 September 2025, a swing factor was applied only on Goldman Sachs Asia Equity
Income and Goldman Sachs Corporate Green Bond sub-funds.

3 Taxation

The Company is liable in Luxembourg to a subscription tax ("Taxe d'abonnement") of 0.05% per annum of its net
assets, such tax being payable quarterly and calculated on the net asset value at the end of the relevant calendar
quarter. However, this tax is reduced to 0.01% per annum on the net assets of money market sub-funds and on the
net assets of sub-funds and/or Share-Classes reserved for Institutional Investors as prescribed by Article 174 (Il)
of the Law of 2010.

No subscription tax is paid on the assets held by the Company in other UCIs already subject to that tax in
Luxembourg.

The Company may be subject to withholding taxes at varying rates on dividends, interest and capital gains, in
accordance with the tax laws applicable in the countries of origin of such income. The Company may in certain
cases benefit from reduced tax rates under double tax treaties which Luxembourg has concluded with other
countries. Withholding tax reimbursement is recorded under “Other income” in the Statement of Operations.

The tax reclaims are booked automatically as per tax applicable for the entity type and are booked as per
occurrence of the dividend activity. Open tax reclaims on dividends are recorded under Dividend tax reclaim
receivable in the Statement of Net Assets.

4  Distributions

The Fund intends that substantially all the allocable net investment income, if any, of each sub-fund will be
declared as a dividend and paid at least annually to the shareholders of the distribution share classes of the sub-
funds. Net capital and currency gains realised on each sub-fund's investments and/or capital attributable to
certain share classes may also be distributed to shareholders of certain distribution share classes of the sub-
funds.

Please refer to the Prospectus for further details about distribution policies.
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5 Management Fees

In accordance with the terms and conditions of the "Collective Portfolio Management Agreement" between
Goldman Sachs Asset Management B.V. and the SICAV, the sub-funds pay Goldman Sachs Asset Management B.V.
an annual management fee calculated on the average net assets of each class of shares as described in the table
below. This fee is payable monthly in arrears.

As at 30 September 2025, the effective management fees rates are as follows:

Management fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class Class
D | M N 0 P 0] R T U \' X Y Z**  77**
(in%) (in%) (in%) (in%) (in%) (in %) (in%) (in%) (in%) (in%) (in%) (in %) (in %) (in %) (in %)

Sub-funds

Goldman Sachs Asia Equity
Income

Goldman Sachs Emerging
Europe Equity®

Goldman Sachs Emerging
Markets Enhanced Index - 0.10 - 0.10 - 0.35 - 0.10 - - - 0.85 - 0.00 -
Sustainable Equity®@
Goldman Sachs Emerging

- 0.60 - 0.65 045 150 - 0.75 - - - 2.00 2.00 - -

- 0.00 - - - 0.00 - 0.00 - - - 0.00 - - -

. - 0.60 - 0.65 - 1.50 - 0.75 - - - 2.00 2.00 - 0.00
Markets Equity Income
Goldman Sachs Europe
Enhanced Index Sustainable - 0.08 - - - 0.35 - 0.10 - - - 0.85 - 0.00 -
Equity
Goldman Sachs Europe Equity - 0.48 - 065 039 130 - 0.65 - - - 1.80 - - -
Goldman Sachs Europe Equity ) 0.60 ) 0.60 B 150 ) 0.75 B ) 150 200 ) B B
Income ) ' ’ ’ ' '
Goldman Sachs Europe - 060 - 065 - 150 - 075 - - - 200 - 000 -
Sustainable Equity ' ' ' ' ' '
Goldman Sachs Europe
Sustainable Small Cap Equity 060 053 1.50 075 0.00
Goldman Sachs Eurozone ) 048 ) ) B 130 . 0.65 B . . 180 ) 0.00 B
Equity ' i : i ‘
Goldman Sachs Eurozone - 060 - 060 - 150 050 075 - 048 150 200 200 000 -
Equity Income
Goldman Sachs Global
Climate & Environment Equity - 0.60 - 0.58 - 1.50 - 0.75 - - - 2.00 2.00 - -
Goldman Sachs Global
Enhanced Index Sustainable - 0.08 - - - 0.35 - 0.10 - - - 0.85 - 0.00 -
Equity
Goldman Sachs Global
Environmental Transition - 0.60 - - - 1.50 - 0.75 - - - 2.00 2.00 - -
Equity
Goldman Sachs Global Equity ) 060 118 030 030 150 ) 0.75 B ) ) 200 ) B B
Impact Opportunities ' ' ' ' ' ' '
Goldman Sachs Global Equity ) ) ) B ) B ) ) B B
Income 0.60 1.50 0.75 2.00 2.00
Goldman Sachs Global Real
Estate Equity (Former NN) - 048 1.09 0.65 - 1.30 - 0.65 - - - 1.80 - 0.00 0.00
Goldman Sachs Global Social ) 0.60 ) 058 035 150 ) 0.75 B ) ) 200 2.00 B B
Impact Equity ' ' ' ' ' ' '
Goldman Sachs Global - 060 108 043 043 150 - 075 - - 150 200 - 000 000
Sustainable Equity
Goldman Sachs Greater China
Equity - 060 - 065 045 150 - 075 - - - 200 200 - -
Goldman Sachs Japan Equity 50 - - 130 - 065 - - 130 180 180 000 -

(Former NN)

Goldman Sachs North

America Enhanced Index - 0.08 - - - 0.35 0.03 0.10 - - - 0.85 - 0.00 -
Sustainable Equity

Goldman Sachs US Enhanced

: - 048 - : - 130 - 065 - - 130 180 - - .
Equity
Goldman Sachs US Equity ) 0.60 ) 0.15 B 150 ) 0.75 B ) ) 200 2.00 B B
Income
Goldman Sachs AAA ABS - 012 - - - - - - - - - 060 - 000 000
ggt‘;ma” Sachs Alternative - 050 - 050 - 100 - 050 - - - 130 - - 000
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Management fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class
| M N 0 P Q R T U Vv X Y /7
(in %) (in%) (in %) (in%) (in%) (in%) (in%) (in%) (in%) (in%) (in%) (in %) (in %) (in %)

Sub-funds

Goldman Sachs Asian Debt

- 0.72 - 0.50 030 1.00 - 0.60 - 0.39 - 150 150 - -
(Hard Currency)
Goldman Sachs Biodiversity ) 050 ) ) B 100 ) 050 B . . ) ) 0.00 B
Bond® ' ' ' '
Goldman Sachs Commodity - 050 - 050 030 100 - - - - - 130 - 000 000
Enhanced ' ' ' ' ' ' '
Goldman Sachs Corporate
Green Bond - 0.20 - - - 040 0.07 0.20 - - - 0.75 - 0.00 -
Goldman Sachs Emerging
Markets Corporate Debt - 0.72 - 0.60 - 1.20 - - - - - 1.50 - 0.00 -
(Former NN)@
Goldman Sachs Emerging ) ) ) B ) )
Markets Debt (Hard Currency) 0.72 0.60 036 120 0.72 150 150 0.00 0.00
Goldman Sachs Emerging ) 0.72 . 050 B 100 ) ) B ) ) 150 ) B 0.00

Markets Debt (Local Bond)
Goldman Sachs Emerging
Markets Debt (Local - 0.72 - 0.50 - 1.00 - 0.72 - - - 1.50 - 0.00 -
Currency)®

Goldman Sachs Emerging

Markets Debt Short Duration - - - - - 1.00 - - - - - - - 0.00 -
(Hard Currency)®

Goldman Sachs Euro Bond - 0.36 - 035 0.20 0.65 - 0.36 - - 0.65 0.75 - - -
Goldman Sachs Euro Covered ) ) ) 0.25 B ) ) ) B ) ) ) _ 0.00 B
Bond?

Goldman Sachs Euro Credit - 0.36 - - - 0.75 0.25 0.36 - - 0.75 1.00 - 0.00 -

Goldman Sachs Euro Long

Duration Bond - 0.36 - 0.20 - 0.65 - 0.36 - - - 0.75 - - -
Goldman Sachs Euro Short ) 036 ) 030 B 0.60 . 036 B . . 0.70 ) 0.00 B
Duration Bond

Goldman Sachs Euro

Sustainable Credit - 0.36 - 0.23 - 0.65 - 036 0.19 - - 0.75 - 0.00 -
Goldman Sachs Euro

Sustainable Credit (ex- - 0.36 - 0.23 0.20 0.65 - 0.36 - - - 0.75 - - -
Financials)

Goldman Sachs Euromix Bond - 0.36 - 0.25 - 0.65 - 0.36 - - - 0.75 - 0.00 -
Goldman Sachs European ABS - 0.36 - 0.15 - - 0.15 - - - - - - 0.00 -
Goldman Sachs Frontier

Markets Debt (Hard Currency) ) 0.72 ) 060 B 1.20 ) ) B ) ) 150 150 - B
Goldman Sachs Global Impact ) 027 ) ) B 047 ) 027 B ) ) ) ) 0.00 B
Corporate Bond

Goldman Sachs Global

Inflation Linked Bond ) 036 ) 035 B 065 ) 036 B ) ) 0.75 ) B B
Goldman Sachs Global

Investment Grade Credit - 0.36 - - - 0.65 - 0.36 - - - 0.75 - - -
(Former NN)

Goldman Sachs Global Yield ) 0.60 . 0.45 B 0.90 ) ) B ) ) 120 120 000 0.00

Opportunities (Former NN)
Goldman Sachs Green Bond - 0.20 - 0.20 - 0.40 0.07 020 0.14 - - 0.75 - 0.00 -
Goldman Sachs Green Bond

Short Duration . 0.20 - - - 0.40 - 0.20 - - - 0.75 - - -
Goldman Sachs Multi Asset

Factor Opportunities® ) 0.60 B B - 1.20 B B - - - - - 0.00 -
Goldman Sachs Protection - 0.36 - 0.36 - 0.72 - - - - - - - - -
Goldman Sachs Social Bond - 0.20 - - - 0.40 - 0.20 - - - - - 0.00 -
Goldman Sachs Sovereign ) 0.20 _ ) ) 040 007 020 . ) ) 0.75 ) . .
Green Bond

Goldman Sachs Sustainable

Yield Opportunities® 045 030 B 0.25 B 0.45 - - - - - 0.75 - 0.00 -
Goldman Sachs US Dollar - 03 - 03 - 075 - 036 - - - 100 100 000 -
Credit

Goldman Sachs US High

Yield0) - 0.72 - - - h - - - - - - - - -
gg;ddma” Sachs USD Green - 020 - 020 - 040 - 020 - - - 075 - 000 -
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Management fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class Class
D | M N 0 P Q R T U Vv X Y /7
(in%) (in%) (in%) (in%) (in%) (in %) (in%) (in%) (in%) (in%) (in%) (in %) (in %) (in %) (in %)

Sub-funds

Goldman Sachs Europe High

Vield (Former NN) 072 - 050 - 100 - 060 - - - 150 - 000 000
Goldman Sachs Global

Floxiblo Ml Acser - 050 - 050 030 100 - 050 - - - 150 150 000 -
Goldman Sachs Global High 072 - 050 - 100 - 060 - - - 150 150 000 0.00

Yield (Former NN)

* For inactive share class during the reporting year, a dash (“-") is used instead of fee rate.

** For this share class, the management fee is not charged to the share class. Instead, a specific management fee
is levied and collected by the Management Company directly from the shareholders.

() The sub-fund Goldman Sachs Emerging Europe Equity is in liquidation.

2 The sub-fund Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity has observed a non-
business day, therefore Net Asset Value for this sub-fund is presented as of 29 September 2025.

) The sub-fund Goldman Sachs Biodiversity Bond was launched on 26 February 2025.

) The sub-fund Goldman Sachs Emerging Markets Corporate Debt (Former NN) was liquidated on 2 December
2024 and the effective management fee rate is disclosed as of the liquidation date.

() The sub-fund Goldman Sachs Emerging Markets Debt (Local Currency) was liquidated on 11 December 2024
and the effective management fee rate is disclosed as of the liquidation date.

®) The sub-fund Goldman Sachs Emerging Markets Debt Short Duration (Hard Currency) was liquidated on 2
December 2024 and the effective management fee rate is disclosed as of the liquidation date.

() The sub-fund Goldman Sachs Euro Covered Bond was liquidated on 28 March 2025 and the effective
management fee rate is disclosed as of the liquidation date.

8) The sub-fund Goldman Sachs Multi Asset Factor Opportunities was liquidated on 22 November 2024 and the
effective management fee rate is disclosed as of the liquidation date.

) The sub-fund Goldman Sachs Sustainable Yield Opportunities was liquidated on 12 May 2025 and the effective
management fee rate is disclosed as of the liquidation date.

(10 The sub-fund Goldman Sachs US high Yield was liquidated on 15 July 2025 and the effective management fee
rate is disclosed as of the liquidation date.

In the case where the sub-funds invest in the units/shares of other UCITS and/or other UCls that are managed
directly or by delegation by the Management Company or by any other company with which the Management
Company is linked by common management or control or by a substantial direct or indirect holding, the
management fees paid by the UCITS and/or UCIs will be deducted from the management fees paid to the
Management Company.

6 Significant Agreements and Related Parties
Investment Managers and Sub-Investment Managers®

The following affiliated Investment Managers have been appointed on behalf of the Company to provide portfolio
management services:

= Goldman Sachs Asset Management International
= Goldman Sachs Asset Management (Singapore) Pte. Ltd.(?)

Goldman Sachs Asset Management International has entered into a sub-delegation agreement with each of the
following affiliated Sub-Investment Managers of certain sub-funds of the Company:

= Goldman Sachs Asset Management Co., Ltd.

= Goldman Sachs Asset Management, L.P.

= Goldman Sachs Asset Management (Hong Kong) Ltd.

= Goldman Sachs Asset Management (Singapore) Pte. Ltd.
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The following non-affiliated Investment Managers have been appointed on behalf of the Company to provide
portfolio management services in respect of the below mentioned sub-funds of the Company:

Sub-funds Non-Affiliated Investment Managers

Goldman Sachs Asia Equity Income Nomura Asset Management Taiwan Ltd.
Goldman Sachs Emerging Markets Enhanced Index
Sustainable Equity

Goldman Sachs Europe Enhanced Index Sustainable

Irish Life Investment Managers Limited(3)

Irish Life Investment Managers Limited()

Equity
(Eagllj(]jp;an Sachs Global Enhanced Index Sustainable Irish Life Investment Managers Limited®
Goldman Sachs Greater China Equity Nomura Asset Management Taiwan Ltd.

Goldman Sachs North America Enhanced Index

: . )
Sustainable Equity Irish Life Investment Managers Limited

(1) Please refer to the latest Prospectus for a list of current affiliated and non-affiliated (Sub-)Investment
Managers which are selected and appointed on behalf of the Company and its sub-funds including a reference to
an overview of portfolio management activities to be performed by the respective (Sub-)Investment Managers.

(2 While discretionary investment management of the Goldman Sachs Asia Equity Income and the Goldman Sachs
Greater China Equity sub-funds remains with Nomura Asset Management Taiwan Ltd. ("Nomura"), trade orders
from Nomura will be executed by Goldman Sachs Asset Management (Singapore) Pte. Ltd. who will have discretion
over the pricing and timing of the orders.

() Irish Life Investment Manager Limited's appointment as the external portfolio manager of these sub-funds was
terminated with effect from the close of business of 30 September 2025. The portfolio management of these sub-
funds will be insourced with effect from 1 October 2025. Please refer to footnote (1) for further information.

7  Fixed Service Fees

A fixed service fee is charged at the level of the share classes of each sub-fund. The fixed service fee is paid to the
Management Company and used by the latter to pay in the name of the Company the administration fees, the
depositary fees, the transfer agent fees, the audit fees, the Belgian subscription tax and other ongoing operating
and administrative expenses billed to the Company.

The fixed service fee is fixed in the sense that the Management Company will bear the excess of any expenses
above the paid fixed service fee for each share class of each sub-fund.

Conversely, the Management Company will be entitled to retain any amount of service fee charged to the share
class which exceeds the actual related expenses incurred by the respective share class.

This fee is calculated on the average net assets of each share class and is payable monthly in arrears.

As at 30 September 2025, the effective fixed service fees rates for the active share classes are as follows:

Fixed service fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class
Sub-funds

Goldman Sachs Asia Equity
Income

Goldman Sachs Emerging
Europe Equity®

Goldman Sachs Emerging
Markets Enhanced Index - 0.15 - 0.20 - 0.20 - 0.20 - - - 0.20 - 0.15 -
Sustainable Equity®@
Goldman Sachs Emerging

0.25 - 035 035 035 - 0.35 - - - 035 035 - -

0.00 - - - 0.00 - 0.00 - - - 0.00 - - -

: - 0.25 - 0.35 - 0.35 - 0.35 - - - 035 035 - 0.00
Markets Equity Income
Goldman Sachs Europe
Enhanced Index Sustainable - 0.10 - - - 0.15 - 0.15 - - - 0.15 - 0.10 -
Equity
Goldman Sachs Europe Equity - 0.20 - 0.25 025 0.25 - 0.25 - - - 0.25 - - -
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Fixed service fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class Class
] | M \| 0 P Q R T U Vv X VEE2  ZARES 7hERES
(in%) (in%) (in%) (in%) (in%) (in %) (in%) (in%) (in%) (in%) (in%) (in %) (in %) (in %) (in %)
Goldman Sachs Europe Equity

Income
Goldman Sachs Europe

Sub-funds

- 0.20 - 0.25 - 0.25 - 0.25 - - 020 0.25 - - -

Sustainable Equity - 0.20 - 0.25 - 0.25 - 0.25 - - - 0.25 - 0.08 -
Goldman Sachs Europe

Sustainable Small Cap Equity ) 020 - 025 - 025 - 025 B ) ) ) - 0200 -
Goldman Sachs Eurozone

Equity - 0.20 - - - 0.25 - 0.25 - - - 0.25 - 0.20 -
Goldman Sachs Eurozone - 020 - 025 - 025 020 025 - 020 020 025 025 020 -
Equity Income

Goldman Sachs Global

Climate & Environment Equity - 0.20 - 0.20 - 0.25 - 0.25 - - - 0.25 0.25 - -
Goldman Sachs Global

Enhanced Index Sustainable - 0.10 - - - 0.15 - 0.15 - - - 0.15 - 0.10 -
Equity

Goldman Sachs Global

Environmental Transition - 0.20 - - - 0.25 - 0.25 - - - 0.25 0.25 - -
Equity

Goldman Sachs Global Equity ) 020 020 025 025 025 . 0.25 B . . 025 ) B B
Impact Opportunities ' ' ' ' ' ' '

Goldman Sachs Global Equity ) 0.20 ) ) B 0.25 ) 0.25 B ) ) 025 025 B B
Income ) ' ' ’ '

Goldman Sachs Global Real

Estate Equity (Former NN) - 0.20 0.20 0.25 - 0.25 - 0.25 - - - 0.25 - 0.20 0.00
Goldman Sachs Global Social

Impact Equity - 0.20 - 020 025 0.25 - 0.25 - - - 025 0.25 - -
Goldman Sachs Global - 020 020 025 025 025 - 025 - - 020 025 - 020 000
Sustainable Equity

Goldman Sachs Greater China ) 0.25 ) 035 035 035 . 035 B . . 035 035 B B
Equity ' ' ' ' ' ' '

Goldman Sachs Japan Equity - 020 - - - 025 - 025 - - 020 025 025 008 -
(Former NN) ‘ ' ' ' ' ' '

Goldman Sachs North

America Enhanced Index - 0.10 - - - 0.15 0.10 0.15 - - - 0.15 - 0.10 -
Sustainable Equity

Goldman Sachs US Enhanced

Equity - 0.20 - - - 0.25 - 0.25 - - 020 0.25 - - -
Goldman Sachs US Equity - 020 - 025 - 025 - 025 - - - 025 025 - -
Income ' ’ ' ’ ’ ’

Goldman Sachs AAA ABS - 012 - - - - - - - - - 015 - 005 000
Goldman Sachs Alternative ) 0.20 ) 030 B 030 ) 030 B . ) 030 ) B 0.00
Bota . . . . . .
Goldman Sachs Asian Debt - 015 - 025 025 025 - 025 - 015 - 025 025 - -
(Hard Currency)

Goldman Sachs Biodiversity

Bond® - 0.12 - - - 0.15 - 0.15 - - - - - 0.12 -
Goldman Sachs Commodity - 020 - 030 030 030 - - - - - 030 - 020 000
Enhanced ' ' ' ' ' ' '
Goldman Sachs Corporate . 012 ) ) B 015 012 015 B ) . 015 ) 012 B
Green Bond ' ' ' ' ' '

Goldman Sachs Emerging

Markets Corporate Debt - 0.15 - 0.25 - 0.25 - - - - - 0.25 - 0.15 -
(Former NN)®@

