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Dear Shareholders:

Enclosed is the report for the six months ended 31 May 2025.
A. Market Review'

Macro

From a macro standpoint, sequentially better US labour market data and strong US consumption growth in
Q4 2024 continued to point towards a solid US economy, which grew at 2.8% in 2024. Aside from economic
data and central banks, a key event in January 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 (BoJ), 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 (defence and infrastructure) to support growth and bolster national security. Tariff-related news drove
financial markets in April as macroeconomic data took a backseat. On 2 April, the Trump administration
announced a 10% tariff on most trading partners, excluding Canada and Mexico, along with country-specific
reciprocal tariffs, which were higher than market expectations and to be effective from 9 April 2025. On 12 May,
the Trump administration announced that both the US and China have agreed to reduce tariffs by 115%, which
left US tariffs on Chinese imports at 30% and Chinese tariffs on the US imports at 10%. Given this
de-escalation, economists revised up their growth expectations for both economies. However, actual hard data
in the US softened as core retail sales, industrial production, and core capital goods orders were somewhat
weaker than expected. While the news on trade policy remained volatile, the Trump administration proceeded
quickly on the fiscal policy front. The House passed the “One Big Beautiful Act”, which could be positive for US
growth in 2026 due to fiscal tailwinds and would likely keep deficits elevated.

Monetary Policy

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. On the monetary policy
front, 2025 began with the European Central Bank (ECB) reducing its policy rate in January by 25bps to 2.75%,
in line with expectations. Mirroring the trend in 2024, the BoJ remained an outlier and raised policy rate by
25bps to 0.5%. In the UK, Bank of England (BoE) cut rates by 25bps, as expected, at its February meeting,
while Europe flash composite Purchasing Managers’ Indexes (PMIs) 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 signalled that there is no rush to cut rates if the labour 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 Federal Open
Market Committee (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. In Europe, 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.

Bond Markets

Developed market bond yields went up in the final month of 2024 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
rise in US 10Y nominal yield was mainly driven by a 30bps rise in real yields, with breakeven inflation rising by
a modest 5bps. 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 10Y yield. In February the US 10Y yield was down 34bps through the
month despite a higher-than-expected Core CPI print, as weaker growth data coupled with higher uncertainty
overshadowed higher inflation. The Japanese 10Y yield rose from 1.24% to 1.37% as the BoJ remains the only
major central bank which is 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 10Y
yield was lower, it reached a low of 3.98% on 4 April and a high of 4.49% on 11 April, registering a 50bps move
within a week. Elsewhere, German, the UK, and Japanese 10Y yields were down by 29bps, 25bps, and 17bps
respectively. At the short end, US 2Y 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
yield and 18bps in Japanese 10Y yield. German 10Y yields were up a modest 6bps. Positive risk sentiment
coupled with elevated deficits in the US on the back of the new tax bill kept yields higher.

Equity Markets

After a significant equity market rally in November, December turned out to be a month of consolidation, mostly
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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 27 January due to the news on DeepSeek, a Chinese artificial
intelligence (Al) lab, releasing an open-source reasoning model that achieved performance comparable to
OpenAl’s O1, which is the current state of the art model. Most importantly, DeepSeek 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 Euro Area equities higher.
Weaker US economic activity and trade and fiscal policy uncertainty negatively impacted 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. Amidst
the uncertainty, President Trump eventually announced a 90-day pause on the country-specific reciprocal
tariffs, except China, on 9 April 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.
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B. Performance Overview (as at 31 May 2025)?