Goldman Sachs Emerging ) ) . B ) )

Markets Debt (Hard Currency) 0.15 0.25 025 0.25 0.25 0.25 0.25 0.08 0.00
Goldman Sachs Emerging ) 015 ) 0.25 B 0.25 ) ) B ) ) 025 ) B 0.00

Markets Debt (Local Bond)
Goldman Sachs Emerging
Markets Debt (Local - 0.15 - 0.25 - 0.25 - 0.25 - - - 0.25 - 0.08 -
Currency)®

Goldman Sachs Emerging

Markets Debt Short Duration - - - - - 0.20 - - - - - - - 0.15 -
(Hard Currency)®

Goldman Sachs Euro Bond - 0.12 - 0.15 0.15 0.15 - 0.15 - - 0.12 0.15 - - -
Goldman Sachs Euro Covered ) . ) 0.15 B ) . ) B . . . - 0065 B
Bond®
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Fixed service fees rate (p.a.)*

Class Class Class Class Class Class Class Class Class Class Class Class Class Class Class
D | M N 0 P Q R T u Vv X YRR 7 77
(in%) (in%) (in%) (in%) (in%) (in %) (in%) (in%) (in%) (in%) (in%) (in %) (in %) (in %) (in %)
Goldman Sachs Euro Credit - 0.12 - - - 0.15 0.12 0.15 - - 0.12 0.15 - 0.12 -
Goldman Sachs Euro Long

Sub-funds

Duration Bond - 0.12 - 0.15 - 0.15 - 0.15 - - - 0.15 - - -
Goldman Sachs Euro Short ) 012 ) 0.15 B 015 ) 0.15 B ) ) 015 ) 012 B
Duration Bond

Goldman Sachs Euro

Sustainable Credit - 0.12 - 0.15 - 0.15 - 0.15 0.12 - - 0.15 - 0.12 -
Goldman Sachs Euro

Sustainable Credit (ex- - 0.12 - 0.15 0.15 0.15 - 0.15 - - - 0.15 - - -
Financials)

Goldman Sachs Euromix Bond - 0.12 - 0.15 - 0.15 - 0.15 - - - 0.15 - 0.12 -
Goldman Sachs European ABS - 0.12 - 0.15 - - 0.12 - - - - - - 0.05 -
Goldman Sachs Frontier

Markets Debt (Hard Currency) ) S - 025 - 05 ) ) B ) ) 025 025 - B
Goldman Sachs Global Impact ) 012 ) _ B 015 ) 015 B ) ) ) ) 012 B
Corporate Bond

Goldman Sachs Global

Inflation Linked Bond - 0.12 - 0.15 - 0.15 - 0.15 - - - 0.15 - - -
Goldman Sachs Global

Investment Grade Credit - 0.12 - - - 0.15 - 0.15 - - - 0.15 - - -
(Former NN)

Goldman Sachs Global Yield - 015 - 025 - 025 - - - - - 025 025 015 000

Opportunities (Former NN)
Goldman Sachs Green Bond - 0.12 - 0.15 - 0.15 0.12 015 0.12 - - 0.15 - 0.12 -
Goldman Sachs Green Bond

Short Duration - 0.12 - - - 0.15 - 0.15 - - - 0.15 - - -
Goldman Sachs Multi Asset

Factor Opportunities® ) 020 ) ) - 030 - ) B ) ) ) - 0200 -
Goldman Sachs Protection - 0.15 - 0.20 - 0.20 - - - - - - - - -
Goldman Sachs Social Bond - 0.12 - - - 0.15 - 0.15 - - - - - 0.12 -
Goldman Sachs Sovereign ) 012 ) ) B 015 012 015 B ) . 015 . B B
Green Bond

Goldman Sachs Sustainable

Yield Opportunities® 0.15 0.12 - 0.15 - 0.15 - - - - - 0.15 - 0.12 -
Goldman Sachs US Dollar - 012 - 015 - 015 - 015 - - - 015 015 012 -
Credit

Goldman Sachs US High

Yield(10) - 0.15 - - - - - - - - - - - - -
gg;ddma” Sachs USD Green - 012 - 015 - 015 - 015 - - - 015 - 012 -
Goldman Sachs Europe High ) ) B ) B ) . .

Vield (Former NN) 0.15 0.25 0.25 0.25 0.25 0.15 0.00
Goldman Sachs Global

Flexible Multi-Asset - 0.15 - 0.20 0.20 0.20 - 0.20 - - - 0.20 0.20 0.15 -
Goldman Sachs Global High 0.06/

Yield (Former NN) 0.15 0.25 0.25 0.25 0.25 0.25 0,080 0.00

* For inactive share class during the reporting year, a dash ("-") is used instead of fee rate.

** For this share class, an additional distribution fee of 1.00% per annum is charged.

*** For this share class, a service fee is charged to cover the administration and safe-keeping of assets and other
ongoing operating and administrative expenses.

(1) The sub-fund Goldman Sachs Emerging Europe Equity is in liquidation.

(2 The sub-fund Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity has observed a non-
business day, therefore Net Asset Value for this sub-fund is presented as of 29 September 2025.

(3) The sub-fund Goldman Sachs Biodiversity Bond was launched on 26 February 2025.

) The sub-fund Goldman Sachs Emerging Markets Corporate Debt (Former NN) was liquidated on 2 December
2024 and the effective fixed service fee rate rate is disclosed as of the liquidation date.

() The sub-fund Goldman Sachs Emerging Markets Debt (Local Currency) was liquidated on 11 December 2024
and the effective fixed service fee rate rate is disclosed as of the liquidation date.

() The sub-fund Goldman Sachs Emerging Markets Debt Short Duration (Hard Currency) was liquidated on 2
December 2024 and the effective fixed service fee rate rate is disclosed as of the liquidation date.
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(7) The sub-fund Goldman Sachs Euro Covered Bond was liquidated on 28 March 2025 and the effective fixed
service fee rate rate is disclosed as of the liquidation date.

(8 The sub-fund Goldman Sachs Multi Asset Factor Opportunities was liquidated on 22 November 2024 and the
effective fixed service fee rate rate is disclosed as of the liquidation date.

) The sub-fund Goldman Sachs Sustainable Yield Opportunities was liquidated on 12 May 2025 and the effective
fixed service fee rate rate is disclosed as of the liquidation date.

(10) The sub-fund Goldman Sachs US High Yield was liquidated on 15 July 2025 and the effective fixed service fee
rate rate is disclosed as of the liquidation date.

(11) For this share class there are two different fixed service fee rates, for Capitalisation Z (EUR) - 0.08% and for
Distribution Z (EUR) - 0.06%.

8 Overlay Fees

The Management Company may be entitled to receive a uniform Share-Class Overlay Fee of maximum 0.04%
which is to be paid from the assets of the applicable Share-Class and based on actual costs. The Share-Class
Overlay Fee is accrued at each calculation of the Net Asset Value and is set as a maximum in the sense that the
Management Company may decide to lower the Overlay Fee charged to the respective Share-Class if economies of
scale will allow.

The Overlay Fee will be applicable to all the Currency Hedged Share-Classes. In case of Z and Zz Share-Classes
those fees may be specified in the Special Agreement or Fund Management Services Agreement which will be
levied and collected by the Management Company directly from the Shareholder and not charged directly to the
respective Share-Class.

As at 30 September 2025, the Overlay Fee is 0.021%.
9 Exchange Rates

As at 30 September 2025, the exchange rates used were as follows:

1EUR= 4.3158 AED 1EUR= 389.5500 HUF 1EUR= 4.2782 QAR
1.7729 AUD 19,581.3755 IDR 5.0812 RON
6.2575 BRL 3.8816 ILS 96.9375 RUB
1.6349 CAD 104.3268 INR 4.4065 SAR
0.9349 CHF 173.5299 JPY 11.0510 SEK
8.3747 CNH 151.7513 KES 1.5148 SGD
8.3642 CNY 1,648.5838 KRW 38.0759 THB
4,601.3237 COP 21.5407 MXN 48.8571 TRY
24.3285 CZK 11.7239 NOK 35.8117 TWD
1.9558 DEM 2.0236 NZD 1.1750 USD
7.4645 DKK 4.0723 PEN 20.2717 ZAR
0.8728 GBP 68.3850 PHP
9.1420 HKD 4.2627 PLN
1JPY = 0.1402 CZK
0.0058 EUR
0.0246 PLN
0.0068 USD
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1USD = 3.6731 AEDW
1,372.5000 ARS
1.5089 AUD
5.3256 BRL
1.3914 CAD
0.7957 CHF
961.5450 CLP
7.1274 CNH
7.1185 CNY
3,916.0200 COP
20.7051 CzZK
1.6646 DEM
6.3528 DKK
62.3150 DOP
47.8500 EGP

0.8511 EUR
0.7428 GBP
7.7804 HKD
331.5319 HUF
16,665.0000 IDR
3.3035 ILS
88.7888 INR
147.6850 JPY
1,403.0500 KRW
0.3055 KwDW
18.3325 MXN
4.2085 MYR
1,483.8600 NGN
9.9778 NOK
1.7222 NZD

1USD =

3.4658 PEN
58.2000 PHP
3.6279 PLN
3.6410 QARW
4.3245 RON
99.7500 RSD
3.7504 SAR®
9.4051 SEK
1.2892 SGD
32.4050 THB
41.5805 TRY
30.4780 TWD
39.8650 UYU

12,067.7600 UZS

17.2525 ZAR

(1) The sub-fund's Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity last business day was 29
September 2025 and the exchange rate is disclosed as of this date.

10 Statement of Changes in each Portfolio

These changes are made available to the shareholders at the Company's registered office as well as at the
distributors identified in this report. They will also be sent free of charge to anyone who so requests.

11 Cash Collateral Information

The table below provides the cash collateral balances due from / due to brokers in relation to the following
investments held as at 30 September 2025:

Cash collateral
balances

Due from / Investment

Sub-funds Currency

Due to brokers type

Goldman Sachs Emerging Markets Equity

EUR Due to OTC Derivatives 52,000.00
Income
Goldman Sachs Eurozone Equity EUR Due to OTC Derivatives 309,000.00
GolQman Sachs Global Climate & Environment EUR Due to OTC Derivatives 238,000.00
Equity
Goldman Sachs Global Enhanced Index USD  Dueto OTC Derivatives 60,000.00
Sustainable Equity
Goldman Sachs Global Equity Impact EUR  Dueto OTC Derivatives 452,000.00
Opportunities
Goldman Sachs Global Equity Income EUR Due to OTC Derivatives 1,962,203.00
Goldman Sachs Global Social Impact Equity EUR Due to OTC Derivatives 388,000.00
Goldman Sachs Global Sustainable Equity EUR Due to OTC Derivatives 381,000.00
Goldman Sachs Japan Equity (Former NN) JPY Due to OTC Derivatives  193,632,893.00
Goldman Sachs North America Enhanced USD  Dueto OTC Derivatives 470,000.00
Index Sustainable Equity
Goldman Sachs US Enhanced Equity usbD Due to OTC Derivatives 500,000.00
Goldman Sachs US Equity Income usbD Due to OTC Derivatives 230,000.00
Goldman Sachs AAA ABS EUR Due from OTC Derivatives 530,000.00
Goldman Sachs AAA ABS EUR Due to OTC Derivatives 820,000.00
Goldman Sachs Alternative Beta ush Due to OTC Derivatives 1,020,000.00
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Sub-funds Currenc Due from / Investment Cash collateral
4 Due to brokers type balances
Goldman Sachs Asian Debt (Hard Currency) usb Due to OTC Derivatives 350,000.00
Goldman Sachs Commodity Enhanced usbD Due to OTC Derivatives 1,840,000.00
Goldman Sachs Emerging Markets Debt (Hard o)y 4 OTC Derivatives  45,000,000.00
Currency)
gz;ddr;a” sachs Emerging Markets Debt (Local -\ \opy 5\ oy OTC Derivatives 880,000.00
Sg;ddr;an sachs Emerging Markets Debt (Local oy oy OTC Derivatives 580,000.00
Goldman Sachs Euro Credit EUR Due from OTC Derivatives 1,704,080.00
Goldman Sachs Euro Credit EUR Due to OTC Derivatives 11,680,000.00
Goldman Sachs Euro Sustainable Credit EUR Due from OTC Derivatives 480,000.00
Goldman Sachs Euro Sustainable Credit EUR Due to OTC Derivatives 1,840,000.00
G.oldm.an Sachs Euro Sustainable Credit (ex- EUR Due from OTC Derivatives 50,000.00
Financials)
G.oldm.an Sachs Euro Sustainable Credit (ex- EUR Due to OTC Derivatives 400,000.00
Financials)
Goldman Sachs Frontier Markets Debt (Hard UsSD Due to OTC Derivatives 300,000.00
Currency)
Goldman Sachs Global Inflation Linked Bond EUR Due to OTC Derivatives 245,000.00
Goldman Sachs Global Yield Opportunities EUR Due to OTC Derivatives 272.000.00
(Former NN)
Goldman Sachs Green Bond Short Duration EUR Due from OTC Derivatives 503,000.00
Goldman Sachs Green Bond Short Duration EUR Due to OTC Derivatives 250,000.00
Goldman Sachs US Dollar Credit usbD Due to OTC Derivatives 1,250,000.00
Goldman Sachs Global Flexible Multi-Asset EUR Due to OTC Derivatives 847,013.00
Goldman Sachs Global High Yield (Former NN) EUR Due from OTC Derivatives 850,000.00
Goldman Sachs Global High Yield (Former NN) EUR Due to OTC Derivatives 4,115,000.00

12 Portfolio Turnover Ratio dedicated to the Singapore Market

The Portfolio Turnover Ratio is an indicator of the relevance of the additional costs incurred by a fund when buying

and selling investments according to its investment policy.

Formula "Turnover” Singapore given by Singapore Authorities:

Turnover = Min(purchases;sales)/Average Net Assets*100

Remarks:
-Derivatives and deposits are not included,
-Turnover is not annualised.

The Portfolio Turnover Ratio is expressed as a percentage. The Portfolio Turnover calculation excludes the trades
instructed into Liquid Euro and Liquid Euribor 3M (sub-funds of Goldman Sachs Funds VI umbrella), which are

linked to cash facility management.

As at 30 September 2025, the Portfolio Turnover Ratio is as follows:

Sub-funds
Goldman Sachs Asia Equity Income

Portfolio Turnover Ratio (%)

11531

Goldman Sachs Funds Il
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Sub-funds Portfolio Turnover Ratio (%)
Goldman Sachs Emerging Europe Equity® 46.09
Goldman Sachs Emerging Markets Enhanced Index Sustainable Equity* 53.05
Goldman Sachs Emerging Markets Equity Income 49.74
Goldman Sachs Europe Enhanced Index Sustainable Equity 6291
Goldman Sachs Europe Equity 56.31
Goldman Sachs Europe Equity Income 108.03
Goldman Sachs Europe Sustainable Equity 67.42
Goldman Sachs Europe Sustainable Small Cap Equity 64.34
Goldman Sachs Eurozone Equity 61.12
Goldman Sachs Eurozone Equity Income 145.30
Goldman Sachs Global Climate & Environment Equity 36.56
Goldman Sachs Global Enhanced Index Sustainable Equity 24.52
Goldman Sachs Global Environmental Transition Equity 17.21
Goldman Sachs Global Equity Impact Opportunities 38.53
Goldman Sachs Global Equity Income 37.03
Goldman Sachs Global Real Estate Equity (Former NN) 165.97
Goldman Sachs Global Social Impact Equity 28.65
Goldman Sachs Global Sustainable Equity 51.98
Goldman Sachs Greater China Equity 156.16
Goldman Sachs Japan Equity (Former NN) 87.81
Goldman Sachs North America Enhanced Index Sustainable Equity 50.35
Goldman Sachs US Enhanced Equity 216.72
Goldman Sachs US Equity Income 62.74
Goldman Sachs AAA ABS 27.46
Goldman Sachs Alternative Beta 41.20
Goldman Sachs Asian Debt (Hard Currency) 132.34
Goldman Sachs Biodiversity Bond* 4.38
Goldman Sachs Commodity Enhanced 38.19
Goldman Sachs Corporate Green Bond 29.41
Goldman Sachs Emerging Markets Debt (Hard Currency) 73.37
Goldman Sachs Emerging Markets Debt (Local Bond) 103.42
Goldman Sachs Euro Bond 25.66
Goldman Sachs Euro Credit 78.84
Goldman Sachs Euro Long Duration Bond 33.13
Goldman Sachs Euro Short Duration Bond 55.09
Goldman Sachs Euro Sustainable Credit 68.02
Goldman Sachs Euro Sustainable Credit (ex-Financials) 43.87
Goldman Sachs Euromix Bond 4410
Goldman Sachs European ABS 10.40
Goldman Sachs Frontier Markets Debt (Hard Currency) 82.12
Goldman Sachs Global Impact Corporate Bond 37.08
Goldman Sachs Global Inflation Linked Bond 238.94
Goldman Sachs Global Investment Grade Credit (Former NN) 136.30
Goldman Sachs Global Yield Opportunities (Former NN) 52.40
Goldman Sachs Green Bond 24.23
Goldman Sachs Green Bond Short Duration 53.55
Goldman Sachs Protection 28.84
Goldman Sachs Social Bond 16.80
Goldman Sachs Sovereign Green Bond 40.59
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Sub-funds Portfolio Turnover Ratio (%)
Goldman Sachs US Dollar Credit 40.44
Goldman Sachs USD Green Bond 18.98
Goldman Sachs Europe High Yield (Former NN) 18.64
Goldman Sachs Global Flexible Multi-Asset 41.25
Goldman Sachs Global High Yield (Former NN) 64.89

(1) The sub-fund Goldman Sachs Emerging Europe Equity is in liquidation and the portfolio turnover is calculated
as of 28 February 2022.
* Refer to Note 1 Organisation for more details.

13 Securities Lending

Under an agreement dated 26 June 2012 as amended, the Fund has appointed Goldman Sachs International Bank
to act as securities lending agent for the Fund.

As from 1 January 2015, the totality of the income generated from the securities lending program is credited to
the participating sub-funds. The fee structure of the securities lending activity is based on the yield generated and
the revenue offered by counterparties borrowing securities. Goldman Sachs Asset Management B.V. and/or the
external lending agents do not charge a management fee in that respect.

As at 30 September 2025, the sub-funds of the Fund which are mentioned below were engaged in securities
lending transactions.

The value of the securities lent and the market value of the collateral received for the sub-funds is detailed in the
following table:

Market value of
collateral received*

Securities lending
income

Market value of
securities lent

Sub-funds Currency

Goldman Sachs Global Equity

EUR 5497,880.43 6,010,358.03 15,447.97
Income
Goldman Sachs Asian Debt (Hard ;¢ 7257.037.38 8,765,642.04 132,991.53
Currency)
Goldman Sachs Emerging Markets ;¢ 409,914,703.64 470,063,110.83 1.376,913.72
Debt (Hard Currency)
Goldman Sachs Frontier Markets ) 42.956,306.62 48380,271.13 255,837.64
Debt (Hard Currency)
Goldman Sachs Global Yield EUR 493,413.82 555,947.40 2204816
Opportunities (Former NN)
Goldman Sachs Global High Yield ¢, 95119,887.53 108,333,791.62 1,791,138.57

(Former NN)

* High quality government bonds are used as collateral.

As at 30 September 2025, the authorised borrowers are the following: ABN AMRO Bank N.V., Banco Santander SA,
The Bank of Nova Scotia, Barclays Capital Securities Ltd, BNP Paribas Arbitrage S.N.C.,, BNP Paribas Prime
Brokerage International Ltd. (Ireland), BNP Paribas SA, Citigroup Global Markets Inc., Citigroup Global Markets Ltd,
Credit Agricole Corporate And Investment Bank, Deutsche Bank AG, Goldman Sachs International, HSBC Bank PLC,
ING Bank N.V., JP Morgan Securities Plc, Merrill Lynch International, Morgan Stanley & Co International Plc, Natixis,
Nomura International Plc, Skandinaviska Enskilda Banken AB., Societe Generale S.A., UBS AG, Unicredit Bank AG,
Zurcher Kantonalbank.
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The following sub-funds had security lending incomes throughout the period but do not have lending as of
30 September 2025:

Sub-funds Currency Securities lending income
Goldman Sachs Asia Equity Income usD 1,587.16
Goldman Sachs Europe Equity EUR 7,882.64
Goldman Sachs Europe Equity Income EUR 554312
Goldman Sachs Eurozone Equity EUR 2,040.32
Goldman Sachs Greater China Equity usb 16,423.56
Goldman Sachs Europe High Yield (Former NN) EUR 78,425.05

Revenues from securities lending transactions are included in the caption “Interest income on securities lending”.