Average Annualised Net Return

Since
Launch 6-Months 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
Asia Equity Portfolio (Base Currency Share Class) usbD 31-May-94 1.99 9.81 1.48 2.48 4.09
MSCI AC Asia ex Japan Index (Total Return Net) usb 31-May-94 8.12 14.82 5.48 6.87 4.19
All China Equity Portfolio (Base Accumulation Share Class) usb 26-Aug-09 12.60 19.68 (3.34) (2.81) 3.09
MSCI China All Shares Index (Total Return Net) usb 26-Aug-09 9.52 19.75 1.22 0.12 3.52
Emerging Markets Equity ESG Portfolio (Base Accumulation Share Class) usbD 27-Sep-18 8.08 12.24 2.30 4.66 3.46
MSCI Emerging Markets Index (Total Return Net) usb 27-Sep-18 8.57 13.03 5.14 7.07 3.91
Emerging Markets Equity Portfolio (Base Currency Share Class) usbD 15-Dec-97 7.18 11.63 233 4.43 5.87
MSCI Emerging Markets Index (Total Return Net) usb 15-Dec-97 8.57 13.03 5.14 7.07 6.65
Emerging Markets Ex-China Equity Portfolio (Base Accumulation Share Class) usbD 10-May-22 2.90 4.52 2.83 — 413
MSCI Emerging Markets ex China Index (Total Return Net) usb 10-May-22 5.81 8.48 5.84 — 7.63
Global Environmental Impact Equity Portfolio (Base Accumulation Share Class) usbD 14-Feb-20 1.15 3.32 1.85 8.45 6.54
MSCI ACWI (Total Return Net) usb 14-Feb-20 2.82 13.65 12.28 13.35 9.98
Global Equity Income Portfolio (Base Currency Share Class) usb 4-Dec-92 4.27 12.96 9.13 11.26 5.92
MSCI World Index (Total Return Net) usb 4-Dec-92 2.21 13.71 13.17 14.17 8.26
Global Equity Partners ESG Portfolio (Base Accumulation Share Class) usb 23-Feb-06 (4.39) 0.28 5.07 8.68 5.58
MSCI World Index (Total Return Net) usb 23-Feb-06 2.21 13.71 13.17 14.17 7.79
Global Future Health Care Equity Portfolio (Base Accumulation Share Class) usb 30-Sep-20 (9.64) (9.38) 0.92 — (0.95)
MSCI ACWI Health Care Index (Total Return Net) (USD) usb 30-Sep-20 (6.33) (4.53) 2.07 — 4.61
Global Future Technology Leaders Equity Portfolio (Base Accumulation Share Class) usb 25-Feb-20 (2.77) 13.06 7.54 7.44 8.54
:\\‘/Iéstfl ACWI Select Information Technology + Communication Services Index (Total Return usD 25-Feb-20 3.63 18.07 1157 10.59 9.88
Global Future Generations Equity Portfolio (Base Accumulation Share Class) usbD 19-Sep-12 (1.51) 9.09 8.70 7.42 8.82
MSCI ACWI Growth Index (Total Return Net) usb 19-Sep-12 4.35 16.33 16.02 13.85 11.52
India Equity Portfolio (Base Accumulation Share Class) usb 26-Mar-08 (3.93) 7.50 13.13 20.11 8.52
MSCI India Investable Market Index (Total Return Net) usb 26-Mar-08 (1.25) 5.27 13.37 20.80 6.05
Japan Equity Partners Portfolio (Base Accumulation Snap Share Class) JPY 27-May-15 2.86 7.86 15.57 13.55 9.91
TOPIX (Total Return Net) JPY 27-May-15 5.70 3.18 15.97 14.66 7.44
Japan Equity Portfolio (Base Currency Snap Share Class) JPY 30-Apr-96 1.84 0.90 13.89 13.27 3.82
TOPIX (Total Return Net) JPY 30-Apr-96 5.70 3.18 15.97 14.66 3.16
US Equity ESG Portfolio (Base Accumulation Share Class) usb 3-Feb-06 (4.90) 8.71 11.55 11.81 7.93
S&P 500 (Total Return Net) usb 3-Feb-06 (1.54) 13.06 13.87 15.40 9.76
US Small Cap Equity Portfolio (Base Accumulation Share Class) usb 15-Jun-18 (13.79) (2.21) 6.17 10.55 5.99
Russell 2000 Index (Total Return Net) usb 15-Jun-18 (14.70) 0.80 4.58 7.95 4.27
US Technology Opportunities Equity Portfolio (Base Accumulation Share Class) usb 30-Oct-20 0.60 16.63 19.48 — 11.93
NASDAQ Composite Index (Total Return Net) (USD) usb 30-Oct-20 (0.30) 14.76 17.14 — 13.60
Global Clean Energy Infrastructure Equity Portfolio (Base Accumulation Share Class) usb 19-Oct-21 0.40 (5.42) (7.51) — (7.68)
MSCI ACWI (Total Return Net) usb 19-Oct-21 2.82 13.65 12.28 — 6.67
Global Future Economic Security Equity Portfolio (Base Accumulation Share Class) usb 13-Jun-23 (4.11) 7.97 — — 15.46
MSCI World Index (Total Return Net) usb 13-Jun-23 2.21 13.71 — — 16.80
Global Infrastructure Equity Portfolio (Base Accumulation Share Class) usb 2-Dec-16 1.93 15.60 1.05 4,78 5.51
FTSE Global Core Infrastructure 50/50 Index (Total Return Net) usb 2-Dec-16 1.99 12.88 3.05 7.16 7.07
Global Real Estate Equity Portfolio (Base Accumulation Share Class) usbD 2-Dec-16 (4.90) 7.28 (0.65) 4.68 0.53
FTSE EPRA Nareit Developed Index (Total Return Net) usb 2-Dec-16 (2.20) 10.78 0.30 5.64 3.45
Global Future Real Estate And Infrastructure Equity Portfolio (Base Accumulation Q. _ _
Share Class) usb 28-Sep-22 (1.13) 9.13 7.68
50% FTSE Global Core Infrastructure 50/50 Index + 50% FTSE EPRA Nareit Developed
Index (Total Return Net) usb 28-Sep-22 (0.09) 11.89 — — 9.17
North America Energy & Energy Infrastructure Equity Portfolio (Base Accumulation
Share Class) usb 14-Apr-14 (8.47) 6.90 5.71 21.68 1.47
50% Alerian Midstream Energy Select Index (Total Return Gross)/ 50% Energy Select Sector
Index (Total Return Net) usb 14-Apr-14 (8.17) 7.47 8.77 22.67 3.91
Emerging Markets CORE® Equity Portfolio (Base Accumulation Close Share Class) usbD 10-Aug-09 6.76 7.09 234 7.31 4.65
MSCI Emerging Markets Index (Total Return Net) usb 10-Aug-09 8.57 13.03 5.14 7.07 4.39
E:nerg);ing Markets Ex-China CORE® Equity Portfolio (Base Accumulation Close Share usb 26-Jul-23 4.79 5.35 _ _ 9.34
ass - - -
MSCI Emerging Markets ex China Index (Total Return Net) usbD 26-Jul-23 5.81 8.48 —_ —_ 8.46
Europe CORE® Equity Portfolio (Base Currency Share Class) EUR 1-Oct-99 12.96 13.40 12.15 13.78 5.47
MSCI Europe Index (Total Return Net) EUR 1-Oct-99 9.43 8.42 10.25 12.35 4.87
Global CORE® Equity Portfolio (Base Currency Snap Share Class) usb 14-Oct-04 1.44 11.85 12.54 13.26 8.05
MSCI World Index (Total Return Net) usb 14-Oct-04 221 13.71 13.17 14.17 8.53
Global Small Cap CORE® Equity Portfolio (Base Currency Snap Share Class) usb 3-Aug-06 (2.23) 7.09 8.90 12.56 6.96
S&P Developed SmallCap (Total Return Net) usb 3-Aug-06 (4.13) 6.17 6.22 10.05 6.69
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Average Annualised Net Return