14 Subsequent Events

On 13 October 2025, the sub-fund Goldman Sachs Europe High Yield (Former NN) was liquidated.

On 10 December 2025, the sub-fund Goldman Sachs Global Yield Opportunities (Former NN) was liquidated.
There have been no other significant events to be reported.

15 Approval of Financial Statements

The Board of Directors approved the audited Annual Financial Statements on 18 December 2025.

16 Cross Sub-fund Investments

The following sub-funds are invested in other sub-funds of the Fund. As at 30 September 2025, such investments
are as follows:

Investments at market
Investing sub-fund Investee sub-fund value as at

30 September 2025

Goldman Sachs Emerging Markets Debt Goldman Sachs Frontier Markets Debt (Hard 280,108,079.14 USD

(Hard Currency) Currency)
Goldman Sachs Euro Bond Goldman Sachs AAA ABS 5,752.89 EUR
Goldman Sachs Euro Bond Goldman Sachs European ABS 59,025,034.40 EUR

Goldman Sachs Euro Long Duration

Bond Goldman Sachs European ABS 15,738,378.56 EUR

The combined statements were calculated on the basis of aggregation of individual sub-fund's statements with no
elimination of cross-investments if any. As of 30 September 2025, the cross-investments within the Fund
represent EUR 313,169,152.01 or 0.91% of the combined net assets.
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GOLDMAN SACHS ASIA EQUITY INCOME
SCHEDULE OF INVESTMENTS

. . . Market Value % of
Holdings Security Description Currency USD NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 98.84%

Bermuda
1,105,000 Kerry Properties Ltd HKD 2,959,770.71 2.50
Cayman Islands
170,000 Alibaba Group Holding Ltd HKD 3,853,561.22 3.25
915,000 China Conch Venture Holdings Ltd HKD 1,290,107.19 1.09
280,000 China Honggiao Group Ltd HKD 950,892.62 0.80
110,000 Giant Biogene Holding Co ltd HKD 798,802.12 0.68
2,305,000 HKT Trust & HKT Ltd HKD 3,412,883.66 2.88
20,000 NetEase Inc HKD 606,912.76 0.51
65,000 Tencent Holdings Ltd HKD 5,559,367.99 4.69
1,995,000 Uni-President China Holdings Ltd HKD 2,107,719.40 1.78
545,000 Weilong Delicious Global Holdings Ltd HKD 853,182.36 0.72
115,000 Zhen Ding Technology Holding Ltd TWD 627,796.55 0.53
20,061,225.87 16.93
China
269,952 Anhui Yingliu Electromechanical Co Ltd CNH 1,231,690.56 1.04
4,910,000 China Construction Bank Corp HKD 4,721,624.72 3.98
615,500 China Tower Corp Ltd HKD 908,171.82 0.77
10,000 Contemporary Amperex Technology Co Ltd HKD 735,056.65 0.62
1,605,000 Goldwind Science & Technology Co Ltd HKD 2,889,476.11 2.44
330,000 Jinan Shengquan Group Share Holding Co Ltd CNH 1,570,243.33 132
13,000 Mixue Group HKD 648,964.06 0.55
625,000 Neway Valve Suzhou Co Ltd CNH 3,929,378.17 3.32
1,510,000 PICC Property & Casualty Co Ltd HKD 3,408,708.36 2.88
119,960 Sieyuan Electric Co Ltd CNH 1,834,896.20 1.55
550,000 Zhejiang China Commodities City Group Co Ltd CNH 1,431,447.65 121
139,960 Zhejiang Huayou Cobalt Co Ltd CNH 1,295,524.58 1.09
24,605,182.21 20.77
Hong Kong
4,530,000 PCCW Ltd HKD 3,103,090.17 2.62
210,000 Sun Hung Kai Properties Ltd HKD 2,516,236.12 2.12
2,035,000 TS Lines Ltd HKD 2,236,292.48 1.89
50,400 Zijin Gold International Co Ltd HKD 781,224.62 0.66
8,636,843.39 7.29
India
155,000 ICICI Bank Ltd INR 2,349,630.33 1.98
100,000 Infosys Ltd INR 1,630,012.03 1.38
55,000 Mahindra & Mahindra Ltd INR 2,122,864.75 1.79
95,000 Max Healthcare Institute Ltd INR 1,192,679.25 1.01
7,295,186.36 6.16
Indonesia
4,605,000 Bank Rakyat Indonesia Persero Thk PT IDR 1,077,413.74 0.91
Singapore
1,295,000 ComfortDelGro Corp Ltd SGD 1,456,826.78 1.23
65,000 DBS Group Holdings Ltd SGD 2,581,000.96 2.18
145,000 Singapore Technologies Engineering Ltd SGD 968,468.75 0.82
745,000 Singapore Telecommunications Ltd SGD 2,386,706.78 2.01
60,000 United Overseas Bank Ltd SGD 1,610,366.35 1.36
9,003,369.62 7.60
South Korea
2,500 Cosmax Inc KRW 382,104.07 0.32
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS ASIA EQUITY INCOME

Market Value % of
Holdings Security Description Currency ?

usbD NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 98.84% (continued)

South Korea (continued)

45,000 Doosan Enerbility Co Ltd KRW 2,006,415.19 1.70
15,000 IsuPetasys Co Ltd KRW 761,942.43 0.64
3 KT Corp KRW 107.99 0.00
1,000 PharmaResearch Co Ltd KRW 427,598.19 0.36
20,000 Samsung Electronics Co Ltd KRW 1,195,005.57 1.01
60,000 Shinhan Financial Group Co Ltd KRW 3,023,136.03 2.55
6,000 SK Hynix Inc KRW 1,479,812.79 1.25
47,000 SK Telecom Co Ltd KRW 1,822,918.44 154
11,099,040.70 9.37
Taiwan
25,000 Asia Vital Components Co Ltd TWD 808,854.26 0.68
30,000 Delta Electronics Inc TWD 843,378.66 0.71
295,000 Dynapack International Technology Corp TWD 3,617,580.24 3.05
55,000 MediaTek Inc TWD 2,379,736.45 2.01
50,000 MPI Corp TWD 2,824,193.33 2.38
105,000 Nien Made Enterprise Co Ltd TWD 1,465,137.77 1.24
135,000 Simplo Technology Co Ltd TWD 1,641,373.26 1.39
145,000 Sino-American Silicon Products Inc TWD 553,185.84 0.47
255,000 Taiwan Semiconductor Manufacturing Co Ltd TWD 11,038,777.19 9.32
145,000 Taiwan Union Technology Corp TWD 1,502,311.95 1.27
45,000 WinWay Technology Co Ltd TWD 3,358,498.64 2.83
30,033,027.59 25.35
United Kingdom
165,000 HSBC Holdings PLC HKD 2,319,334.49 1.96
TOTAL COMMON STOCKS 117,090,394.68 98.84
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 117,090,394.68 98.84

REGULATED MARKET

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 117,090,394.68 98.84

Forward Currency Contracts - 0.04%

Unrealised
Gain
usbD

Amount Maturity

Bought Counterparty Date

2,071,458 HKD 10,519,497 State Street Bank and Trust Co. 17/10/2025 20,624.98
AUD 483,291 KRW 439,769,878 State Street Bank and Trust Co. 20/10/2025 6,823.39 0.01
AUD 1,277,148 TWD 25,539,902 State Street Bank and Trust Co. 20/10/2025 6,762.44 0.01
AUD 378,597 SGD 316,809 State Street Bank and Trust Co. 17/10/2025 4,920.63 0.00
AUD 326,853 INR 18,837,470 State Street Bank and Trust Co. 20/10/2025 4,850.74 0.00
AUD 535,889 CNY 2,487,967 State Street Bank and Trust Co. 17/10/2025 4,816.54 0.00
AUD 193,531 USD 126,593 State Street Bank and Trust Co. 17/10/2025 1,699.40 0.00
AUD 48,700 IDR 536,516,736 State Street Bank and Trust Co. 20/10/2025 137.59 0.00
AUD 13,198 EUR 7,377 State Street Bank and Trust Co. 20/10/2025 71.68 0.00
usD 12,623 AUD 19,029 State Street Bank and Trust Co. 17/10/2025 8.63 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 50,716.02 0.04

Unrealised
Loss
usbD

(49.81)

Amount Maturity

Sold Counterparty Date

7,377 AUD 13,165 State Street Bank and Trust Co. 20/10/2025 (0.00)

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS ASIA EQUITY INCOME

Forward Currency Contracts - 0.04% (continued)

Unrealised

Amount Maturity
C t t
Sold —oumerparty Date

Loss
usb

33,300 22,238 State Street Bank and Trust Co. 17/10/2025 (163.52) (0.00)
CNY 340,200 AUD 72,807 State Street Bank and Trust Co. 17/10/2025 (347.21) (0.00)
HKD 542,338 AUD 105,850 State Street Bank and Trust Co. 17/10/2025 (437.07) (0.00)
usbD 101,740 AUD 155,565 State Street Bank and Trust Co. 17/10/2025 (1,383.98) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (2,381.59) (0.00)
Market Value
usD
INVESTMENTS 117,138,729.11 98.88
OTHER ASSETS AND LIABILITIES 1,325,677.05 1.12
TOTAL NET ASSETS 118,464,406.16 100.00

Allocation of Portfolio as at 30 September 2025

Common Stocks

Industrial 24.76
Financial 22.42
Technology 21.84
Communications 16.99
Consumer Non-cyclical 4.87
Consumer Cyclical 4.20
Basic Materials 2.55
Diversified 1.21
TOTAL COMMON STOCKS 98.84

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EMERGING EUROPE EQUITY

Market Value
EUR

Security Description Currency

Other Transferable Securities

Common Stocks - 0.01%

Russia
750,000 Aeroflot PISC® RUB 0.77 0.00
790,532 Gazprom PISC® RUB 0.82 0.00
21,050 LUKOIL PISC® RUB 0.02 0.00
8,000 Magnit PJSC® RUB 0.01 0.00
89,000 Novatek PISC® usD 7.57 0.01
603,000 Sberbank of Russia PISC@ RUB 0.62 0.00
400,000 Sbherbank of Russia PISC® RUB 0.41 0.00
183,000 Tatneft PISC®@ RUB 0.19 0.00
183,000 Tatneft PISC@ RUB 0.19 0.00
110,000 VTB Bank PJSC® RUB 0.11 0.00
10.71 0.01
TOTAL COMMON STOCKS 10.71 0.01
TOTAL OTHER TRANSFERABLE SECURITIES 10.71 0.01
Market Value % of
EUR NAV
INVESTMENTS 10.71 0.01
OTHER ASSETS AND LIABILITIES 145,822.28 99.99
TOTAL NET ASSETS 145,832.99 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV
Common Stocks
Energy 0.01
Financial 0.00
Consumer Cyclical 0.00
Consumer Non-cyclical 0.00
TOTAL COMMON STOCKS 0.01
@ Security priced at fair value, but not traded on the official stock exchange.

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EMERGING MARKETS ENHANCED INDEX

SUSTAINABLE EQUITY

Security Description

Currency

Market Value
usD

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market

Common Stocks - 99.28%

Bermuda
644,000 Alibaba Health Information Technology Ltd HKD 542,169.40 0.04
3,244,000 Beijing Enterprises Water Group Ltd HKD 1,008,747.94 0.07
988,000 China Ruyi Holdings Ltd HKD 377,217.09 0.03
2,700 Credicorp Ltd usD 722,169.00 0.05
17,000 Orient Overseas International Ltd HKD 278,294.61 0.02
2,928,598.04 0.21
Brazil
453,538 B3 SA - Brasil Bolsa Balcao BRL 1,141,426.11 0.08
1,325,500 Banco Bradesco SA BRL 4,441,236.57 0.32
77,300 Banco Bradesco SA BRL 221,836.08 0.02
71,000 Banco do Brasil SA BRL 294,966.57 0.02
218,000 BB Seguridade Participacoes SA BRL 1,337,217.34 0.10
257,000 Cia de Saneamento Basico do Estado de Sao Paulo BRL 6,297 571.56 046
SABESP
502,300 CPFL Energia SA BRL 3,692,438.96 0.27
375,100 Engie Brasil Energia SA BRL 2,894,055.29 0.21
751,800 Equatorial Energia SA BRL 5,225,775.30 0.38
937,630 Gerdau SA BRL 2,951,445.95 0.22
687,785 Itau Unibanco Holding SA BRL 5,023,656.87 0.37
379,705 Klabin SA BRL 1,277,236.56 0.09
106,959 Localiza Rent a Car SA BRL 804,743.73 0.06
1,289,900 Motiva Infraestrutura de Mobilidade SA BRL 3,636,353.20 0.26
145,180 Raia Drogasil SA BRL 493,531.29 0.04
168,800 Rede D'Or Sao Luiz SA BRL 1,341,041.24 0.10
600,900 Rumo SA BRL 1,766,224.36 0.13
193,300 Suzano SA BRL 1,785,095.22 0.13
419,100 Telefonica Brasil SA BRL 2,638,462.93 0.19
338,300 TIM SA/Brazil BRL 1,468,355.68 011
97,000 TOTVS SA BRL 835,296.00 0.06
49,567,966.81 3.62
Cayman Islands
123,000 AAC Technologies Holdings Inc HKD 704,090.70 0.05
34,000 Airtac International Group TWD 846,880.22 0.06
110,000 Akeso Inc HKD 1,909,178.91 0.14
14,000 Alchip Technologies Ltd TWD 1,535,599.29 011
2,437,415 Alibaba Group Holding Ltd HKD 54,453,969.24 3.97
283,600 ANTA Sports Products Ltd HKD 3,342,424.42 0.24
7,000 Autohome Inc ADR usb 203,140.00 0.02
242,200 Baidu Inc HKD 4,074,630.62 0.30
36,040 Bilibili Inc HKD 979,290.01 0.07
524,000 Bosideng International Holdings Ltd HKD 311,071.13 0.02
422,555 Chailease Holding Co Ltd TWD 1,603,297.88 0.12
378,059 China Resources Land Ltd HKD 1,449,038.39 0.11
744,000 China State Construction International Holdings Ltd HKD 943,575.25 0.07
450,600 Chow Tai Fook Jewellery Group Ltd HKD 896,809.92 0.07
1,384,000 Geely Automobile Holdings Ltd HKD 3,313,106.50 0.24
34,000 Genscript Biotech Corp HKD 70,638.45 0.01
5,600 Giant Biogene Holding Co ltd HKD 40,547.90 0.00
31,600 H World Group Ltd ADR usD 1,258,312.00 0.09
61,000 Haitian International Holdings Ltd HKD 167,772.35 0.01
294,000 Hansoh Pharmaceutical Group Co Ltd HKD 1,338,836.35 0.10
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EMERGING MARKETS ENHANCED INDEX
SUSTAINABLE EQUITY

Market Value

Security Description Currency

usD

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

Cayman Islands (continued)

460,000 Hengan International Group Co Ltd HKD 1,499,767.98 0.11
247,500 Innovent Biologics Inc HKD 2,979,702.35 0.22
457,800 J&T Global Express Ltd HKD 579,745.90 0.04
191,850 JD Health International Inc HKD 1,651,621.70 0.12
187,800 JD Logistics Inc HKD 314,496.49 0.02
347,148 JD.com Inc HKD 6,113,750.85 0.45
54,200 Kanzhun Ltd ADR usD 1,270,448.00 0.09
216,400 KE Holdings Inc HKD 1,461,289.19 0.11
604,460 Kingdee International Software Group Co Ltd HKD 1,328,522.75 0.10
125,200 Kingsoft Corp Ltd HKD 544,694.66 0.04
358,600 Kuaishou Technology HKD 3,641,542.64 0.27
5,000 Legend Biotech Corp ADR UsD 164,250.00 0.01
242,800 Li Auto Inc HKD 3,058,581.93 0.22
126,500 Li Ning Co Ltd HKD 279,535.95 0.02
729,367 Meituan HKD 9,641,802.22 0.70
127,400 MINISO Group Holding Ltd HKD 719,871.06 0.05
273,000 NetEase Inc HKD 8,198,213.01 0.60
324,600 New Oriental Education & Technology Group Inc HKD 1,792,804.87 0.13
312,220 NIO Inc HKD 2,198,756.63 0.16
489,400 NU Holdings Ltd/Cayman Islands usbD 7,805,930.00 0.57
103,277 PDD Holdings Inc ADR usb 13,495,205.59 0.98
11,100 Qfin Holdings Inc ADR usD 330,225.00 0.02
170,000 Shenzhou International Group Holdings Ltd HKD 1,335,916.83 0.10
54,000 Silergy Corp TWD 459,530.14 0.03
2,289,000 Sino Biopharmaceutical Ltd HKD 2,374,155.42 0.17
121,000 Sunny Optical Technology Group Co Ltd HKD 1,333,474.32 0.10
100,100 TAL Education Group ADR usD 1,128,127.00 0.08
955,500 Tencent Holdings Ltd HKD 81,185,185.08 5.92
107,000 Tencent Music Entertainment Group ADR usb 2,539,110.00 0.19
528,000 Tingyi Cayman Islands Holding Corp HKD 706,693.64 0.05
200,000 Tongcheng Travel Holdings Ltd HKD 591,629.37 0.04
88,750 Trip.com Group Ltd HKD 6,812,796.20 0.50
36,400 Vipshop Holdings Ltd ADR usb 694,876.00 0.05
1,904,000 Want Want China Holdings Ltd HKD 1,297,131.07 0.10
477,367 Wuxi Biologics Cayman Inc HKD 2,432,123.77 0.18
2,663,600 Xiaomi Corp HKD 18,365,144.83 1.34
9,100 XP Inc usD 173,173.00 0.01
245,100 XPeng Inc HKD 2,824,918.78 0.21
358,671 Yadea Group Holdings Ltd HKD 638,345.34 0.05
119,000 Zhen Ding Technology Holding Ltd TWD 649,776.76 0.05
59,500 ZTO Express Cayman Inc HKD 1,150,022.20 0.08
275,205,098.05 20.08

Chile
531,550 Cencosud SA CLP 1,548,465.89 0.12
1,219,095 Empresas CMPC SA CLP 1,820,008.56 0.13
26,146,236 Enel Americas SA CLP 2,614,065.97 0.19
349,820 Falabella SA CLP 2,092,649.33 0.15
5,644,732 Latam Airlines Group SA CLP 126,318.72 0.01
8,201,508.47 0.60

China
1,228,100 Agricultural Bank of China Ltd CNH 1,140,943.63 0.08

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EMERGING MARKETS ENHANCED INDEX
SUSTAINABLE EQUITY

Security Description

Currency

Market Value
usD

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

China (continued)

6,831,000 Agricultural Bank of China Ltd HKD 4,619,147.76 0.34
34,500 Anker Innovations Technology Co Ltd CNH 606,827.74 0.04
34,100 Avary Holding Shenzhen Co Ltd CNH 273,491.03 0.02

507,300 Bank of China Ltd CNH 370,235.81 0.03
17,435,488 Bank of China Ltd HKD 9,480,468.19 0.69
1,545,000 Bank of Communications Co Ltd HKD 1,308,874.11 0.10
160,500 Bank of Communications Co Ltd CNH 153,191.15 0.01
621,700 Bank of Jiangsu Co Ltd CNH 884,690.35 0.06
921,400 Bank of Shanghai Co Ltd CNH 1,165,052.42 0.09
703,200 Beijing-Shanghai High Speed Railway Co Ltd CNH 515,335.75 0.04
901,300 BOE Technology Group Co Ltd CNH 521,310.80 0.04
59,900 BYD Co Ltd CNH 913,667.53 0.07
617,700 BYD Co Ltd HKD 8,627,285.19 0.63
3,729 Cambricon Technologies Corp Ltd CNH 693,207.78 0.05
12,100 Changchun High-Tech Industry Group Co Ltd CNH 218,972.75 0.02
39,200 E?dangzhou Xingyu Automotive Lighting Systems Co CNH 719,558.78 0.05
34,900 Chifeng Jilong Gold Mining Co Ltd CNH 142,035.17 0.01
2,554,112 China CITIC Bank Corp Ltd HKD 2,218,953.39 0.16
1,890,000 China Communications Services Corp Ltd HKD 1,120,095.30 0.08
17,319,728 China Construction Bank Corp HKD 16,657,074.37 1.22
278,000 China Everbright Bank Co Ltd HKD 116,452.51 0.01
479,000 China Galaxy Securities Co Ltd HKD 709,711.83 0.05
190,000 China International Capital Corp Ltd HKD 513,241.33 0.04