Since
Launch 6-Months 1-Year 3-Years 5-Years Inception
Currency Date (%) (%) (%) (%) (%)
US CORE® Equity Portfolio (Base Currency Snap Share Class) usb 18-Nov-96 (3.12) 12.32 13.07 14.32 7.84
S&P 500 (Total Return Net) usb 18-Nov-96 (1.54) 13.06 13.87 15.40 9.00
US Small Cap CORE® Equity Portfolio (Base Accumulation Snap Share Class) usb 5-Dec-05 (15.03) 1.89 6.76 11.19 6.71
Russell 2000 Index (Total Return Net) usb 5-Dec-05 (14.70) 0.80 4.58 9.21 6.83
Asia High Yield Bond Portfolio (Base Accumulation Share Class) usb 13-Aug-20 4.91 10.38 6.87 - 0.06
I((;E B())fA Asian Dollar High Yield Corporate Sector & Issuer Constrained Index (Total Return UsD 13-Aug-20 413 10.03 6.99 _ 0.73
ross . : ! .
Emerging Markets Corporate Bond Portfolio (Base Accumulation Share Class) usb 17-May-11 1.84 6.60 5.38 2.61 3.97
J.P.Morgan Corporate Emerging Markets Bond Index Broad Diversified (Total Return Gross) usb 17-May-11 2.04 7.33 5.98 3.29 4.29
Emerging Markets Debt Blend Portfolio (Base Accumulation Share Class) usb 8-May-13 3.79 6.69 6.47 2.95 1.08
50% J.P. Morgan Government Bond Emerging Market Index Global Diversified (Total Return
Gross) / 25% J.P. Morgan Emerging Market Bond Index Global Diversified (Total Return usbD 8-May-13 4.49 8.66 5.89 2.07 1.44
Gross) / 25% J.P. Morgan Corporate Emerging Markets Bond Index - Broad Diversified
Emerging Markets Debt Local Portfolio (Base Accumulation Share Class) usb 29-Jun-07 5.99 6.99 4.38 0.75 0.69
éF! Morgan Government Bond Index - Emerging Markets Global Diversified (Total Return uUsD 29-Jun-07 711 9.53 5.85 1.41 _3
ross) | i : .
Emerging Markets Debt Portfolio (Base Currency Share Class) usb 3-May-00 0.79 6.08 4.39 1.29 6.79
J.P.Morgan Emerging Market Bond Index Global Diversified (Total Return Gross) usb 3-May-00 1.71 8.04 5.70 2.00 7.03
Emerging Markets Short Duration Bond Portfolio (Base Accumulation Share Class) usb 8-Jan-19 2.65 6.81 6.11 4.22 3.51
ICE BofA 3 month US T-Bill usb 8-Jan-19 2.14 4.76 4.44 273 2.58
Euro Short Duration Bond Plus Portfolio (Base Accumulation Share Class) EUR 15-Jan-14 1.42 4.81 2.35 0.94 0.57
Bloomberg Euro Aggregate 500mm 1-3 yrs (Total Return Gross) EUR 15-Jan-14 1.60 5.05 2.09 0.84 0.57
Europe High Yield Bond Portfolio (Base Accumulation Share Class) EUR 17-Jun-14 2.87 7.63 5.42 4.23 3.03
ICE BofA European Currency High Yield Constrained Index (Total Return Gross)
(EUR-Hedged) EUR 17-Jun-14 2.95 8.35 6.49 4.72 3.69
Global Income Bond Portfolio (Base Accumulation Share Class) usb 16-Sep-20 1.87 7.42 5.94 — 241
Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) usb 16-Sep-20 1.04 6.05 2.74 — (0.08)
Global Credit Portfolio (Hedged) (Base Accumulation Share Class) usb 26-Jan-06 0.45 5.50 3.06 0.52 2.97
Bloomberg Global Aggregate Corporate Index (Total Return Gross) (USD-Hedged) usb 26-Jan-06 1.06 6.54 3.57 0.99 3.96
Global Fixed Income Portfolio (Base Currency Share Class) usb 26-Feb-93 2.59 6.85 1.04 (1.62) 3.23
Bloomberg Global Aggregate Index (Total Return Gross) usb 26-Feb-93 3.01 7.03 0.99 (1.35) 4.03
Global Fixed Income Portfolio (Hedged) (Base Currency Share Class) EUR 17-Dec-01 (0.34) 3.87 0.56 (1.71) 2,07
Bloomberg Global Aggregate Index (Total Return Gross) (EUR-hedged) EUR 17-Dec-01 0.12 4.19 0.58 (1.50) 277
Global High Yield Portfolio (Base Currency Share Class) usb 27-Jan-98 1.36 7.25 5.15 4.14 5.14
Bloomberg US Corporate High Yield Bond Index — 2% Issuer Cap (Total Return Gross) usb 27-Jan-98 2.24 9.31 6.74 5.77 6.16
Global Securitised Income Bond Portfolio (Base Accumulation Share Class) usb 2-Oct-12 243 6.24 5.61 6.31 5.96
ICE BofA 3-month US T-Bill usb 2-Oct-12 2.14 4.76 4.61 5.81 6.47
Short Duration Opportunistic Corporate Bond Portfolio (Base Accumulation Share Anr.
lass) usbD 4-Apr-12 1.86 6.69 5.53 4.29 3.40
ICE BofA 3 month US T-Bill usb 4-Apr-12 214 4.76 4.44 2.70 1.56
Sterling Credit Portfolio (Base Currency Share Class) GBP 18-Dec-08 0.80 4.32 0.55 (1.32) 4.27
Iboxx Sterling Non-Gilts Index (Total Return Gross) GBP 18-Dec-08 1.23 4.57 0.93 (1.07) 4.24
US Dollar Short Duration Bond Portfolio ("P” Accumulation Share Class) usb 6-Jun-16 2.24 5.70 3.30 1.41 1.76
Bloomberg 1-3 Yr Government/Credit Bond Index (Total Return Gross) usb 6-Jun-16 247 5.85 3.28 1.49 1.85
US Fixed Income Portfolio (Base Currency Share Class) usb 27-Jul-98 0.09 4.46 0.65 (1.60) 3.07
Bloomberg US Aggregate Bond Index (Total Return Gross) usb 27-Jul-98 0.76 5.45 1.49 (0.90) 3.88
US Mortgage Backed Securities Portfolio (Base Currency Share Class) usb 30-Sep-02 0.45 5.28 0.52 (1.30) 2.56
Bloomberg US Securitised Index (Total Return Gross) usb 30-Sep-02 0.85 5.97 1.32 (0.80) 3.00
Global Multi-Asset Balanced Portfolio (Base Accumulation Share Class) usb 30-Jun-14 (0.88) 5.58 5.09 5.36 3.85
50% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 50% MSCI un.
World Index (Total Return Net) (50% USD Hedged) usp 30-Jun-14 1.40 971 8.23 7.38 6.22
Global Multi-Asset Conservative Portfolio (Base Accumulation Share Class) usb 30-Jun-14 (0.41) 5.49 3.75 2.86 2.66
70% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 30% MSCI
World Index (Total Return Net) (50% USD Hedged) usb 30-Jun-14 1.28 826 6.05 449 4.66
Global Multi-Asset Growth Portfolio (Base Accumulation Share Class) usbD 30-Jun-14 (0.99) 6.89 6.99 8.23 5.06
30% Bloomberg Global Aggregate Index (Total Return Gross) (USD Hedged) / 70% MSCI 1N
World Index (Total Return Net) (50% USD Hedged) usb 30-Jun-14 149 1113 10.40 10.27 7.66
Global Multi-Asset Income Portfolio (Base Accumulation Share Class) usb 18-Mar-14 (0.06) 7.21 5.43 5.94 4.34
40% ICE BofA US High Yield BB-B Constrained Index (USD Hedged) (Total Return Gross) /
40% MSCI World Index (USD Hedged) (Total Return Net) / 20% Bloomberg Global Aggregate usb 18-Mar-14 1.53 9.71 8.77 8.24 6.77
— Corporate Index (USD Hedged) (Total Return Gross)
Emerging Markets Total Return Bond Portfolio (Base Accumulation Share Class) usb 21-Nov-17 1.21 5.29 3.96 2.69 1.92
ICE BofA 3 month US T-Bill usb 21-Nov-17 2.14 4.76 4.44 273 2.53
Global Absolute Return Portfolio (Base Accumulation Share Class) usbD 27-Aug-15 0.31 4.08 3.05 237 0.90
ICE BofA 3 month US T-Bill usb 27-Aug-15 2.14 4.76 4.44 273 2.16