1,244,469 China Life Insurance Co Ltd HKD 3,557,120.28 0.26

21,400 China Merchants Bank Co Ltd CNH 122,211.66 0.01

579,902 China Merchants Bank Co Ltd HKD 3,486,501.61 0.25
2,315,500 China Minsheng Banking Corp Ltd HKD 1,223,184.65 0.09
427,700 China Minsheng Banking Corp Ltd CNH 240,741.61 0.02
658,400 China Pacific Insurance Group Co Ltd HKD 2,675,970.88 0.20
2,984,000 China Railway Group Ltd HKD 1,457,765.52 0.11
992,800 China Railway Group Ltd CNH 762,353.14 0.06
950,355 China Railway Signal & Communication Corp Ltd CNH 711,210.76 0.05
47,856 China Resources Sanjiu Medical & Pharmaceutical CNH 189.583.10 001

Co Ltd

2,855,100 China Three Gorges Renewables Group Co Ltd CNH 1,715,152.33 0.13
441,400 China Vanke Co Ltd HKD 311,517.95 0.02
501,500 China Yangtze Power Co Ltd CNH 1,921,348.08 0.14

1,402,100 China Zheshang Bank Co Ltd CNH 590,390.22 0.04
20,850 Chongqing Zhifei Biological Products Co Ltd CNH 60,820.16 0.00

277,600 CITIC Securities Co Ltd HKD 1,083,299.72 0.08

1,500,000 CMOC Group Ltd HKD 2,827,112.59 0.21

92,300 Contemporary Amperex Technology Co Ltd CNH 5,151,131.69 0.38

483,000 COSCO SHIPPING Holdings Co Ltd HKD 746,864.94 0.05
831,100 CRRC Corp Ltd CNH 856,468.86 0.06
1,956,000 CRRC Corp Ltd HKD 1,473,386.20 011
9,100 Eastroc Beverage Group Co Ltd CNH 371,198.16 0.03

13,700 Eoptolink Technology Inc Ltd CNH 746,607.48 0.05

114,900 Eve Energy Co Ltd CNH 1,350,233.73 0.10
471,773 Goldwind Science & Technology Co Ltd CNH 964,639.63 0.07
293,000 Great Wall Motor Co Ltd HKD 629,492.19 0.05

32,900 Gree Electric Appliances Inc of Zhuhai CNH 184,460.98 0.01

The accompanying notes form an integral part of these financial statements.
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Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

China (continued)

242,400 Guangzhou Tinci Materials Technology Co Ltd CNH 1,279,353.60 0.09
403,885 Guotai Haitong Securities Co Ltd HKD 828,798.76 0.06
108,800 Haier Smart Home Co Ltd HKD 357,445.47 0.03
52,200 Huadong Medicine Co Ltd CNH 300,085.75 0.02
209,800 Huatai Securities Co Ltd HKD 563,903.84 0.04
484,600 Huaxia Bank Co Ltd CNH 453,688.01 0.03
737,700 Hunan Valin Steel Co Ltd CNH 671,075.51 0.05
17,381 Hygon Information Technology Co Ltd CNH 624,859.66 0.05
333,600 Industrial & Commercial Bank of China Ltd CNH 343,164.60 0.03
12,154,104 Industrial & Commercial Bank of China Ltd HKD 8,953,893.93 0.65
689,600 Industrial Bank Co Ltd CNH 1,940,965.56 0.14
148,400 Inner Mongolia Yili Industrial Group Co Ltd CNH 566,434.01 0.04
257,600 JA Solar Technology Co Ltd CNH 470,121.57 0.03
96,900 Jiangsu Hengrui Pharmaceuticals Co Ltd CNH 941,488.65 0.07
154,500 Jiangsu Phoenix Publishing & Media Corp Ltd CNH 227,296.37 0.02
22,500 Jiangsu Yuyue Medical Equipment & Supply Co Ltd CNH 121,950.43 0.01
451,100 Jiangsu Zhongtian Technology Co Ltd CNH 1,173,048.46 0.09
977,205 Jiangxi Copper Co Ltd HKD 3,519,552.65 0.26
393,500 Jinduicheng Molybdenum Co Ltd CNH 828,728.99 0.06
57,100 Kuang-Chi Technologies Co Ltd CNH 398,018.02 0.03
63,742 LB Group Co Ltd CNH 171,813.73 0.01
384,600 LONGi Green Energy Technology Co Ltd CNH 949,104.30 0.07
47,100 Midea Group Co Ltd HKD 499,158.77 0.04
180,200 Muyuan Foods Co Ltd CNH 1,340,934.69 0.10
6,525 NAURA Technology Group Co Ltd CNH 420,531.36 0.03
201,200 New China Life Insurance Co Ltd HKD 1,179,619.44 0.09
230,500 New Hope Liuhe Co Ltd CNH 318,440.45 0.02
2,480 Ningbo Deye Technology Co Ltd CNH 26,287.17 0.00
158,300 Ningbo Sanxing Medical Electric Co Ltd CNH 543,904.38 0.04
387,400 Nongfu Spring Co Ltd HKD 2,670,731.24 0.19
2,900,000 People's Insurance Co Group of China Ltd/The HKD 2,479,345.73 0.18
1,324,000 PICC Property & Casualty Co Ltd HKD 3,009,435.80 0.22
414,800 Ping An Bank Co Ltd CNH 662,046.52 0.05
1,024,000 Ping An Insurance Group Co of China Ltd HKD 7,047,611.32 0.51
1,973,000 Postal Savings Bank of China Co Ltd HKD 1,379,567.97 0.10
1,074,492 Postal Savings Bank of China Co Ltd CNH 879,294.00 0.06
5,700 Etadnge Intelligent Computing Technology Group Co CNH 42,514.35 0.00
59,500 Seres Group Co Ltd CNH 1,330,077.66 0.10
257,600 SF Holding Co Ltd CNH 1,446,409.16 0.11
183,750 Shandong Gold Mining Co Ltd HKD 881,229.76 0.06
652,400 Shandong Weigao Group Medical Polymer Co Ltd HKD 478,670.33 0.04
41,900 Shanghai Baosight Software Co Ltd CNH 135,567.20 0.01
33,000 Shanghai Fosun Pharmaceutical Group Co Ltd CNH 136,036.56 0.01
847,700 Shanghai Pudong Development Bank Co Ltd CNH 1,435,292.54 0.10
642,900 Shanghai Rural Commercial Bank Co Ltd CNH 750,751.33 0.05
209,595 Shanjin International Gold Co Ltd CNH 656,519.42 0.05
20,137 Shengyi Technology Co Ltd CNH 154,980.98 0.01
94,500 Shenzhen Inovance Technology Co Ltd CNH 1,106,906.95 0.08
25,029 Shenzhen Mindray Bio-Medical Electronics Co Ltd CNH 840,077.79 0.06
40,100 Shenzhen Salubris Pharmaceuticals Co Ltd CNH 334,049.43 0.02
164,400 Sichuan Chuantou Energy Co Ltd CNH 330,895.74 0.02

The accompanying notes form an integral part of these financial statements.
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Transferable securities admitted to an official stock exchange listing and/or dealt in on another requlated market (continued)

Common Stocks - 99.28% (continued)

China (continued)

103,280 Sungrow Power Supply Co Ltd CNH 2,392,418.80 0.17
249,500 Sunwoda Electronic Co Ltd CNH 1,210,392.16 0.09
25,100 Suzhou Dongshan Precision Manufacturing Co Ltd CNH 258,513.41 0.02
12,780 Suzhou TFC Optical Communication Co Ltd CNH 315,698.50 0.02
526,000 ItC(;_ Zhonghuan Renewable Energy Technology Co CNH 66583213 0.05
207,000 TravelSky Technology Ltd HKD 278,882.52 0.02
11,500 Victory Giant Technology Huizhou Co Ltd CNH 469,319.05 0.03
289,800 Western Mining Co Ltd CNH 875,211.70 0.06
25,800 WUS Printed Circuit Kunshan Co Ltd CNH 269,053.99 0.02
49,680 WuXi AppTec Co Ltd HKD 701,784.54 0.05
79,600 Yealink Network Technology Corp Ltd CNH 419,016.04 0.03
144,200 Yihai Kerry Arawana Holdings Co Ltd CNH 643,509.78 0.05
290,500 Yutong Bus Co Ltd CNH 1,121,117.93 0.08
158,200 Zhejiang China Commodities City Group Co Ltd CNH 419,338.37 0.03
282,000 Zhejiang Chint Electrics Co Ltd CNH 1,164,246.99 0.09
454,280 Zhejiang Expressway Co Ltd HKD 415,613.90 0.03
185,900 Zhejiang NHU Co Ltd CNH 619,660.94 0.05
234,100 Zhejiang Weiming Environment Protection Co Ltd CNH 650,037.91 0.05
19,280 Zhongji Innolight Co Ltd CNH 1,127,760.22 0.08
252,500 Zhuzhou CRRC Times Electric Co Ltd HKD 1,322,475.66 0.10
76,400 ZTE Corp HKD 339,364.46 0.02
162,981,521.70 11.89
Cyprus
23,842 TCS Group Holding PLC GDR® usD 2.38 0.00
Czech Republic
12,719 Komercni Banka AS CzZK 634,907.68 0.05
Egypt
423,643 Commercial International Bank - Egypt (CIB) EGP 879,467.00 0.06
370,286 Talaat Moustafa Group EGP 433,400.30 0.03
1,312,867.30 0.09
Greece
773,453 Eurobank Ergasias Services and Holdings SA EUR 2,971,277.69 0.22
85,910 National Bank of Greece SA EUR 1,239,500.88 0.09
442 548 Piraeus Financial Holdings SA EUR 3,746,927.32 0.27
7,957,705.89 0.58
Hong Kong
98,000 BYD Electronic International Co Ltd HKD 501,891.33 0.04
406,258 China Merchants Port Holdings Co Ltd HKD 757,453.17 0.05
200,000 China Overseas Land & Investment Ltd HKD 361,483.48 0.03
139,000 China Taiping Insurance Holdings Co Ltd HKD 272,386.90 0.02
1,338,000 CSPC Pharmaceutical Group Ltd HKD 1,603,099.16 0.12
1,140,000 Far East Horizon Ltd HKD 1,010,742.19 0.07
117,000 Hua Hong Semiconductor Ltd HKD 1,084,882.35 0.08
884,000 Lenovo Group Ltd HKD 1,313,254.67 0.09
2,226,400 MMG Ltd HKD 1,785,535.38 0.13
8,690,728.63 0.63
Hungary
13,015 OTP Bank Nyrt HUF 1,133,025.71 0.08
34,866 Richter Gedeon Nyrt HUF 1,016,111.09 0.08
2,149,136.80 0.16
The accompanying notes form an integral part of these financial statements.
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India
19,451 ABB India Ltd INR 1,141,371.42 0.08
23,007 Alkem Laboratories Ltd INR 1,401,958.69 0.10
149,050 APL Apollo Tubes Ltd INR 2,849,076.30 0.21
10,102 Apollo Hospitals Enterprise Ltd INR 847,728.48 0.06
79,704 Asian Paints Ltd INR 2,103,470.85 0.15
154,766 Astral Ltd INR 2,383,814.35 0.17
112,367 AU Small Finance Bank Ltd INR 934,838.28 0.07
121,722 Aurobindo Pharma Ltd INR 1,493,759.64 0.11
54,750 Avenue Supermarts Ltd INR 2,794,029.46 0.20
433,000 Axis Bank Ltd INR 5,525,379.01 0.40
127,673 Bajaj Finserv Ltd INR 2,913,535.56 0.21
7,520 Bajaj Holdings & Investment Ltd INR 1,055,828.45 0.08
9,298 Balkrishna Industries Ltd INR 239,601.19 0.02
96,996 Bank of Baroda INR 277,687.69 0.02
536,779 Bharti Airtel Ltd INR 11,511,710.92 0.84
37,504 Britannia Industries Ltd INR 2,505,055.10 0.18
2,147,325 Canara Bank INR 2,915,543.23 0.21
198,415 CG Power & Industrial Solutions Ltd INR 1,670,591.57 0.12
71,149 Cholamandalam Investment and Finance Co Ltd INR 1,276,773.49 0.09
175,006 Cipla Ltd/India INR 2,934,023.71 0.21
46,909 Colgate-Palmolive India Ltd INR 1,172,902.24 0.09
106,917 Cummins India Ltd INR 4,812,047.60 0.35
374,984 Dabur India Ltd INR 2,082,024.05 0.15
28,279 Divi's Laboratories Ltd INR 1,815,232.45 0.13
9,226 Dixon Technologies India Ltd INR 1,734,327.13 0.13
258,512 DLF Ltd INR 2,104,422.52 0.15
200,657 Dr Reddy's Laboratories Ltd INR 2,791,855.76 0.20
805,962 Eternal Ltd INR 2,949,549.44 0.22
134,197 FSN E-Commerce Ventures Ltd INR 349,760.33 0.03
789,086 GMR Airports Ltd INR 772,943.35 0.06
85,210 Godrej Properties Ltd INR 1,917,580.60 0.14
28,377 Havells India Ltd INR 481,192.59 0.04
265,664 HCL Technologies Ltd INR 4,152,877.25 0.30
23,849 HDFC Asset Management Co Ltd INR 1,511,082.33 011
1,747,994 HDFC Bank Ltd INR 18,720,498.03 1.37
118,958 HDFC Life Insurance Co Ltd INR 1,014,061.43 0.07
203,738 Hindustan Unilever Ltd INR 5,733,308.74 0.42
887,959 ICICI Bank Ltd INR 13,489,253.09 0.98
26,447 ICICI Lombard General Insurance Co Ltd INR 567,490.32 0.04
206,403 ICICI Prudential Life Insurance Co Ltd INR 1,369,935.53 0.10
65,470 Indian Railway Catering & Tourism Corp Ltd INR 516,247.18 0.04
118,052 Indusind Bank Ltd INR 962,174.75 0.07
91,308 Info Edge India Ltd INR 1,353,727.38 0.10
655,454 Infosys Ltd INR 10,659,486.88 0.78
35,540 InterGlobe Aviation Ltd INR 2,286,498.63 0.17
192,667 Jindal Stainless Ltd INR 1,601,253.63 0.12
511,109 Jio Financial Services Ltd INR 1,694,613.87 0.12
204,796 Jubilant Foodworks Ltd INR 1,400,679.97 0.10
86,599 Kalyan Jewellers India Ltd INR 437,681.83 0.03
222,355 Kotak Mahindra Bank Ltd INR 4,991,168.30 0.36
134,146 Lodha Developers Ltd INR 1,746,789.03 0.13

The accompanying notes form an integral part of these financial statements.
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India (continued)

84,835 Lupin Ltd INR 1,848,569.86 0.14
22,662 Mankind Pharma Ltd INR 628,820.16 0.05
198,503 Marico Ltd INR 1,562,441.98 0.11
168,285 Max Healthcare Institute Ltd INR 2,108,183.63 0.15
58,502 Mphasis Ltd INR 1,763,830.50 0.13
454 MRF Ltd INR 746,261.00 0.05
19,302 Muthoot Finance Ltd INR 666,687.34 0.05
254,945 Nestle India Ltd INR 3,310,134.77 0.24
1,859,677 NHPC Ltd INR 1,799,097.08 0.13
65,005 Oberoi Realty Ltd INR 1,172,830.63 0.09
7,443 Oracle Financial Services Software Ltd INR 708,865.92 0.05
1,958 Page Industries Ltd INR 906,740.54 0.07
70,064 PB Fintech Ltd INR 1,331,233.63 0.10
35,925 Persistent Systems Ltd INR 1,970,319.10 0.14
53,439 Phoenix Mills Ltd/The INR 933,078.05 0.07
122,400 Pidilite Industries Ltd INR 2,023,462.21 0.15
18,900 Polycab India Ltd INR 1,550,008.73 0.11
197,099 Power Finance Corp Ltd INR 902,766.19 0.07
1,883,792 Punjab National Bank INR 2,324,956.03 0.17
137,054 SBI Life Insurance Co Ltd INR 2,761,554.31 0.20
328,976 Shriram Finance Ltd INR 2,268,734.88 0.17
604,068 State Bank of India INR 5,927,567.49 0.43
281,636 Sun Pharmaceutical Industries Ltd INR 5,042,574.15 0.37
9,364 Sundaram Finance Ltd INR 449,986.80 0.03
42,793 Supreme Industries Ltd INR 2,033,531.06 0.15
3,140,597 Suzlon Energy Ltd INR 1,957,668.50 0.14
119,661 Tech Mahindra Ltd INR 1,901,964.58 0.14
58,776 Torrent Pharmaceuticals Ltd INR 2,374,290.91 0.17
1,054,936 Union Bank of India Ltd INR 1,609,721.17 0.12
289,703 Varun Beverages Ltd INR 1,475,253.07 0.11
8,194,476 Vodafone Idea Ltd INR 760,688.13 0.06
1,274,392 Wipro Ltd INR 3,442,105.89 0.25
1,595,106 Yes Bank Ltd INR 378,253.01 0.03
181,476 Zydus Lifesciences Ltd INR 2,029,485.77 0.15
208,640,110.69 15.22
Indonesia
3,591,300 Amman Mineral Internasional PT IDR 1,513,430.26 0.11
6,664,818 Bank Central Asia Tbk PT IDR 3,104,969.08 0.23
8,628,200 Bank Mandiri Persero Thk PT IDR 2,275,066.39 0.17
5,544,000 Bank Negara Indonesia Persero Thk PT IDR 1,385,361.39 0.10
10,268,700 Bank Rakyat Indonesia Persero Thk PT IDR 2,452,055.23 0.18
1,498,200 Charoen Pokphand Indonesia Thk PT IDR 431,105.85 0.03
210,769,400 GoTo Gojek Tokopedia Thk PT IDR 707,632.20 0.05
9,670,800 Kalbe Farma Thk PT IDR 649,747.81 0.05
8,458,348 Sumber Alfaria Trijaya Thk PT IDR 953,642.82 0.07
11,352,400 Telkom Indonesia Persero Thk PT IDR 2,100,142.68 0.15
15,573,153.71 1.14
Kuwait
508,344 Boubyan Bank KSCP KWD 1,211,372.94 0.09
109,528 Gulf Bank KSCP KWD 125,412.97 0.01
1,013,467 Kuwait Finance House KSCP KWD 2,630,701.57 0.19
The accompanying notes form an integral part of these financial statements.
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Kuwait (continued)

142,597 Mabanee Co KPSC KWD 459,077.86 0.03
876,829 Mobile Telecommunications Co KSCP KWD 1,480,994.32 011
872,823 National Bank of Kuwait SAKP KWD 3,038,264.01 0.22
8,945,823.67 0.65
Luxembourg
119,200 Allegro.eu SA PLN 1,184,437.67 0.09
Mexico
180,450 Coca-Cola Femsa SAB de CV MXN 1,505,964.65 0.11
2,532,400 Fibra Uno Administracion SA de CV MXN 3,805,575.74 0.28
99,490 Gruma SAB de CV MXN 1,816,901.33 0.13
166,200 Grupo Aeroportuario del Centro Norte SAB de CV MXN 2,151,180.82 0.16
76,605 Grupo Aeroportuario del Pacifico SAB de CV MXN 1,871,814.53 0.14
49,245 Grupo Aeroportuario del Sureste SAB de CV MXN 1,601,771.99 0.12
527,500 Grupo Bimbo SAB de CV MXN 1,867,383.95 0.13
31,000 Grupo Comercial Chedraui SA de CV MXN 249,413.63 0.02
357,700 Grupo Financiero Banorte SAB de CV MXN 3,523,929.36 0.26
87,200 Grupo Financiero Inbursa SAB de CV MXN 240,248.30 0.02
728,400 Kimberly-Clark de Mexico SAB de CV MXN 1,497,087.87 0.11
88,045 El'/omotora y Operadora de Infraestructura SAB de MXN 1,177,247.09 0.08
1,533,100 Wal-Mart de Mexico SAB de CV MXN 4,708,096.33 0.34
26,016,615.59 1.90
Netherlands
305,672 NEPI Rockcastle NV ZAR 2,416,881.71 0.18
50,792 X5 Retail Group NV GDR® usD 5.08 0.00
2,416,886.79 0.18
Peru
34,600 Cia de Minas Buenaventura SAA ADR usb 841,818.00 0.06
Philippines
1,308,000 Ayala Land Inc PHP 568,125.16 0.04
166,946 BDO Unibank Inc PHP 387,545.52 0.03
197,460 International Container Terminal Services Inc PHP 1,633,191.64 0.12
103,840 Jollibee Foods Corp PHP 381,041.29 0.03
103,260 SM Investments Corp PHP 1,313,943.77 0.10
3,007,161 SM Prime Holdings Inc PHP 1,176,389.18 0.08
5,460,236.56 0.40
Poland
24,625 Bank Polska Kasa Opieki SA PLN 1,177,111.66 0.09
6,804 Budimex SA PLN 944,050.09 0.07
3,406 CCCS.A. PLN 169,780.84 0.01
8,193 CD Projekt SA PLN 602,588.61 0.04
53,255 Dino Polska SA PLN 628,043.64 0.04
109,466 KGHM Polska Miedz SA PLN 4,810,238.66 0.35
147 LPP SA PLN 711,563.81 0.05
7,035 mBank SA PLN 1,738,897.59 0.13
84,020 Powszechna Kasa Oszczednosci Bank Polski SA PLN 1,619,434.68 0.12
71,177 Powszechny Zaklad Ubezpieczen SA PLN 1,075,933.67 0.08
1,196 Santander Bank Polska SA PLN 155,958.58 0.01
13,633,601.83 0.99
Qatar
1,448,712 Barwa Real Estate Co QAR 1,056,492.22 0.08
469,807 Commercial Bank PSQC/The QAR 593,549.08 0.04
The accompanying notes form an integral part of these financial statements.
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Qatar (continued)