Goldman Sachs Funds
Investment Adviser’s Report
For the Period Ended 31 May 2025

Average Annualised Net Return

Since

Launch 6-Months 1-Year 3-Years 5-Years Inception

Currency Date (%) (%) (%) (%) (%)

Global Dynamic Bond Plus Portfolio (Base Accumulation Share Class) usbD 28-Mar-11 21 6.06 5.60 3.36 2.39
ICE BofA 3 month US T-Bill usb 28-Mar-11 214 4.76 4.44 273 1.58
Global Fixed Income Plus Portfolio (Hedged) (Base Accumulation Share Class) EUR 25-Jan-06 (0.42) 3.88 0.26 (1.86) 1.81
Bloomberg Global Aggregate Index (Euro-Hedged) EUR 25-Jan-06 0.12 4.19 0.58 (1.50) 2.19
Global Strategic Macro Bond Portfolio (Base Accumulation Share Class) usb 22-Oct-14 2.39 6.52 4.71 2.52 1.99
ICE BofA 3 month US T-Bill usb 22-Oct-14 2.14 4.76 4.44 273 2.00
Multi-Manager Dynamic World Equity Portfolio (Base Currency Share Class) usb 15-Mar-06 3.64 17.44 15.09 14.88 8.42
MSCI World Index (Total Return Net) usb 15-Mar-06 2.21 13.71 13.17 14.17 7.73
Absolute Return Tracker Portfolio (Base Accumulation Share Class) usbD 13-Jan-15 0.07 3.83 5.05 4.84 1.38
ICE BofA 3 month US T-Bill usb 13-Jan-15 2.14 4.76 4.44 273 1.53
Alternative Trend Portfolio ("I’ Accumulation Share Class) usb 20-Jan-15 (5.32) (10.24) 1.23 2.88 1.20
ICE BofA 3 month US T-Bill usb 20-Jan-15 2.14 4.76 4.44 273 1.54

Goldman Sachs Asset Management International
June 2025

All index returns are shown with income re-invested and, in contrast to the Share Classes, without the deduction of any fees or
expenses. Returns of the Share Classes are shown net of fees and expenses and after the reinvestment of dividends where applicable
using month end NAVs. For Share Classes where performance is shown relative to the index, it is for comparative purposes only.
Reference to these benchmarks does not imply that the Share Classes will achieve returns, volatility or other results similar to the
benchmark.

1 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 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.

Please see Additional Information section on page 584.

N

Past performance does not guarantee future results, which may vary. Returns are net of expenses and inclusive of dividends,
where applicable.

3
Since the benchmark changed since inception no performance metric has been disclosed.



Goldman Sachs Funds—Statement of Assets and Liabilities
As at 31 May 2025

Emerging
Markets Global Global Future  Global Future
All China Emerging Emerging Ex-China Environmental Global Equity = Global Equity Health Care Technology
Asia Equity Equity Markets Equity Markets Equity Equity Impact Equity Income  Partners ESG Equity Leaders Equity
Portfolio Portfolio  ESG Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
Notes usbD uUsD usb usb uUsD usb usb usb UsD usb
Assets
Investments, at value, excluding derivatives " 3(d 74,569,688 26,512,738 1,005,910,539 3,268,514,289 6,158,298 412,702,001 46,604,283 1,169,467,987 116,252,666 1,702,697,974
Unreal gain on forward currency contracts and share class specific forward currency contracts 3(d! — — — — — — — 1,395,814 — —
Unreal gain on futures and futures on duration hedging share classes 3(d — — — — — — — — — —
Unreal gain on swap contracts and swap contracts on duration hedging share classes 3(d! — — — — — — — — — —
Upfront payments paid on swap transactions 3(d! — — — — — — — — — —
arket value of purchased options 3(d! — — — — — — — — — —
Cash 3(e 766,340 69,074 10,176,431 16,557,976 180,500 3,459,905 161,863 4,597,459 1,823,676 37,056,685
Due from brokers 3(),13 — — — — — — — 890,000 — —
Receivable for investments sold 129,389 — 2,423,911 27,375,671 2,291 — — — — 5,653,675
Receivable for shares sold 1,749 — 1,352,410 2,150,339 — 1,948 151,382 274,651 1,115 16,
Dividends receivable 3(b; 137,709 60,594 2,458,019 7,864,771 12,209 412,054 82,046 1,626,258 47,392 1,727,252
nterest receivable 3(b — — — — — — — — —
Dividend tax reclaim receivable — — — — 381 240,743 18,452 970,431 23,206 —
nterest tax reclaim receivable . 5 — — — — — — - — — —
nterest receivable on securities lendin 6 — — 20,958 55,422 — — 1,179 1,132 — —
nvestment adviser fees waived receivable 6 904 14,040 — — 21,360 — 5,686 — — —
Other assets — 5,066 — — 15,606 — 8,438 — 3,757 —
Total Assets 75,605,779 26,661,512  1,022,342,268  3,322,518,468 6,390,645 416,816,651 47,033,329  1,179,223,732 118,151,812  1,747,051,899
Liabilities
Bank overdraft 228 12,613 264 79 — — — — — 1,063
Due to brokers 3& 13 57 16 — — — — — 1,110,000 — —
Unrealised loss on forward currency contracts and share class specific forward currency contracts d — — — — — — — 988,334 — —
Unrealised loss on futures and futures on duration hedging share classes 3(d — — — — — — — — — —
Unrealised loss on swap contracts and swap contracts on duration hedging share classes 3(d! — — — — — — — — — —
UNFfront payments received on swap transactions 3(d! — — — — — — — — — —
arket value of written options " 3(d — — — — — — — — — —
Market value of covered forward mortgage backed securities 3(d! — — — — — — — — — —
Payable for investments purchased — 65,113 441,442 8,284,939 27,293 — — — 15,754 21,374,734
Payable for shares redeemed 193,168 498,976 392,146 6,728,794 — 194,479 24,936 1,711,494 — 1
Interest payable 3%&3) — — — 44,724 — — 1,153 — — —
Distributions payable — — 193 57 —
Investment adviser fees payable 6 66,427 18,968 759,252 2,349,386 3,940 198,390 38,063 649,844 93,398 200,156
Performance fees payable 6 — — — — — — — — — —
Administration fees paYabIe 6 26,378 21,849 107,643 222,724 32,668 71,642 20,055 84,635 32,579 147,322
Depositary fees payable 6 4,42 1 261,913 702,72 15,186 71,977 4,162 131,050 14,401 209,094
Distribution and serwcmgbfees payable 6 6,238 — 112 37,850 6 22,939 1,373 4,114 1,774 1,818
Transfer agent fees payable 6 55,511 30,833 74,378 419,329 33,485 91,465 34,746 144,257 46,168 58,868
Taxe d’'abonnement payable 5 3,295 892 20,528 89,775 120 13,801 2,851 46,574 4,256 29,664
Capital gains tax payable 5 631,126 — 7,449,810 29,409,840 83,719 — — — — 3,805,627
Professional fees payable 4,05 80,843 48,502 198,962 ,964 28,549 32,646 62,401 132,261 172,852
Other liabilities 6 171,516 78,174 350,266 1,431,849 75,754 310,910 83,451 404,211 122,891 661,631
Total Liabilities 1,222,430 830,748 9,906,256 49,920,972 302,135 1,004,152 243,629 5,336,971 463,482 26,662,967
Shareholders’ Equity 74,383,349 25,830,764  1,012,436,012  3,272,597,496 6,088,510 415,812,499 46,789,700 1,173,886,761 117,688,330  1,720,388,932
Swing Pricing 3(k) (319,848) — — — — — — — — —
Shareholders’ Equity (after Swing Pricing) 74,063,501 25,830,764  1,012,436,012  3,272,597,496 6,088,510 415,812,499 46,789,700 1,173,886,761 117,688,330  1,720,388,932

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.

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



Goldman Sachs Funds—Statement of Assets and Liabilities

As at 31 May 2025

Assets ) o

Investments, at value, excluding derivatives »

Hr I gain on forward currency contracts and share class specific forward currency contracts
T
Jr

gain on futures and futures on duration hedging share classes
U I gain on swap contracts and swap contracts on duration hedging share classes
Upfront payments paid on swap transactions
C

arhet value of purchased options
as
Due from brokers
Receivable for investments sold
Receivable for shares sold
Dividends receivable
nterest receivable
Dividend tax reclaim receivable
nterest tax reclaim receivable .
nterest receivable on securities lendin
nvestment adviser fees waived receivable
Other assets
Total Assets
Liabilities
Bank overdraft
Due to brokers .
Unrealised loss on forward currency contracts and share class specific forward currency contracts
Ur ised loss on futures and futures on duration hedging share classes
Ur loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions
arket value of written options "
Market value of covered forward mortgage backed securities
Payable for investments purchased
Payable for shares redeemed
Intérest payable
Distributions payable
Investment adviser fees payable
Performance fees payable
Administration fees paYabIe
Depositary fees payable
Distribution and serwcmgbfees payable
Transfer agent fees payable
Taxe d’'abonnement payable
Capital gains tax payable
Professional fees payable
Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

(@) Refer to Report of the Management Company II.
(®) Expressed in ‘000.
(©) Refer to Note 3(i).