558,262 Ooredoo QPSC QAR 2,100,573.85 0.15
145,156 Qatar Islamic Bank QPSC QAR 953,221.63 0.07
578,934 Qatar National Bank QPSC QAR 2,897,055.06 0.21
7,600,891.84 0.55

Saudi Arabia
342,676 Al Rajhi Bank SAR 9,615,735.44 0.70
216,938 Alinma Bank SAR 1,541,335.12 0.11
63,028 Almarai Co JSC SAR 853,129.32 0.06
224,759 Arab National Bank SAR 1,474,123.23 0.11
14,799 Arabian Internet & Communications Services Co SAR 1,007,013.87 0.07
190,320 Bank AlBilad SAR 1,464,095.87 011
137,747 Bank Al-Jazira SAR 465,813.94 0.03
17,030 Co for Cooperative Insurance/The SAR 608,019.68 0.05
10,170 Dallah Healthcare Co SAR 400,356.27 0.03
48,020 Dr Sulaiman Al Habib Medical Services Group Co SAR 3,393,051.41 0.25
162,046 Etihad Etisalat Co SAR 2,891,581.12 0.21
224,214 Jabal Omar Development Co SAR 1,176,065.80 0.09
36,311 Makkah Construction & Development Co SAR 866,530.10 0.06
31,014 Mouwasat Medical Services Co SAR 602,847.86 0.04
24,729 Nahdi Medical Co SAR 758,934.49 0.06
724,636 Riyad Bank SAR 5,236,144.30 0.38
12,875 SAL Saudi Logistics Services SAR 624,346.85 0.05
289,039 Saudi Awwal Bank SAR 2,462,093.22 0.18
81,252 Saudi Investment Bank/The SAR 305,194.79 0.02
401,145 Saudi National Bank/The SAR 4,117,982.75 0.30
402,071 Saudi Telecom Co SAR 4,679,902.32 0.34
44,544,297.75 3.25

Singapore

105,700 BOC Aviation Ltd HKD 930,732.38 0.07

South Africa
34,152 Bid Corp Ltd ZAR 850,277.77 0.06
57,773 Bidvest Group Ltd ZAR 706,639.43 0.05
6,591 Capitec Bank Holdings Ltd ZAR 1,330,770.46 0.10
20,234 Discovery Ltd ZAR 228,251.59 0.02
64,875 E Media Holdings Ltd ZAR 6,723.67 0.00
594,320 FirstRand Ltd ZAR 2,674,074.38 0.20
152,760 Gold Fields Ltd ZAR 6,322,585.71 0.46
91,942 Harmony Gold Mining Co Ltd ZAR 1,686,457.30 0.12
232,275 Impala Platinum Holdings Ltd ZAR 2,946,061.32 0.22
258,077 MTN Group Ltd ZAR 2,062,075.76 0.15
28,012 Naspers Ltd ZAR 10,038,647.69 0.73
155,194 Nedbank Group Ltd ZAR 1,899,124.38 0.14
412,434 Pepkor Holdings Ltd ZAR 576,219.58 0.04
154,613 Remgro Ltd ZAR 1,518,356.28 0.11
835,062 Sanlam Ltd ZAR 4,011,585.39 0.29
28,934 Shoprite Holdings Ltd ZAR 464,049.68 0.03
36,959 Valterra Platinum Ltd ZAR 2,692,825.73 0.20
112,912 Vodacom Group Ltd ZAR 861,390.18 0.06
40,876,116.30 2.98

South Korea
3,061 Amorepacific Corp KRW 274,765.08 0.02

The accompanying notes form an integral part of these financial statements.
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Market Value
usD

Security Description Currency

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

South Korea (continued)

34,826 Celltrion Inc KRW 4,445,819.38 0.33
21,704 Coway Co Ltd KRW 1,551,628.51 0.11
7,100 DB Insurance Co Ltd KRW 715,920.54 0.05
27,949 Doosan Bobcat Inc KRW 1,097,120.47 0.08
18,251 Ecopro BM Co Ltd KRW 1,506,397.90 0.11
24,351 Ecopro Co Ltd KRW 842,865.30 0.06
76,440 Hana Financial Group Inc KRW 4,850,957.18 0.35
6,002 Hanjin Kal Corp KRW 431,289.25 0.03
20,304 Hankook Tire & Technology Co Ltd KRW 555,366.32 0.04
7,016 HD Hyundai Electric Co Ltd KRW 2,902,117.56 0.21
16,622 HLB Inc KRW 461,262.71 0.03
3,173 HYBE Co Ltd KRW 612,021.18 0.05
10,664 Hyundai Glovis Co Ltd KRW 1,281,330.39 0.09
17,491 Hyundai Motor Co KRW 2,092,074.86 0.15
23,691 Hyundai Motor Co KRW 3,642,970.26 0.27
17,433 Hyundai Motor Co KRW 2,043,264.19 0.15
90,359 Industrial Bank of Korea KRW 1,259,212.29 0.09
54,748 Kakao Corp KRW 2,360,534.70 0.17
21,868 KakaoBank Corp KRW 374,399.45 0.03
59,812 KB Financial Group Inc KRW 4,941,889.84 0.36
41,768 Kia Corp KRW 3,008,405.94 0.22
11,252 Korea Investment Holdings Co Ltd KRW 1,169,177.75 0.09
4,723 Krafton Inc KRW 1,005,638.73 0.07
28,867 LG Corp KRW 1,495,451.06 0.11
117,473 LG Display Co Ltd KRW 1,228,005.07 0.09
20,790 LG Electronics Inc KRW 1,140,029.42 0.08
13,736 LG Energy Solution Ltd KRW 3,450,282.44 0.25
3,279 LG HGH Co Ltd KRW 668,869.53 0.05
54,895 LG Uplus Corp KRW 603,764.78 0.04
6,011 LS Electric Co Ltd KRW 1,180,073.24 0.09
11,322 Meritz Financial Group Inc KRW 934,112.27 0.07
76,408 Mirae Asset Securities Co Ltd KRW 1,200,667.79 0.09
23,453 NAVER Corp KRW 4,601,134.76 0.34
27,206 NH Investment & Securities Co Ltd KRW 380,811.03 0.03
2,223 Samsung Biologics Co Ltd KRW 1,594,824.12 0.12
18,765 Samsung C&T Corp KRW 2,521,759.01 0.18
14,880 Samsung Electro-Mechanics Co Ltd KRW 2,103,222.76 0.15
108,553 Samsung Electronics Co Ltd KRW 5,158,463.35 0.38
715,417 Samsung Electronics Co Ltd KRW 43,071,982.67 3.14
4,222 Samsung Fire & Marine Insurance Co Ltd KRW 1,391,463.76 0.10
13,644 Samsung Life Insurance Co Ltd KRW 1,514,320.57 011
16,782 Samsung SDI Co Ltd KRW 2,471,799.16 0.18
7,710 Samsung SDS Co Ltd KRW 918,028.54 0.07
926 Samyang Foods Co Ltd KRW 993,424.63 0.07
67,208 Shinhan Financial Group Co Ltd KRW 3,402,343.49 0.25
1,503 SK Biopharmaceuticals Co Ltd KRW 108,617.20 0.01
87,038 SK Hynix Inc KRW 21,762,608.87 1.59
27,419 SK Square Co Ltd KRW 3,866,305.11 0.28
3,638 SK Telecom Co Ltd KRW 141,787.33 0.01
214,027 Woori Financial Group Inc KRW 4,058,295.39 0.30

The accompanying notes form an integral part of these financial statements.
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usD

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

South Korea (continued)

13,053 Yuhan Corp KRW 1,085,152.29 0.08
156,474,029.42 11.42
Taiwan

102,000 Accton Technology Corp TWD 3,333,829.96 0.24
199,000 Acer Inc TWD 202,587.36 0.01
119,309 Advantech Co Ltd TWD 1,250,175.40 0.09
833,000 ASE Technology Holding Co Ltd TWD 4,616,093.01 0.34
71,000 Asia Vital Components Co Ltd TWD 2,235,599.60 0.16
141,000 Asustek Computer Inc TWD 3,152,913.73 0.23
2,141,000 AUO Corp TWD 964,391.94 0.07
180,000 Catcher Technology Co Ltd TWD 1,090,674.42 0.08
1,969,002 Cathay Financial Holding Co Ltd TWD 4,229,035.32 0.31
596,000 Chunghwa Telecom Co Ltd TWD 2,628,015.35 0.19
338,000 Compal Electronics Inc TWD 373,141.52 0.03
1,648,000 CTBC Financial Holding Co Ltd TWD 2,318,614.72 0.17
405,000 Delta Electronics Inc TWD 11,411,638.70 0.83
187,000 E Ink Holdings Inc TWD 1,427,311.77 0.10
3,113,172 E.Sun Financial Holding Co Ltd TWD 3,371,192.23 0.25
33,000 Eclat Textile Co Ltd TWD 484,203.43 0.04
54,000 Elite Material Co Ltd TWD 2,198,462.15 0.16
11,000 eMemory Technology Inc TWD 742,621.71 0.05
313,000 Eva Airways Corp TWD 392,687.56 0.03
206,600 Evergreen Marine Corp Taiwan Ltd TWD 1,212,623.73 0.09
182,000 Far Eastern New Century Corp TWD 164,332.38 0.01
37,000 Far EasTone Telecommunications Co Ltd TWD 105,976.01 0.01
2,500,192 First Financial Holding Co Ltd TWD 2,413,041.77 0.18
758,000 Formosa Chemicals & Fibre Corp TWD 733,479.27 0.05
1,007,514 Fubon Financial Holding Co Ltd TWD 2,879,617.14 0.21
88,000 Gigabyte Technology Co Ltd TWD 853,396.83 0.06
20,000 Global Unichip Corp TWD 839,601.35 0.06
138,000 Globalwafers Co Ltd TWD 2,093,599.52 0.15
182,300 Hotai Motor Co Ltd TWD 3,528,558.51 0.26
1,385,320 Innolux Corp TWD 659,282.90 0.05
41,000 International Games System Co Ltd TWD 1,075,131.22 0.08
628,000 Inventec Corp TWD 935,503.14 0.07
24,000 Jentech Precision Industrial Co Ltd TWD 1,755,097.26 0.13
2,507,830 KGI Financial Holding Co Ltd TWD 1,225,907.65 0.09
23,000 Largan Precision Co Ltd TWD 1,760,777.79 0.13
372,000 Lite-On Technology Corp TWD 2,010,982.70 0.15
19,000 Lotes Co Ltd TWD 969,551.71 0.07
237,811 MediaTek Inc TWD 10,358,877.25 0.76
2,678,540 Mega Financial Holding Co Ltd TWD 3,701,911.82 0.27
330,000 Micro-Star International Co Ltd TWD 1,244,281.55 0.09
895,000 Nan Ya Plastics Corp TWD 1,168,659.32 0.08
43,000 Nien Made Enterprise Co Ltd TWD 613,572.26 0.04
65,000 Novatek Microelectronics Corp TWD 931,904.01 0.07
338,000 Pegatron Corp TWD 782,676.99 0.06
86,559 PharmaEssentia Corp TWD 1,462,453.70 011
5,000 President Chain Store Corp TWD 41,084.48 0.00
480,000 Quanta Computer Inc TWD 4,559,707.34 0.33
83,000 Realtek Semiconductor Corp TWD 1,477,758.79 0.11

The accompanying notes form an integral part of these financial statements.
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Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

Taiwan (continued)

154,066 SinoPac Financial Holdings Co Ltd TWD 124,037.96 0.01
66,000 Synnex Technology International Corp TWD 136,005.87 0.01
2,503,600 Taiwan Business Bank TWD 1,282,184.89 0.09
1,918,000 Taiwan High Speed Rail Corp TWD 1,756,523.80 0.13
17,000 Taiwan Mobile Co Ltd TWD 59,690.56 0.00
2,904,148 Taiwan Semiconductor Manufacturing Co Ltd TWD 126,724,962.60 9.25
2,221,408 TS Financial Holding Co Ltd TWD 1,300,164.84 0.09
373,000 Unimicron Technology Corp TWD 1,846,660.68 0.13
1,678,000 Uni-President Enterprises Corp TWD 4,323,929.21 0.32
3,497,000 United Microelectronics Corp TWD 5,196,259.51 0.38
187,000 Vanguard International Semiconductor Corp TWD 624,171.15 0.05
34,000 Voltronic Power Technology Corp TWD 1,045,140.68 0.08
129,000 Wan Hai Lines Ltd TWD 314,451.00 0.02
785,000 Wistron Corp TWD 3,342,475.53 0.24
22,000 Wiwynn Corp TWD 2,239,750.74 0.16
139,000 WPG Holdings Ltd TWD 301,771.45 0.02
140,476 Yageo Corp TWD 773,262.53 0.06
243,000 Yang Ming Marine Transport Corp TWD 425,965.02 0.03
1,882,346 Yuanta Financial Holding Co Ltd TWD 2,137,351.35 0.16
251,937,297.64 18.38
Thailand
183,300 Advanced Info Service PCL THB 1,665,072.08 0.12
1,078,500 Airports of Thailand PCL THB 1,329,107.89 0.10
918,000 Bangkok Dusit Medical Services PCL THB 583,444.43 0.04
2,588,412 Charoen Pokphand Foods PCL THB 1,813,613.74 0.13
1,793,646 CP ALL PCL THB 2,669,198.82 0.20
1,054,243 CP AXTRA PCL THB 748,478.21 0.05
667,524 Delta Electronics Thailand PCL THB 3,342,276.42 0.24
119,300 Kasikornbank PCL THB 621,373.43 0.05
1,059,258 Minor International PCL THB 771,742.77 0.06
135,946 Siam Cement PCL/The THB 969,387.07 0.07
601,200 True Corp PCL THB 197,573.09 0.01
14,711,267.95 1.07
Turkey
427,992 Akbank TAS TRY 629,963.87 0.04
114,173 BIM Birlesik Magazalar AS TRY 1,469,081.08 0.11
283,234 Ford Otomotiv Sanayi AS TRY 677,111.74 0.05
655,134 Turkcell Iletisim Hizmetleri AS TRY 1,533,103.77 0.11
1,881,767 Turkiye Is Bankasi AS TRY 638,589.00 0.05
389,662 Yapi ve Kredi Bankasi AS TRY 319,573.68 0.02
5,267,423.14 0.38
United Arab Emirates
335,057 Abu Dhabi Commercial Bank PJSC AED 1,304,451.37 0.09
270,066 Abu Dhabi Islamic Bank PISC AED 1,602,874.67 0.12
1,036,943 Aldar Properties PJSC AED 2,683,380.26 0.20
167,798 écr)nericana Restaurants International PLC - Foreign AED 88,626.11 0.01
306,453 Dubai Islamic Bank PISC AED 795,949.31 0.06
310,351 Emaar Development PJSC AED 1,151,414.33 0.08
1,397,923 Emaar Properties PISC AED 5,063,106.18 0.37
220,343 Emirates NBD Bank PJSC AED 1,457,735.37 011
390,492 Emirates Telecommunications Group Co PJSC AED 1,960,406.88 0.14
The accompanying notes form an integral part of these financial statements.
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Security Description Currency

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.28% (continued)

United Arab Emirates (continued)

415,980 First Abu Dhabi Bank PJSC AED 1,753,139.87 0.13
1,481,122 Multiply Group PJSC AED 1,162,505.26 0.08
69,988 Salik Co PJISC AED 112,611.88 0.01
19,136,201.49 1.40

United Kingdom
95,927 Anglogold Ashanti Plc ZAR 6,558,443.66 0.48

United States

66,896 Southern Copper Corp usbD 8,100,436.64 0.59
53,300 Yum China Holdings Inc usD 2,324,413.00 0.17
10,424,849.64 0.76
TOTAL COMMON STOCKS 1,360,804,277.47 99.28

Preferred Stocks - 0.00%

India

131,088 TVS Motor Co Ltd® INR 14,767.98 0.00
TOTAL PREFERRED STOCKS 14,767.98 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL

STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 1,360,819,045.45 99.28
REGULATED MARKET

. . . . Market Value % of
H D
oldings Security Description Currency USD NAV
Other Transferable Securities
Common Stocks - 0.00%
Russia
95,900 Mobile TeleSystems PJSC ADR® usD 9.59 0.00
469,460 Moscow Exchange MICEX-RTS PJSC@ usD 46.95 0.00
1,328,980 Novolipetsk Steel PISC®@ usD 132.90 0.00
1,881,270 Sberbank of Russia P1SC@ usD 188.13 0.00
1,782,350 United Co RUSAL International PISC® usD 178.24 0.00
363,244 VTB Bank PJSC® usD 36.32 0.00
592.13 0.00
TOTAL COMMON STOCKS 592.13 0.00
TOTAL OTHER TRANSFERABLE SECURITIES 592.13 0.00
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 1,360,819,637.58 99.28

Forward Currency Contracts - 0.01%

Unrealised
Gain
usb

Maturity

Currency Counterparty Date

130,801,709 USD 35,810,309 State Street Bank and Trust Co. 17/10/2025 104,374.52
usbD 983,944 PLN 3,561,994 State Street Bank and Trust Co. 17/10/2025 591453 0.00
PLN 2,452,902 USD 671,844 State Street Bank and Trust Co. 02/10/2025 1,816.91 0.00
EUR 175,334 USD 205,053 State Street Bank and Trust Co. 17/10/2025 829.83 0.00
usb 53,981 EUR 45,485 State Street Bank and Trust Co. 17/10/2025 571.05 0.00
EUR 11,161 USD 13,033 State Street Bank and Trust Co. 01/10/2025 59.71 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 113,566.55 0.01

The accompanying notes form an integral part of these financial statements.
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Forward Currency Contracts - 0.01% (continued)

Unrealised

Maturity
Date

Currency Counterparty Loss

13,473 EUR 11,526 State Street Bank and Trust Co. 17/10/2025 (61.36) (0.00)

EUR 21,590 USD 25,526 State Street Bank and Trust Co. 17/10/2025 (173.50) (0.00)
usb 1,208,293 PLN 4,410,436 State Street Bank and Trust Co. 17/10/2025 (2,696.43) (0.00)
PLN 15,191,889 USD 4,182,342 State Street Bank and Trust Co. 17/10/2025 (11,051.65) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (13,982.94) (0.00)
Market Value % of

usbD NAV

INVESTMENTS 1,360,919,221.19 99.29
OTHER ASSETS AND LIABILITIES 9,729,401.06 0.71
TOTAL NET ASSETS 1,370,648,622.25 100.00

Allocation of Portfolio as at 30 September 2025 ﬁ:\j
Common Stocks

Financial 26.51
Technology 21.35
Communications 20.11
Consumer Non-cyclical 9.26
Industrial 7.92
Consumer Cyclical 6.95
Basic Materials 4.67
Utilities 1.87
Energy 0.54
Diversified 0.10
TOTAL COMMON STOCKS 99.28

@ Security priced at fair value, but not traded on the official stock exchange.

The accompanying notes form an integral part of these financial statements.
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. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 99.21%

Bermuda
3,761 Credicorp Ltd usb 852,322.62 0.92
Brazil
301,800 Ambev SA BRL 583,100.21 0.62
346,000 Caixa Seguridade Participacoes S/A BRL 835,484.17 0.90
127,700 Itau Unibanco Holding SA BRL 797,318.74 0.85
253,400 Marcopolo SA BRL 360,812.84 0.39
84,300 Petroleo Brasileiro SA - Petrobras BRL 455,077.00 0.49
41,900 Petroleo Brasileiro SA - Petrobras BRL 210,654.34 0.23
134,900 TIM SA/Brazil BRL 506,614.34 0.54
3,749,061.64 4.02
Cayman Islands
243,900 Alibaba Group Holding Ltd HKD 4,705,299.52 5.05
1,270,000 Bosideng International Holdings Ltd HKD 644,587.54 0.69
393,000 China Honggiao Group Ltd HKD 1,135,868.69 1.22
89,000 China Resources Mixc Lifestyle Services Ltd HKD 402,645.26 0.43
81,300 Tencent Holdings Ltd HKD 5,917,860.78 6.36
12,806,261.79 13.75
Chile
23,319 Banco de Chile ADR usb 601,332.51 0.65
China
850,800 Bank of Jiangsu Co Ltd CNH 1,018,965.34 1.10
1,273,000 CGN Power Co Ltd HKD 402,516.90 0.43
1,662,000 China Construction Bank Corp HKD 1,360,201.11 1.46
213,800 China Merchants Bank Co Ltd CNH 1,032,690.79 1.11
617,300 China Tower Corp Ltd HKD 775,172.53 0.83
248,005 China Yangtze Power Co Ltd CNH 806,971.03 0.87
1,182,000 CRRC Corp Ltd HKD 775,676.66 0.83
72,400 Fuyao Glass Industry Group Co Ltd HKD 620,291.14 0.67
233,800 Huaxin Cement Co Ltd HKD 401,261.65 0.43
129,200 Inner Mongolia Yili Industrial Group Co Ltd CNH 420,860.22 0.45
622,000 Jiangsu Expressway Co Ltd HKD 613,701.42 0.66
116,100 Livzon Pharmaceutical Group Inc HKD 439,662.57 0.47
94,200 Midea Group Co Ltd CNH 818,276.92 0.88
28,329 Montage Technology Co Ltd CNH 524,574.12 0.56
122,600 Neway Valve Suzhou Co Ltd CNH 655,988.78 0.71
1,098,000 PetroChina Co Ltd HKD 850,346.26 0.91
915,400 PICC Property & Casualty Co Ltd HKD 1,758,676.41 1.89
218,500 Ping An Insurance Group Co of China Ltd HKD 1,267,046.31 1.36
453,000 Weichai Power Co Ltd HKD 691,365.55 0.74
218,700 Yunnan Yuntianhua Co Ltd CNH 700,592.64 0.75
151,700 Yutong Bus Co Ltd CNH 492,884.46 0.53
16,427,722.81 17.64
Czech Republic
11,481 Komercni Banka A/S CZK 490,320.50 0.53
75,397 Moneta Money Bank AS CZK 512,594.99 0.55
1,002,915.49 1.08
Greece
25,687 Hellenic Telecommunications Organization SA EUR 414,074.44 0.45
19,218 JUMBO SA EUR 561,549.96 0.60
62,836 National Bank of Greece SA EUR 776,967.14 0.83
22,737 OPAP SA EUR 451,784.19 0.49
The accompanying notes form an integral part of these financial statements.
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Holdings

Security Description

Currency

Market Value % of
EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.21% (continued)

Greece (continued)

88,339 Piraeus Financial Holdings SA EUR 637,277.55 0.68
2,841,653.28 3.05
Hong Kong
44,600 AIA Group Ltd HKD 364,365.09 0.39
290,000 China Merchants Port Holdings Co Ltd HKD 462,187.03 0.49
242,000 Dream International Ltd HKD 332,479.76 0.36
1,159,031.88 1.24
India
9,679 Bajaj Auto Ltd INR 805,194.18 0.87
380,888 Bank of Baroda INR 943,681.44 1.01
242575 Bharat Petroleum Corp Ltd INR 789,942.75 0.85
44,814 Colgate-Palmolive India Ltd INR 954,367.12 1.03
226,626 Embassy Office Parks REIT INR 916,546.13 0.98
58,742 Gulf Oil Lubricants India Ltd INR 681,344.99 0.73
57,503 HCL Technologies Ltd INR 763,433.97 0.82
113,524 Infosys Ltd INR 1,574,855.19 1.69
57,940 Muthoot Finance Ltd INR 1,708,579.74 1.83
370,426 Power Finance Corp Ltd INR 1,456,562.26 1.56
660,426 Power Grid Corp of India Ltd INR 1,773,641.41 1.90
561,880 Tata Steel Ltd INR 909,064.49 0.98
13,277,213.67 14.25
Indonesia
1,258,000 Bank Central Asia Tbk PT IDR 489,942.41 0.53
2,943,500 Bank Mandiri Persero Thk PT IDR 661,928.13 0.71
3,361,000 Telkom Indonesia Persero Thk PT IDR 526,315.43 0.56
1,678,185.97 1.80
Mexico
33,650 Arca Continental SAB de CV MXN 300,481.47 0.32
145,100 Banco del Bajio SA MXN 311,005.25 0.33
275,000 Bolsa Mexicana de Valores SAB de CV MXN 488,958.39 0.53
72,100 Grupo Financiero Banorte SAB de CV MXN 615,642.05 0.66
278,400 Kimberly-Clark de Mexico SAB de CV MXN 498,364.03 0.54
2,214,451.19 2.38
Philippines
16,735 Globe Telecom Inc PHP 367,076.11 0.39
127,710 International Container Terminal Services Inc PHP 880,719.97 0.95
1,247,796.08 1.34
Poland
13,604 Bank Polska Kasa Opieki SA PLN 557,535.25 0.60
45573 Powszechna Kasa Oszczednosci Bank Polski SA PLN 753,505.31 0.81
69,088 Powszechny Zaklad Ubezpieczen SA PLN 881,038.47 0.94
2,192,079.03 2.35
Saudi Arabia
26,303 Saudi Awwal Bank SAR 191,436.74 0.21
105,084 Saudi National Bank/The SAR 934,348.15 1.00
73,318 Saudi Telecom Co SAR 733,598.56 0.79
1,859,383.45 2.00
Slovenia
23,370 Nova Ljubljanska Banka dd GDR EUR 810,939.00 0.87
South Africa
104,005 Absa Group Ltd ZAR 929,092.12 1.00
87,495 JSE Ltd ZAR 550,218.74 0.59

The accompanying notes form an integral part of these financial statements.
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. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.21% (continued)
South Africa (continued)
1,059,546 Old Mutual Ltd ZAR 697,768.20 0.75
2,177,079.06 2.34
South Korea
17,577 Hana Financial Group Inc KRW 929,503.83 1.00
5,558 Hyundai Glovis Co Ltd KRW 557,417.46 0.60
5821 Hyundai Motor Co KRW 758,253.53 0.81
18,294 KB Financial Group Inc KRW 1,283,253.99 1.38
13,918 Kia Corp KRW 848,916.74 0.91
1,555 LG Chem Ltd KRW 262,044.63 0.28
4,235 NCSoft Corp KRW 554,287.54 0.59
72,298 Samsung Electronics Co Ltd KRW 3,676,447.30 3.95
8,870,125.02 9.52
Taiwan
12,000 Accton Technology Corp TWD 351,101.71 0.38
190,000 ASE Technology Holding Co Ltd TWD 876,254.33 0.94
32,000 Delta Electronics Inc TWD 765,620.32 0.82
20,000 Lotes Co Ltd TWD 866,528.59 0.93
33,100 MediaTek Inc TWD 1,218,866.91 131
145,000 Quanta Computer Inc TWD 1,178,969.64 1.26
36,900 Realtek Semiconductor Corp TWD 567,757.19 0.61
250,447 Taiwan Semiconductor Manufacturing Co Ltd TWD 9,226,962.21 9.90
54,000 Yageo Corp TWD 256,979.96 0.28
15,309,040.86 16.43
Thailand
989,200 Bangkok Dusit Medical Services PCL THB 532,583.95 0.57
825,600 I-TAIL Corp PCL THB 340,423.43 0.37
146,900 PTT Exploration & Production PCL THB 445,608.93 0.48
1,318,616.31 1.42
United Arab Emirates
210,893 Abu Dhabi Islamic Bank PJSC AED 1,064,293.09 114
176,065 Emaar Properties PJSC AED 532,212.27 0.57
1,119,092 Emirates Central Cooling Systems Corp AED 420,070.33 0.45
2,016,575.69 2.16
TOTAL COMMON STOCKS 92,411,787.35 99.21
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 92,411,787.35 99.21
REGULATED MARKET

. . . . Market Value % of
Holdings Security Description Currency EUR NAV
Other Transferable Securities
Common Stocks - 0.00%

Russia

307,090 Gazprom PJSC@ RUB 0.32 0.00
8,811,600 Inter RAO UES PJSC®) RUB 9.09 0.00
43,000 LUKOIL PJSC® RUB 0.04 0.00
102,412 Tatneft PISC@ RUB 011 0.00
9.56 0.00
TOTAL COMMON STOCKS 9.56 0.00
TOTAL OTHER TRANSFERABLE SECURITIES 9.56 0.00
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 92,411,796.91 99.21

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EMERGING MARKETS EQUITY INCOME

Forward Currency Contracts - 0.14%

Unrealised
Gain
EUR

Amount Maturity

Counterpart
Solg oumterparty Date

CZK 362,584,037 EUR 14,784,217 State Street Bank and Trust Co. 17/10/2025 110,673.48

PLN 97,329,083 EUR 22,784,669 State Street Bank and Trust Co. 17/10/2025 21,215.27 0.02
EUR 2,594 (CZK 63,079 State Street Bank and Trust Co. 17/10/2025 2.98 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 131,891.73 0.14

. Unrealised
Amount Maturity
Counterparty Loss

Currency Sold Date

EUR 150 (CzZK 3,655 State Street Bank and Trust Co. 17/10/2025 (0.02) (0.00)
CzZK 9,987 EUR 411 State Street Bank and Trust Co. 01/10/2025 (0.31) (0.00)
CZK 53,092 EUR 2,185 State Street Bank and Trust Co. 02/10/2025 (2.79) (0.00)
CZK 5,211,748 EUR 214,127 State Street Bank and Trust Co. 17/10/2025 (29.19) (0.00)
PLN 1,807,044 EUR 423,998 State Street Bank and Trust Co. 17/10/2025 (576.97) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (609.28) (0.00)
Market Value % of
EUR NAV
INVESTMENTS 92,543,079.36 99.35
OTHER ASSETS AND LIABILITIES 612,340.37 0.65
TOTAL NET ASSETS 93,155,419.73 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV
Common Stocks
Financial 32.65
Technology 21.04
Communications 1511
Consumer Cyclical 8.67
Consumer Non-cyclical 6.47
Industrial 5.43
Utilities 3.65
Basic Materials 3.23
Energy 2.96
TOTAL COMMON STOCKS 99.21

@ Security priced at fair value, but not traded on the official stock exchange.

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE

EQUITY

Holdings

Security Description

Currency

Market Value % of
EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market

Common Stocks - 99.68%

Austria
14,416 Erste Group Bank AG EUR 1,199,411.20 0.21
31,641 Verbund AG EUR 1,958,577.90 0.34
3,157,989.10 0.55
Belgium
20,502 Ageas SA/NV EUR 1,207,567.80 0.21
7,283 D'ieteren Group EUR 1,159,453.60 0.20
15,539 Elia Group SA/NV EUR 1,525,152.85 0.26
6,228 KBC Group NV EUR 631,830.60 0.11
48 Lotus Bakeries NV EUR 384,960.00 0.07
4,272 Sofina SA EUR 1,072,272.00 0.19
8,223 UCB S.A. EUR 1,932,405.00 0.34
7,913,641.85 1.38
Bermuda
86,000 Aegon Ltd. EUR 587,552.00 0.10
Denmark
209 AP Moller - Maersk DKK 349,008.11 0.06
357 AP Moller - Maersk DKK 594,478.69 0.10
5,036 Coloplast A/S DKK 366,338.44 0.06
20,147 Danske Bank DKK 731,166.59 0.13
1,714 Demant A/S DKK 50,562.10 0.01
11,461 DSV DKK 1,941,504.01 0.34
2,157 Genmab DKK 556,982.41 0.10
177,732 Novo Nordisk A/S DKK 8,206,176.57 1.42
37,181 Novonesis Novozymes B DKK 1,938,113.66 0.34
1,874 Pandora DKK 207,972.84 0.04
1,352 ROCKWOOL A/S DKK 42,763.14 0.01
101,482 Vestas Wind Systems A/S DKK 1,628,706.32 0.28
16,613,772.88 2.89
Finland
22,030 Kesko Oyj EUR 398,743.00 0.07
30,707 Kone Qyj EUR 1,781,006.00 031
86,552 Metso Oyj EUR 1,011,360.12 0.18
424,553 Nokia Qyj EUR 1,731,751.69 0.30
47,255 Nordea Bank Abp EUR 660,388.63 0.11
5,802 Orion Oyj EUR 378,000.30 0.07
159,865 Sampo Oyj EUR 1,563,159.97 0.27
32,319 Stora Enso Oyj EUR 301,730.18 0.05
7,826,139.89 1.36
France
38,097 Accor SA EUR 1,535,309.10 0.27
686 Aeroports de Paris SA EUR 77,037.80 0.01
53,497 Alstom SA EUR 1,183,353.64 0.21
25,073 Arkema SA EUR 1,343,912.80 0.23
151,503 AXA S.A. EUR 6,157,081.92 1.07
3,367 BioMerieux EUR 383,164.60 0.07
61,440 BNP Paribas SA EUR 4,751,155.20 0.83
57,881 Bouygues SA EUR 2,217,999.92 0.39
37,577 Bureau Veritas SA EUR 1,001,051.28 0.17
8,487 Capgemini SE EUR 1,048,568.85 0.18
34,220 Cie de Saint-Gobain SA EUR 3,136,605.20 0.54
55,385 Cie Generale des Etablissements Michelin SCA EUR 1,691,457.90 0.29

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE
EQUITY

. . . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)
France (continued)
16,515 Covivio S.A./France EUR 944,658.00 0.16
63,093 Credit Agricole SA EUR 1,054,914.96 0.18
44,390 Dassault Systemes SE EUR 1,265,558.90 0.22
15,866 Edenred SE EUR 320,493.20 0.06
8,227 Eiffage S.A. EUR 894,274.90 0.16
21,619 EssilorLuxottica S.A. EUR 5,966,844.00 1.04
7,772 Gecina S.A. EUR 662,951.60 0.12
56,914 Getlink SE EUR 891,273.24 0.15
1,593 Hermes International SCA EUR 3,318,219.00 0.58
3,362 Kering SA EUR 949,933.10 0.16
59,279 Klepierre SA EUR 1,965,691.64 0.34
28,006 Legrand S.A. EUR 3,937,643.60 0.68
10,396 L'Oreal S.A. EUR 3,830,926.00 0.67
127,202 Orange S.A. EUR 1,756,659.62 0.31
17,213 Publicis Groupe S.A. EUR 1,405,957.84 0.24
45,786 Rexel SA EUR 1,274,682.24 0.22
70,743 Sanofi S.A. EUR 5,556,862.65 0.97
39,082 Schneider Electric SE EUR 9,285,883.20 1.61
48,788 Societe Generale S.A. EUR 2,749,691.68 0.48
11,709 Sodexo SA EUR 627,016.95 0.11
7,731 Teleperformance SE EUR 489,681.54 0.08
123,728 Veolia Environnement S.A. EUR 3,585,637.44 0.62
37,483 Vinci S.A. EUR 4,421,119.85 0.77
81,683,273.36 14.19
Germany
8,357 adidas AG EUR 1,499,245.80 0.26
29,899 Allianz SE EUR 10,685,902.60 1.86
12,801 Bayerische Motoren Werke AG EUR 1,010,638.95 0.18
38,680 Bayerische Motoren Werke AG EUR 3,304,819.20 0.57
49,894 Commerzbank AG EUR 1,601,098.46 0.28
11,843 Continental AG EUR 664,629.16 0.12
5,608 CTS Eventim AG & Co KGaA EUR 467,707.20 0.08
121,877 Deutsche Bank AG EUR 3,650,216.15 0.63
9,551 Deutsche Boerse AG EUR 2,178,583.10 0.38
75,534 Deutsche Lufthansa AG EUR 544,449.07 0.09
64,333 Deutsche Post AG EUR 2,440,794.02 0.42
229,222 Deutsche Telekom AG EUR 6,649,730.22 1.16
29,685 Fresenius Medical Care AG EUR 1,325,732.10 0.23
39,491 Fresenius SE & Co. KGaA EUR 1,871,873.40 0.32
18,699 GEA Group AG EUR 1,175,232.15 0.20
122,400 Infineon Technologies AG EUR 4,063,680.00 0.71
18,553 Knorr-Bremse AG EUR 1,481,457.05 0.26
3,205 LEG Immobilien SE EUR 216,978.50 0.04
75,862 Mercedes-Benz Group AG EUR 4,056,341.14 0.70
9,299 Merck KGaA EUR 1,017,775.55 0.18
9,252 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 5,027,536.80 087
Muenchen
1,212 Nemetschek SE EUR 134,289.60 0.02
62,076 SAP SE EUR 14,147,120.40 2.46
429 Sartorius AG EUR 84,899.10 0.01
18,943 Scout24 SE EUR 2,019,323.80 0.35
50,305 Siemens AG EUR 11,529,906.00 2.00
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE
EQUITY

. . . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)
Germany (continued)
8,280 Symrise AG EUR 613,051.20 0.11
2,507 Talanx AG EUR 283,792.40 0.05
53,369 Vonovia SE EUR 1,416,946.95 0.25
10,663 Zalando SE EUR 277,344.63 0.05
85,441,094.70 14.84
Ireland
50,270 AIB Group PLC EUR 387,833.05 0.07
21,205 Kerry Group PLC EUR 1,627,483.75 0.28
8,053 Kingspan Group PLC EUR 570,152.40 0.10
46,164 Ryanair Holdings PLC EUR 1,140,250.80 0.20
3,725,720.00 0.65
Italy
44,230 Banco BPM SpA EUR 562,826.75 0.10
111,046 BPER Banca SPA EUR 1,047,830.06 0.18
75,500 Generali EUR 2,522,455.00 0.44
950,810 Intesa Sanpaolo SpA EUR 5,337,847.34 0.93
17,800 Moncler SpA EUR 887,686.00 0.15
63,550 Nexi SpA EUR 306,056.80 0.05
53,651 Poste Italiane SpA EUR 1,083,213.69 0.19
36,952 Prysmian SpA EUR 3,110,619.36 0.54
416,689 Terna - Rete Elettrica Nazionale EUR 3,599,359.58 0.63
93,288 UniCredit SpA EUR 6,014,277.36 1.04
32,447 Unipol Assicurazioni SpA EUR 592,482.22 0.10
25,064,654.16 4.35
Jersey, Channel Islands
74,183 Experian PLC GBP 3,163,505.47 0.55
162,247 WPP PLC GBP 683,716.77 0.12
3,847,222.24 0.67
Luxembourg
5,206 Eurofins Scientific SE EUR 321,626.68 0.05
9,290 Spotify Technology S.A. usb 5,518,655.32 0.96
5,840,282.00 1.01
Multinational
15,842 Unibail-Rodamco-Westfield EUR 1,416,908.48 0.25
Netherlands
22,372 ABN AMRO Bank NV GDR EUR 609,637.00 0.11
1,095 Adyen NV EUR 1,494,675.00 0.26
24,331 AerCap Holdings NV usb 2,505,575.32 0.44
38,257 Akzo Nobel NV EUR 2,318,374.20 0.40
3,284 Argenx SE EUR 2,026,884.80 0.35
14,422 ASM International NV EUR 7,366,757.60 1.28
20,021 ASR Nederland NV EUR 1,156,813.38 0.20
64,762 Ferrovial SE EUR 3,159,090.36 0.55
135,436 ING Groep NV EUR 2,989,749.70 0.52
54,449 JDE Peet's NV EUR 1,698,808.80 0.29
90,408 Koninklijke Ahold Delhaize NV EUR 3,114,555.60 0.54
471,923 Koninklijke KPN NV EUR 1,928,749.30 0.33
22,973 NN Group NV EUR 1,376,082.70 0.24
86,808 Prosus NV EUR 5,203,271.52 0.90
13,074 QIAGEN NV EUR 492,824.43 0.09
17,337 Randstad NV EUR 627,079.29 0.11
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE
EQUITY

Holdings Security Description Currency

Market Value % of
EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)

Netherlands (continued)

119,869 STMicroelectronics NV EUR 2,858,875.65 0.50
57,562 Universal Music Group NV EUR 1,413,722.72 0.25
19,010 Wolters Kluwer NV EUR 2,208,011.50 0.38

44,549,538.87 7.74
Norway

105,642 DNB Bank ASA NOK 2,446,435.55 0.43
69,957 Gjensidige Forsikring ASA NOK 1,745,954.13 0.30

170,567 Mowi ASA NOK 3,066,852.92 0.53

930,968 Norsk Hydro ASA NOK 5,367,953.94 0.93

235,923 Orkla ASA NOK 2,096,840.19 0.36
29,694 Salmar ASA NOK 1,349,967.29 0.24

248,851 Telenor ASA NOK 3,510,768.77 0.61

19,584,772.79 3.40
Portugal

826,847 EDP SA EUR 3,337,981.34 0.58

46,467 Jeronimo Martins SGPS SA EUR 961,866.90 0.17
4,299,848.24 0.75

Spain
8,397 Acciona SA EUR 1,435,047.30 0.25
33,948 ACS Actividades de Construccion y Servicios SA EUR 2,308,464.00 0.40

100,258 Aena SME SA EUR 2,333,003.66 0.41
51,977 Amadeus IT Group S.A. EUR 3,508,447.50 0.61

382,431 Banco Bilbao Vizcaya Argentaria SA EUR 6,248,922.54 1.09

121,940 Banco de Sabadell SA EUR 402,402.00 0.07

990,409 Banco Santander S.A. EUR 8,788,889.47 1.53

212,563 CaixaBank SA EUR 1,901,588.60 0.33
17,278 Cellnex Telecom SA EUR 509,528.22 0.09

165,815 EDP Renovaveis SA EUR 1,857,128.00 0.32
36,489 Industria de Diseno Textil S.A. EUR 1,713,888.33 0.30
30,440 International Consolidated Airlines Group SA EUR 134,910.08 0.02
67,980 Redeia Corp SA EUR 1,117,591.20 0.19

202,929 Telefonica SA EUR 892,481.74 0.15

33,152,292.64 5.76

Sweden
5,736 AddTech AB SEK 158,413.57 0.03
36,410 Assa Abloy AB SEK 1,076,057.72 0.19

163,426 Atlas Copco AB SEK 2,349,869.57 041

153,141 Atlas Copco AB SEK 1,953,238.46 0.34
11,441 Beijer Ref AB SEK 151,825.51 0.03

170,952 Boliden AB SEK 5,920,131.55 1.03
14,646 Epiroc AB SEK 262,941.66 0.04
32,497 Epiroc AB SEK 521,669.68 0.09
27,807 Essity AB SEK 618,492.91 011
38,939 H & M Hennes & Mauritz AB SEK 617,506.50 0.11

107,890 Hexagon AB SEK 1,092,471.18 0.19
15,906 Investor AB SEK 423,234.31 0.07
76,537 Nibe Industrier AB SEK 256,531.75 0.04
71,105 Sandvik AB SEK 1,684,490.21 0.29
17,274 Skanska AB SEK 381,244.36 0.07
16,283 SKF AB SEK 343,606.74 0.06
95,867 Svenska Handelsbanken AB SEK 1,061,816.00 0.18

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE

EQUITY

. . .. Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)
Sweden (continued)
146,989 Telefonaktiebolaget LM Ericsson SEK 1,035,348.05 0.18
11,646 Trelleborg AB SEK 369,371.61 0.06
20,278,261.34 352
Switzerland
144,602 ABB Ltd. CHF 8,865,853.30 1.54
36,037 Alcon AG CHF 2,284,285.25 0.40
494 Baloise Holding AG CHF 103,778.76 0.02
747 Barry Callebaut AG CHF 870,937.84 0.15
848 Belimo Holding AG CHF 754,220.21 0.13
33 Chocoladefabriken Lindt & Spruengli AG CHF 429,227.53 0.07
14 Chocoladefabriken Lindt & Spruengli AG CHF 1,791,015.21 031
29,899 Cie Financiere Richemont S.A. CHF 4,848,371.88 0.84
42,004 Coca-Cola HBC AG GBP 1,686,330.03 0.29
25,415 DSM-Firmenich AG EUR 1,843,095.80 0.32
8,198 Galderma Group AG CHF 1,212,746.84 0.21
628 Givaudan SA CHF 2,171,056.15 0.38
10,798 Julius Baer Group Ltd CHF 634,790.04 0.11
652 Kuehne + Nagel International AG CHF 103,321.17 0.02
11,854 Logitech International SA CHF 1,100,334.24 0.19
3,940 Lonza Group AG CHF 2,221,834.38 0.39
151911 Nestle S.A. CHF 11,873,216.56 2.06
121,249 Novartis AG CHF 12,984,913.64 2.26
39,651 Roche Holding AG CHF 11,023,017.16 191
28,285 Sandoz Group AG CHF 1,427,125.34 0.25
1,367 Schindler Holding AG CHF 440,416.46 0.08
4,306 Schindler Holding AG CHF 1,319,589.07 0.23
8,098 SGS S.A. CHF 714,441.19 0.12
67,783 SIG Group AG CHF 594,893.79 0.10
18,278 Sika AG CHF 3,462,480.16 0.60
6,815 Straumann Holding AG CHF 618,890.21 0.11
1,729 Swatch Group AG/The CHF 276,395.50 0.05
1,391 Swiss Life Holding AG CHF 1,273,028.03 0.22
15,436 Swiss Prime Site AG CHF 1,837,680.44 0.32
18,902 Swiss Re AG CHF 2,973,122.80 0.52
159,541 UBS Group AG CHF 5,547,909.12 0.96
4,207 VAT Group AG CHF 1,414,800.19 0.25
8,588 Zurich Insurance Group AG CHF 5,204,855.36 0.90
93,907,973.65 16.31
United Kingdom
83,656 3i Group PLC GBP 3,919,241.57 0.68
19,214 Admiral Group PLC GBP 737,920.58 0.13
38,275 Ashtead Group PLC GBP 2,177,320.09 0.38
32,846 Associated British Foods PLC GBP 771,855.45 0.13
89,259 AstraZeneca PLC GBP 11,435,609.92 1.99
52,789 Auto Trader Group PLC GBP 476,724.75 0.08
228,141 Aviva PLC GBP 1,792,621.70 0.31
808,966 Barclays PLC GBP 3,518,392.62 0.61
150,713 Barratt Redrow PLC GBP 673,273.90 0.12
532,284 BT Group PLC GBP 1,165,750.32 0.20
47,243 Bunzl PLC GBP 1,269,852.57 0.22
41,958 Coca-Cola Europacific Partners PLC usD 3,228,444.92 0.56
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE
EQUITY

. . . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)
United Kingdom (continued)
133,229 Compass Group PLC GBP 3,860,427.72 0.67
301,831 GSK PLC GBP 5,444,955.51 0.95
690,297 Haleon PLC GBP 2,628,965.15 0.46
49,611 Halma PLC GBP 1,961,033.01 0.34
7,118 Hikma Pharmaceuticals PLC GBP 138,478.87 0.02
1,018,156 HSBC Holdings PLC GBP 12,190,413.67 2.12
194,165 Informa PLC GBP 2,041,325.12 0.36
13,900 InterContinental Hotels Group PLC GBP 1,429,185.80 0.25
11,584 Intertek Group PLC GBP 626,718.28 0.11
27,287 1D Sports Fashion PLC GBP 29,794.53 0.01
83,089 Kingfisher PLC GBP 293,878.61 0.05
155,918 Land Securities Group PLC GBP 1,039,697.66 0.18
169,324 Legal & General Group PLC GBP 461,724.91 0.08
3,796,614 Lloyds Banking Group PLC GBP 3,646,128.15 0.63
20,880 London Stock Exchange Group PLC GBP 2,037,295.26 0.35
93,806 M&G PLC GBP 271,918.63 0.05
167,382 Marks & Spencer Group PLC GBP 699,027.26 0.12
26,216 Mondi PLC GBP 307,577.25 0.05
595,315 NatWest Group PLC GBP 3,557,723.86 0.62
2,990 Next PLC GBP 423,939.83 0.07
662 NMC Health PLC® GBP 0.08 0.00
121,580 Pearson PLC GBP 1,471,700.60 0.26
29,501 Phoenix Group Holdings PLC GBP 217,506.94 0.04
143,195 Prudential PLC GBP 1,707,915.62 0.30
54,905 Reckitt Benckiser Group PLC GBP 3,597,028.47 0.63
143,760 RELX PLC GBP 5,858,814.63 1.02
177,216 Rentokil Initial PLC GBP 763,040.40 0.13
102,578 Sage Group PLC/The GBP 1,292,810.11 0.23
143,436 Segro PLC GBP 1,077,091.08 0.19
80,228 Severn Trent PLC GBP 2,378,910.29 041
72,904 Smith & Nephew PLC GBP 1,117,205.27 0.19
200,725 Smiths Group PLC GBP 5,409,119.94 0.94
120,279 Standard Chartered PLC GBP 1,978,248.45 0.34
141,932 Unilever PLC GBP 7,155,184.34 1.24
233,878 United Utilities Group PLC GBP 3,072,212.55 0.53
1,715,933 Vodafone Group PLC GBP 1,693,923.70 0.29
43,307 Whitbread PLC GBP 1,597,724.15 0.28
20,154 Wise PLC GBP 238,995.34 0.04
114,884,649.43 19.96
TOTAL COMMON STOCKS 573,775,587.62 99.68
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE ENHANCED INDEX SUSTAINABLE
EQUITY

Holdings Security Description Currency Maturity Date

Market Value % of
EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market

Rights - 0.00%

Belgium

4,272 Sofina SA EUR  31/12/2049 8,116.80 0.00
TOTAL RIGHTS 8,116.80 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 573,783,704.42 99.68

REGULATED MARKET

Market Value % of
EUR NAV
INVESTMENTS 573,783,704.42 99.68
OTHER ASSETS AND LIABILITIES 1,831,305.52 0.32
TOTAL NET ASSETS 575,615,009.94 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV
Common Stocks
Financial 2717
Consumer Non-cyclical 26.58
Industrial 17.03
Consumer Cyclical 8.28
Communications 6.80
Technology 5.87
Utilities 3.88
Basic Materials 3.79
Energy 0.28
TOTAL COMMON STOCKS 99.68
@ Security priced at fair value, but not traded on the official stock exchange.

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 99.27%

Denmark
110,449 Danske Bank A/S DKK 4,008,369.41 1.74
17,293 DSV A/S DKK 2,929,450.21 1.28
40,269 Novo Nordisk A/S DKK 1,859,285.46 0.81
8,797,105.08 3.83
France
14,853 Air Liquide SA EUR 2,626,901.58 114
108,784 AXA S.A. EUR 4,420,981.76 1.92
43,428 Cie de Saint-Gobain SA EUR 3,980,610.48 1.73
96,334 Cie Generale des Etablissements Michelin SCA EUR 2,942,040.36 1.28
1,314 Hermes International SCA EUR 2,737,062.00 1.19
9,450 L'Oreal S.A. EUR 3,482,325.00 1.52
199,195 Orange S.A. EUR 2,750,882.95 1.20
33,294 Schneider Electric SE EUR 7,910,654.40 3.44
102,040 Societe Generale S.A. EUR 5,750,974.40 2.50
41,881 TotalEnergies SE EUR 2,166,504.13 0.94
38,768,937.06 16.86
Germany
183,715 Deutsche Telekom AG EUR 5,329,572.15 2.32
61,909 Infineon Technologies AG EUR 2,055,378.80 0.89
21,541 LEG Immobilien SE EUR 1,458,325.70 0.63
26,918 Mercedes-Benz Group AG EUR 1,439,305.46 0.63
14330 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 7.786,922.00 339
Muenchen
32,591 SAP SE EUR 7,427,488.90 3.23
28,772 Siemens AG EUR 6,594,542.40 2.87
32,091,535.41 13.96
Ireland
36,334 CRH PLC GBP 3,698,363.46 1.61
Italy
469,000 Enel SpA EUR 3,782,954.00 1.65
1,127,851 Intesa Sanpaolo SpA EUR 6,331,755.51 2.75
10,114,709.51 4.40
Luxembourg
4,429 Spotify Technology S.A. usb 2,631,014.47 114
Netherlands
32,859 Airbus SE EUR 6,486,366.60 2.82
4,408 ASM International NV EUR 2,251,606.40 0.98
13,909 ASML Holding NV EUR 11,518,042.90 5.01
328,897 ING Groep NV EUR 7,260,401.28 3.16
124,523 Koninklijke Ahold Delhaize NV EUR 4,289,817.35 1.86
115,325 Prosus NV EUR 6,912,580.50 3.01
38,718,815.03 16.84
Spain
157,276 Aena SME SA EUR 3,659,812.52 1.59
382,569 Banco Bilbao Vizcaya Argentaria SA EUR 6,251,177.46 2.72
213,002 Iberdrola S.A. EUR 3,430,397.21 1.49
13,341,387.19 5.80
Sweden
250,534 Atlas Copco AB SEK 3,602,377.98 157
Switzerland
55,637 Alcon AG CHF 3,526,674.77 153
46,531 Nestle S.A. CHF 3,636,817.87 1.58
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.27% (continued)
Switzerland (continued)

101,614 Novartis AG CHF 10,882,143.48 4.73
18,948 Roche Holding AG CHF 5,267,562.71 2.29
18,957 Schindler Holding AG CHF 6,107,516.33 2.66

29,420,715.16 12.79
United Kingdom

138,378 3i Group PLC GBP 6,482,939.78 2.82

106,886 Antofagasta PLC GBP 3,368,986.29 1.46
46,421 AstraZeneca PLC GBP 5,947,326.86 2.59
29,873 Coca-Cola Europacific Partners PLC EUR 2,303,208.30 1.00

101,842 Compass Group PLC GBP 2,950,961.73 1.28

397,231 National Grid PLC GBP 4,858,462.40 211

953,630 NatWest Group PLC GBP 5,699,087.38 2.48
37,254 Rio Tinto PLC GBP 2,086,159.49 0.91

243,634 Shell PLC EUR 7,422,309.81 3.23

117,923 Unilever PLC GBP 5,944,824.30 2.59

47,064,266.34 20.47
TOTAL COMMON STOCKS 228,249,226.69 99.27
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 228,249,226.69 99.27
REGULATED MARKET
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 228,249,226.69 99.27

Forward Currency Contracts - 0.04%

Amount Counterpart Maturity
Bought party Date

Currency

Unrealised
Gain
EUR

CZK 331,410,728 EUR 13,514,668 State Street Bank and Trust Co. 17/10/2025 99,628.21 0.04
EUR 25182 (ZK 611,851 State Street Bank and Trust Co. 02/10/2025 32.08 0.00
EUR 10,739 (CzZK 261,060 State Street Bank and Trust Co. 01/10/2025 8.16 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 99,668.45 0.04

Maturit
Counterparty amy

Date

Unrealised
Loss
EUR

EUR 1513 CzZK 37,101 State Street Bank and Trust Co. 17/10/2025 (11.43) (0.00)
CzZK 4,520,529 EUR 186,020 State Street Bank and Trust Co. 17/10/2025 (317.82) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (329.25) (0.00)
Market Value % of
EUR NAV
INVESTMENTS 228,348,565.89 99.31
OTHER ASSETS AND LIABILITIES 1,577,333.25 0.69
TOTAL NET ASSETS 229,925,899.14 100.00
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY

Allocation of Portfolio as at 30 September 2025 :{;’:\j
Common Stocks

Financial 24.11
Consumer Non-cyclical 20.50
Industrial 19.57
Technology 10.11
Communications 7.67
Utilities 5.25
Consumer Cyclical 4.38
Energy 417
Basic Materials 3.51
TOTAL COMMON STOCKS 99.27

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY INCOME

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 97.98%

Denmark
65,671 Novo Nordisk A/S DKK 3,032,137.27 1.49
Finland
315,534 Nordea Bank Abp SEK 4,405,658.18 2.17
France
14,111 Air Liquide SA EUR 2,495,671.46 1.23
103,749 AXA S.A. EUR 4,216,359.36 2.07
26,505 Capgemini SE EUR 3,274,692.75 161
30,727 Cie de Saint-Gobain SA EUR 2,816,436.82 1.38
92,074 Cie Generale des Etablissements Michelin SCA EUR 2,811,939.96 1.38
3,981 LVMH Moet Hennessy Louis Vuitton SE EUR 2,072,110.50 1.02
50,314 Sanofi S.A. EUR 3,952,164.70 1.94
26,623 Schneider Electric SE EUR 6,325,624.80 3.11
38,359 Societe Generale S.A. EUR 2,161,913.24 1.06
56,157 TotalEnergies SE EUR 2,905,001.61 143
34,306 Vinci S.A. EUR 4,046,392.70 1.99
37,078,307.90 18.22
Germany
12,331 Allianz SE EUR 4,407,099.40 217
43,864 BASF SE EUR 1,859,394.96 0.91
23,865 Deutsche Boerse AG EUR 5,443,606.50 2.68
225,859 Deutsche Telekom AG EUR 6,552,169.59 3.22
261,090 E.ON SE EUR 4,181,356.35 2.05
110,564 Infineon Technologies AG EUR 3,670,724.80 1.80
58,014 Mercedes-Benz Group AG EUR 3,102,008.58 1.52
4384 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 2,382,265.60 117
Muenchen
37,983 Siemens AG EUR 8,705,703.60 4.28
40,304,329.38 19.80
Ireland
15,256 CRH PLC GBP 1,552,877.00 0.76
Italy
504,310 Enel SpA EUR 4,067,764.46 2.00
739,953 Intesa Sanpaolo SpA EUR 4,154,096.14 2.04
8,221,860.60 4.04
Netherlands
25,780 Airbus SE EUR 5,088,972.00 2.50
39,911 Akzo Nobel NV EUR 2,418,606.60 119
4,857 ASML Holding NV EUR 4,022,081.70 1.98
43,229 Heineken NV EUR 2,871,270.18 1.41
293,756 ING Groep NV EUR 6,484,663.70 3.19
161,050 Koninklijke Ahold Delhaize NV EUR 5,548,172.50 2.72
630,784 Koninklijke KPN NV EUR 2,578,014.21 1.27
29,011,780.89 14.26
Spain
205,466 Aena SME SA EUR 4,781,193.82 2.35
341,866 Banco Bilbao Vizcaya Argentaria SA EUR 5,586,090.44 2.74
67,098 Industria de Diseno Textil S.A. EUR 3,151,593.06 1.55
13,518,877.32 6.64
Sweden
83,831 Assa Abloy AB SEK 2,477,533.50 1.22
Switzerland
13,291 Cie Financiere Richemont S.A. CHF 2,155,246.35 1.06
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY INCOME

Market Value % of
Holdings Security Description Currency ?

EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 97.98% (continued)

Switzerland (continued)

35,221 Novartis AG CHF 3,771,920.95 1.85
21,673 Roche Holding AG CHF 6,025,115.41 2.96
11,952,282.71 5.87

United Kingdom
44,347 AstraZeneca PLC GBP 5,681,611.86 2.79
457,892 Aviva PLC GBP 3,597,894.01 1.77
572,123 British Land Co PLC/The GBP 2,282,474.86 112
539,058 HSBC Holdings PLC GBP 6,454,158.31 3.17
449,104 National Grid PLC GBP 5,492,911.92 2.70
966,469 NatWest Group PLC GBP 5,775,815.86 2.84
105,703 Rio Tinto PLC GBP 5,919,184.98 291
139,926 Shell PLC GBP 4,242,854.57 2.08
127,299 Smith & Nephew PLC GBP 1,950,772.44 0.96
128,068 Unilever PLC GBP 6,456,261.79 3.17
47,853,940.60 2351
TOTAL COMMON STOCKS 199,409,585.35 97.98

Undertakings for collective investment

Open Ended Funds - 0.31%

Ireland

59 Goldman Sachs Funds PLC - Euro Liquid Reserves EUR 633,891.62 031

TOTAL OPEN ENDED FUNDS 633,891.62 0.31

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 200,043,476.97 98.29
REGULATED MARKET

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 200,043,476.97 98.29

Forward Currency Contracts - 0.01%

Unrealised
Gain
EUR

Maturity

Counterparty Date

PLN 244,318,623 EUR 57,194,814 State Street Bank and Trust Co. 17/10/2025 53,256.64

DKK 72,333 USD 11,369 State Street Bank and Trust Co. 17/10/2025 25.10 0.00
usb 10,939 DKK 69,352 State Street Bank and Trust Co. 17/10/2025 8.86 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 53,290.60 0.02

Maturity Unrealised

Currency Counterparty Date

19 189 State Street Bank and Trust Co. 17/10/2025 (0.13) ( )
DKK 30,384 USD 4,794  State Street Bank and Trust Co. 17/10/2025 (5.43) (0.00)
GBP 63,842 USD 86,552 State Street Bank and Trust Co. 17/10/2025 (507.79) (0.00)
usb 95,107 DKK 607,527 State Street Bank and Trust Co. 17/10/2025 (536.00) (0.00)
usbD 194,385 SEK 1,834,082 State Street Bank and Trust Co. 17/10/2025 (703.11) (0.00)
PLN 3,931,905 EUR 922,149 State Street Bank and Trust Co. 17/10/2025 (835.78) (0.00)
usbD 354,774  CHF 283,711 State Street Bank and Trust Co. 17/10/2025 (2,109.33) (0.00)
usb 1,522,230 GBP 1,136,546 State Street Bank and Trust Co. 17/10/2025 (6,784.76) (0.00)

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE EQUITY INCOME

Forward Currency Contracts - 0.01% (continued)

Unrealised
Loss
EUR

Amount Maturity

Counterparty

Sold Date

3,786,275 EUR 3,242,188 State Street Bank and Trust Co. 17/10/2025 (22,899.95) (0.01)

UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (34,382.28) (0.01)

Market Value % of

EUR NAV

INVESTMENTS 200,062,385.29 98.30

OTHER ASSETS AND LIABILITIES 3,464,731.29 1.70

TOTAL NET ASSETS 203,527,116.58 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV

Common Stocks

Financial 28.19
Consumer Non-cyclical 19.29
Industrial 17.59
Utilities 6.75
Consumer Cyclical 6.53
Basic Materials 6.24
Technology 5.39
Communications 4.49
Energy 351
TOTAL COMMON STOCKS 97.98

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE SUSTAINABLE EQUITY

Market Value % of

Holdings Security Description Currency EUR NAV

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market

Common Stocks - 99.29%

Belgium
159,243 KBC Group NV EUR 16,155,202.35 2.91
Denmark
39,683 DSV DKK 6,722,336.95 121
147,288 Novo Nordisk A/S DKK 6,800,527.39 1.23
273,584 Novonesis Novozymes B DKK 14,260,963.62 257
406,669 Vestas Wind Systems DKK 6,526,717.75 1.18
34,310,545.71 6.19
Finland
548,565 Metso Oyj EUR 6,409,982.03 1.16
France
335,094 Bureau Veritas S.A. EUR 8,926,904.16 1.61
218,735 Dassault Systemes SE EUR 6,236,134.85 113
46,834 EssilorLuxottica S.A. EUR 12,926,184.00 2.33
7,126 Hermes International SCA EUR 14,843,458.00 2.68
33,262 L'Oreal S.A. EUR 12,257,047.00 221
979,279 Orange S.A. EUR 13,523,842.99 2.44
104,853 Schneider Electric SE EUR 24,913,072.80 4.49
93,626,643.80 16.89
Germany
60,629 Allianz SE EUR 21,668,804.60 391
32,067 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 17,425 207.80 314
Muenchen
110,033 SAP SE EUR 25,076,520.70 4.52
111,659 Scout24 SE EUR 11,902,849.40 2.15
99,624 Siemens AG EUR 22,833,820.80 4.12
98,907,203.30 17.84
Ireland
25,258 Linde PLC usb 10,210,680.85 1.84
255,939 Smurfit WestRock PLC GBP 9,137,381.24 1.65
19,348,062.09 3.49
Italy
3,823,033 Intesa Sanpaolo SpA EUR 21,462,507.26 3.87
Luxembourg
11,046 Spotify Technology S.A. usb 6,561,794.04 118
Netherlands
7,107 Adyen NV EUR 9,701,055.00 1.75
37,567 ASML Holding NV EUR 31,109,232.70 5.61
82,985 Euronext NV EUR 10,572,289.00 191
719,251 ING Groep NV EUR 15,877,465.83 2.86
67,260,042.53 12.13
Sweden
249,069 Assa Abloy AB SEK 7,360,961.85 1.33
363,247 Atlas Copco AB SEK 5,223,055.52 0.94
12,584,017.37 2.27
Switzerland
128,774 Alcon AG CHF 8,162,625.89 147
212,459 Nestle S.A. CHF 16,605,589.58 3.00
6,614 Partners Group Holding AG CHF 7,311,638.83 1.32
49,053 Roche Holding AG CHF 13,636,782.45 2.46
45,716,636.75 8.25
United Kingdom
301,168 3i Group PLC GBP 14,109,569.51 2.54
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE SUSTAINABLE EQUITY

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.29% (continued)
United Kingdom (continued)
129,758 AstraZeneca PLC GBP 16,624,226.94 3.00
572,823 Compass Group PLC GBP 16,598,051.38 2.99
757,226 Informa PLC GBP 7,960,983.99 1.44
1,492,510 National Grid PLC GBP 18,254,626.91 3.29
2,437,968 NatWest Group PLC GBP 14,569,794.01 2.63
471,535 RELX PLC EUR 19,229,197.30 3.47
346,985 Sage Group PLC/The GBP 4,373,118.18 0.79
324,340 Unilever PLC EUR 16,398,630.40 2.96
128,118,198.62 2311
TOTAL COMMON STOCKS 550,460,835.85 99.29
Undertakings for collective investment
Open Ended Funds - 0.00%
Luxembourg
1 Liquid Euro - Z Cap EUR EUR 286.59 0.00
TOTAL OPEN ENDED FUNDS 286.59 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 550,461,122.44 99.29
REGULATED MARKET
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 550,461,122.44 99.29

Forward Currency Contracts - 0.01%

Counterparty

Maturity

Date

Unrealised
Gain
EUR

7,237,590 GBP 6,310,397 State Street Bank and Trust Co. 17/10/2025 13,745.23
CZK 42,091,250 EUR 1,716,295 State Street Bank and Trust Co. 17/10/2025 12,806.53 0.00
EUR 1,157,427 USD 1,351,650 State Street Bank and Trust Co. 17/10/2025 8,183.82 0.00
EUR 884,670 SEK 9,746,857 State Street Bank and Trust Co. 17/10/2025 2,607.53 0.00
EUR 2,531,787 DKK 18,886,233 State Street Bank and Trust Co. 17/10/2025 1,266.68 0.00
EUR 3,189,609 CHF 2,978,348 State Street Bank and Trust Co. 17/10/2025 829.84 0.00
GBP 313,405 EUR 358,456 State Street Bank and Trust Co. 17/10/2025 315.14 0.00
EUR 1,732 (CZK 42,102 State Street Bank and Trust Co. 17/10/2025 2.18 0.00
EUR 160 (CzZK 3,881 State Street Bank and Trust Co. 01/10/2025 012 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 39,757.07 0.01

Currency

Counterparty

Maturity

Date

Unrealised

1,078 NOK 12,671 State Street Bank and Trust Co. 17/10/2025 (1.45) (0.00)
CZK 42,102 EUR 1,733 State Street Bank and Trust Co. 02/10/2025 (2.21) (0.00)
DKK 1,013,788 EUR 135,875 State Street Bank and Trust Co. 17/10/2025 (40.18) (0.00)
CZK 1,034,643 EUR 42,572 State Street Bank and Trust Co. 17/10/2025 (68.57) (0.00)
EUR 51,759 (CZK 1,267,113  State Street Bank and Trust Co. 17/10/2025 (293.82) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (406.23) (0.00)
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE SUSTAINABLE EQUITY

Market Value % of

EUR NAV

INVESTMENTS 550,500,473.28 99.30

OTHER ASSETS AND LIABILITIES 3,894,692.10 0.70

TOTAL NET ASSETS 554,395,165.38 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV

Common Stocks

Consumer Non-cyclical 25.49
Financial 25.09
Industrial 14.90
Technology 12.05
Communications 7.21
Consumer Cyclical 5.67
Basic Materials 441
Utilities 3.29
Energy 118
TOTAL COMMON STOCKS 99.29

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE SUSTAINABLE SMALL CAP EQUITY

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 99.68%

Austria
24,614 BAWAG Group AG EUR 2,756,768.00 2.27
121,894 Wienerberger AG EUR 3,342,333.48 2.75
6,099,101.48 5.02
Belgium
101,246 Azelis Group NV EUR 1,168,378.84 0.96
16,536 Elia Group SA/NV EUR 1,623,008.40 1.34
102,554 Fagron EUR 2,028,518.12 1.67
372,925 Proximus SADP EUR 2,774,562.00 2.29
74,351 Warehouses De Pauw CVA EUR 1,582,189.28 1.30
9,176,656.64 7.56
Bermuda
118,572 Hiscox Ltd. GBP 1,859,830.74 1.53
410,946 Lancashire Holdings Ltd GBP 3,178,164.40 2.62
5,037,995.14 4.15
Denmark
80,622 ALK-Abello A/S DKK 2,250,858.68 1.85
27,201 Schouw & Co A/S DKK 2,146,333.04 1.77
4,397,191.72 3.62
Finland
20,442 Konecranes Qyj EUR 1,435,028.40 1.18
France
23,272 Alten SA EUR 1,626,712.80 1.34
256,711 Forvia SE EUR 2,929,072.51 2.41
13,689 Gaztransport Et Technigaz SA EUR 2,157,386.40 1.78
52,475 IPSOS SA EUR 1,986,703.50 1.64
73,895 Rexel SA EUR 2,057,236.80 1.69
10,757,112.01 8.86
Germany
137,845 AIXTRON SE EUR 2,033,213.75 1.68
32,172 Bechtle AG EUR 1,262,429.28 1.04
111,042 Eckert & Ziegler SE EUR 1,978,768.44 1.63
16,989 Hornbach Holding AG & Co KGaA EUR 1,664,922.00 1.37
113,154 SAF-Holland SE EUR 1,672,416.12 1.38
163,728 TAG Immobilien AG EUR 2,406,801.60 1.98
11,018,551.19 9.08
Ireland
214,982 Glanbia PLC EUR 3,011,897.82 2.48
243,552 Origin Enterprises PLC EUR 949,852.80 0.78
3,961,750.62 3.26
Italy
103,199 BPER Banca SPA EUR 973,785.76 0.80
89,757 ELEN. SpA EUR 1,019,639.52 0.84
75,735 Interpump Group SpA EUR 2,952,150.30 2.43
15,345 Reply SpA EUR 1,859,814.00 153
6,805,389.58 5.60
Luxembourg
98,756 APERAM SA EUR 2,727,640.72 2.25
82,163 Befesa SA EUR 2,366,294.40 1.95
5,093,935.12 4.20
Netherlands
42,442 Aalberts NV EUR 1,188,376.00 0.98
69,834 Arcadis NV EUR 2,995,878.60 2.46
The accompanying notes form an integral part of these financial statements.
Goldman Sachs Funds Il Goldman Sachs Asset Management 146



Annual Report as of 30 September 2025

GOLDMAN SACHS EUROPE SUSTAINABLE SMALL CAP EQUITY

Market Value % of

Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.68% (continued)

Netherlands (continued)

37,405 ASR Nederland NV EUR 2,161,260.90 1.78
8,502 BE Semiconductor Industries NV EUR 1,078,478.70 0.89
69,005 Corbion NV EUR 1,130,301.90 0.93
33,031 TKH Group NV EUR 1,212,898.32 1.00
9,767,194.42 8.04
Norway
154,511 Borregaard ASA NOK 2,559,387.00 2.11
Portugal
605,454 REN - Redes Energeticas Nacionais SGPS SA EUR 1,852,689.24 1.53
Spain
120,179 Bankinter SA EUR 1,610,999.50 1.32
35,638 Construcciones y Auxiliar de Ferrocarriles SA EUR 1,878,122.60 1.55
3,489,122.10 2.87
Sweden
37,225 BioArctic AB SEK 1,003,805.75 0.83
316,415 Bravida Holding AB SEK 2,627,010.72 2.16
45,997 Catena AB SEK 1,781,443.22 147
26,319 Vitec Software Group AB SEK 789,260.92 0.65
6,201,520.61 511
Switzerland
3411 Tecan Group AG CHF 521,014.71 0.43
United Kingdom
505,263 Barratt Redrow PLC GBP 2,257,140.33 1.86
1,207,072 Convatec Group PLC GBP 3,200,253.33 2.64
46,830 Derwent London PLC GBP 935,210.50 0.77
1,457,273 Elementis PLC GBP 2,711,532.23 2.23
244,986 Howden Joinery Group PLC GBP 2,367,631.89 1.95
117,569 IMIPLC GBP 3,079,334.57 2.54
328,230 Inchcape PLC GBP 2,604,269.22 2.14
775,258 LondonMetric Property PLC GBP 1,615,722.54 1.33
22,907 Spirax Group PLC GBP 1,788,635.74 1.47
195,302 St James's Place PLC GBP 2,841,830.95 2.34
1,118,079 Taylor Wimpey PLC GBP 1,320,104.51 1.09
217,813 UNITE Group PLC/The GBP 1,794,322.55 1.48
393,632 Volution Group PLC GBP 2,854,841.06 2.35
111,338 Weir Group PLC/The GBP 3,485,073.47 2.87
32,855,902.89 27.06
TOTAL COMMON STOCKS 121,029,542.87 99.68

Undertakings for collective investment

Open Ended Funds - 0.30%

Ireland
35 Goldman Sachs Euro Government Liquid Reserves EUR 36134476 030
Fund
TOTAL OPEN ENDED FUNDS 361,344.76 0.30

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 121,390,887.63 99.98
REGULATED MARKET

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROPE SUSTAINABLE SMALL CAP EQUITY

Market Value % of

EUR NAV

INVESTMENTS 121,390,887.63 99.98

OTHER ASSETS AND LIABILITIES 23,541.46 0.02

TOTAL NET ASSETS 121,414,429.09 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV

Common Stocks

Industrial 25.71
Financial 20.99
Consumer Non-cyclical 17.17
Consumer Cyclical 14.85
Basic Materials 6.59
Communications 6.11
Technology 3.61
Utilities 2.87
Energy 1.78
TOTAL COMMON STOCKS 99.68

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROZONE EQUITY

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 99.20%

Austria
34,048 Wienerberger AG EUR 933,596.16 0.44
Belgium
10,087 UCBS.A. EUR 2,370,445.00 112
Finland
58,180 Kone Qyj EUR 3,374,440.00 1.60
France
43,484 Air Liquide SA EUR 7,690,580.24 3.64
48,511 Bureau Veritas SA EUR 1,292,333.04 0.61
56,212 Cie de Saint-Gobain SA EUR 5,152,391.92 2.43
87,828 Cie Generale des Etablissements Michelin SCA EUR 2,682,267.12 1.27
1,376 Hermes International SCA EUR 2,866,208.00 1.35
12,272 L'Oreal S.A. EUR 4,522,232.00 2.14
180,558 Orange S.A. EUR 2,493,505.98 118
16,613 Safran S.A. EUR 4,985,561.30 2.36
84,810 Sanofi S.A. EUR 6,661,825.50 3.15
42,814 Schneider Electric SE EUR 10,172,606.40 4.81
127,552 Societe Generale S.A. EUR 7,188,830.72 3.40
107,634 TotalEnergies SE EUR 5,567,906.82 2.63
61,276,249.04 28.97
Germany
16,444 Allianz SE EUR 5,877,085.60 2.78
13,141 Deutsche Boerse AG EUR 2,997,462.10 1.42
240,053 Deutsche Telekom AG EUR 6,963,937.53 3.29
84,505 Infineon Technologies AG EUR 2,805,566.00 1.33
23,044 LEG Immobilien SE EUR 1,560,078.80 0.74
41,290 Mercedes-Benz Group AG EUR 2,207,776.30 1.04
13,370 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 7.265,258.00 343
Muenchen
46,443 SAP SE EUR 10,584,359.70 5.00
46,835 Siemens AG EUR 10,734,582.00 5.08
50,996,106.03 2411
Greece
266,415 National Bank of Greece SA EUR 3,294,221.48 1.56
Ireland
692,687 AIB Group PLC EUR 5,344,080.21 2.53
Italy
861,046 Enel SpA EUR 6,945,197.04 3.28
1,252,308 Intesa Sanpaolo SpA EUR 7,030,457.11 3.33
13,975,654.15 6.61
Netherlands
28,724 Airbus SE EUR 5,670,117.60 2.68
4,692 ASM International NV EUR 2,396,673.60 1.13
18,678 ASML Holding NV EUR 15,467,251.80 7.31
319,427 ING Groep NV EUR 7,051,351.03 3.34
116,188 Koninklijke Ahold Delhaize NV EUR 4,002,676.60 1.89
60,635 Koninklijke Philips NV EUR 1,397,030.40 0.66
52,022 NN Group NV EUR 3,116,117.80 1.47
144,789 Prosus NV EUR 8,678,652.66 411
47,779,871.49 22.59
Spain
135,431 Aena SME SA EUR 3,151,479.37 1.49
462,445 Banco Bilbao Vizcaya Argentaria SA EUR 7,556,351.30 3.58
The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROZONE EQUITY

Market Value
EUR

Security Description Currency

Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market (continued)

Common Stocks - 99.20% (continued)

Spain (continued)

384,730 Iberdrola S.A. EUR 6,196,076.65 2.93
75,294 Industria de Diseno Textil S.A. EUR 3,5636,559.18 1.67
20,440,466.50 9.67

TOTAL COMMON STOCKS 209,785,130.06 99.20

Undertakings for collective investment

Open Ended Funds - 0.58%

Ireland

114 Goldman Sachs Funds PLC - Euro Liquid Reserves EUR 1,223,661.75 0.58

TOTAL OPEN ENDED FUNDS 1,223,661.75 0.58

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING AND/OR DEALT IN ON ANOTHER 211,008,791.81 99.78
REGULATED MARKET

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 211,008,791.81 99.78

Forward Currency Contracts - 0.15%

Unrealised
Gain
EUR

Amount Maturity

Counterparty

Sold Date

CZK 1,022,404,470 EUR 41,687,880 State Street Bank and Trust Co. 17/10/2025 312,322.48 0.15

UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 312,322.48 0.15

Market Value % of

EUR NAV

INVESTMENTS 211,321,114.29 99.93

OTHER ASSETS AND LIABILITIES 169,766.02 0.07

TOTAL NET ASSETS 211,490,880.31 100.00
. . % of
Allocation of Portfolio as at 30 September 2025 NAV

Common Stocks

Financial 27.58
Industrial 20.89
Technology 14.77
Consumer Non-cyclical 9.57
Communications 8.58
Utilities 6.21
Consumer Cyclical 5.33
Basic Materials 3.64
Energy 2.63
TOTAL COMMON STOCKS 99.20

The accompanying notes form an integral part of these financial statements.
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GOLDMAN SACHS EUROZONE EQUITY INCOME

. . . Market Value % of
Holdings Security Description Currency EUR NAV
Transferable securities admitted to an official stock exchange listing and/or dealt in on another regulated market
Common Stocks - 98.91%

Finland
2,679,090 Nordea Bank Abp EUR 37,440,282.75 2.65
France
268,910 Air Liquide SA EUR 47,559,422.60 3.37
918,841 AXA S.A. EUR 37,341,698.24 2.64
80,147 Capgemini SE EUR 9,902,161.85 0.70
321,474 Cie de Saint-Gobain SA EUR 29,466,306.84 2.09
484,898 Cie Generale des Etablissements Michelin SCA EUR 14,808,784.92 1.05
84,807 LVMH Moet Hennessy Louis Vuitton SE EUR 44,142,043.50 3.13
602,982 Orange S.A. EUR 8,327,181.42 0.59
971,995 Rexel SA EUR 27,060,340.80 1.92
244,812 Sanofi S.A. EUR 19,229,982.60 1.36
243,081 Schneider Electric SE EUR 57,756,045.60 4.09
826,458 Societe Generale S.A. EUR 46,579,172.88 3.30
268,172 TotalEnergies SE EUR 13,872,537.56 0.98
200,364 Vinci S.A. EUR 23,632,933.80 1.67
379,678,612.61 26.89
Germany
107,182 Allianz SE EUR 38,306,846.80 2.71
412,140 BASF SE EUR 17,470,614.60 1.24
306,836 Daimler Truck Holding AG EUR 10,745,396.72 0.76
138,264 Deutsche Boerse AG EUR 31,538,018.40 2.23
1,883,668 Deutsche Telekom AG EUR 54,645,208.68 3.87
1,834,141 E.ON SE EUR 29,373,768.12 2.08
1,006,094 Infineon Technologies AG EUR 33,402,320.80 2.37
576,512 Mercedes-Benz Group AG EUR 30,826,096.64 2.18
76,264 Muenchener Rueckversicherungs-Gesellschaft AG in EUR 41,441,857.60 294
Muenchen
150,933 SAP SE EUR 34,397,630.70 2.44
316,323 Siemens AG EUR 72,501,231.60 5.14
394,648,990.66 27.96
Greece
2,226,362 National Bank of Greece SA EUR 27,528,966.13 1.95
Italy
3,386,084 Enel SpA EUR 27,312,153.54 1.94
7,921,702 Intesa Sanpaolo SpA EUR 44,472,435.03 3.15
1,459,909 Terna - Rete Elettrica Nazionale EUR 12,610,693.94 0.89
84,395,282.51 5.98
Netherlands
246,393 Airbus SE EUR 48,637,978.20 3.45
73,018 ASML Holding NV EUR 60,466,205.80 4.28
175,730 Euronext NV EUR 22,388,002.00 1.59
233,060 Heineken NV EUR 15,479,845.20 1.10
2,676,505 ING Groep NV EUR 59,083,847.88 4.18
1,214,445 Koninklijke Ahold Delhaize NV EUR 41,837,630.25 2.96
2,536,901 Koninklijke KPN NV EUR 10,368,314.39 0.73
258,261,823.72 18.29
Spain
1,279,293 Aena SME SA EUR 29,769,148.11 21