Notes
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us Global Clean  Global Future

Global Future Technology Energy Economic Global
Generations Japan Equity US Small Cap  Opportunities  Infrastructure Security  Infrastructure
Equity India Equity Partners Japan Equity US Equity ESG Equity Equity Equity Equity Equity
Portfolio® Portfolio  Portfolio®©  Portfolio®©) Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
usb usb JPY JPY usb uUsD usbD usb usb usb
1,330,728,911 5,041,177,026 559,903,956 136,488,576 484,155,158 258,831,649 584,824,769 4,473,510 1,183,833,804 19,976,532
— — 724,37 777,428 3,659,425 47,512 — — — —
1,633,457 46,642,301 9,070,288 2,151,690 3,463,981 76,916 8,766,272 49,087 41,412,380 115,217
— 933,149 1,355,101 83,372 270,000 — — — — —
2,791,049 — — 56,182 — — 1,875,734 — — —
508,522 11,944,143 1,999,531 299,887 24,917 755,413 2,003,787 242 136,291 1,797
868,000 6,293,738 3,466,108 1,240,067 167,616 127,033 243,735 9,844 1,054,166 103,681
— — — — — — — 9,058 — 15,796
14,618 1,346 17,759 25,834 — 2,450 — — — —
— — — — — — — 18,515 — 15,622
— — — — — 5,555 2,868 15,435 3,929 2,914
1,336,444,557 5,106,991,703 576,537,121 141,123,036 491,741,097 259,846,528 597,717,165 4,575,691 1,226,440,570 20,231,559
321 — 309 — — 1,198 — —
— — 426,000 775,881 3,569,000 — — — — —
— — 2,117,632 284,637 479,727 5,295 — — — —
— 73,549 = - - = — — — —
— — — 118,465 - — 1,108 - — —
5,661,374 16,947,406 2,248,799 848,063 1,763,573 61 2%88 1 ,324,2;8 — 967,939 3,735
— — pas — 76 — 2,096
1,040,539 4,728,053 323,937 101,056 494,499 199,170 98,752 2,978 144,062 21,528
140,699 275,017 27,155 12,890 37,228 45,270 75,761 30,027 117,555 27,024
110,75 677,915 23,230 ,126 ,492 6,100 27,926 6,657 61,267 11,455
67,91 171,814 — 744 ,023 3,168 458 77 992 5,749
221,251 201,22 23,441 27,423 115,004 31,893 20,166 46,460 — 47,077

48,4 237,834 15,000 5,63 4,427 12,675 14,516 101 24,861 ,22
403,084 150,988,908 — — — — — — — 22,536
162,498 129,131 22,297 17,431 45,598 32,423 40,141 20,501 83,841 30,026
595,808 1,828,534 603,122 246,304 230,147 112,197 153,039 89,279 384,973 104,451
8,452,768 176,259,386 5,830,922 2,465,244 6,835,718 1,063,150 2,097,019 197,354 1,785,490 276,901
1,327,991,789  4,930,732,317 570,706,199 138,657,792 484,905,379 258,783,378 595,620,146 4,378,337 1,224,655,080 19,954,658
— — — (180,375) — — — — — —
1,327,991,789  4,930,732,317 570,706,199 138,477,417 484,905,379 258,783,378 595,620,146 4,378,337 1,224,655,080 19,954,658

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.

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



Goldman Sachs Funds—Statement of Assets and Liabilities
As at 31 May 2025

Global Future North America

Real Estate Energy & Emerging
And Energy Emerging Markets Global Small
Global Real Infrastructure  Infrastructure Markets Ex-China Europe CORE®  Global CORE® Cap CORE® US CORE®  US Small Cap
Estate Equity Equity Equity CORE®Equity CORE® Equity Equity Equity Equity Equity CORE® Equity
Portfolio Portfolio Portfolio Portfolio(® Portfolio Portfolio Portfolio(® Portfolio® Portfolio(®) Portfolio()
Notes usbD usbD usD usD usD EUR usD usD usbD usD
Assets

Investments, at value, excluding derivatives . 3(d 9,878,097 63,771,697 87,502,038 3,086,931,043 420,464,032 3,688,5675,135 5,507,086,264 1,737,449,591 1,964,382,103 238,424,673
Jnreal gain on forward currency contracts and share class specific forward currency contracts 3(d! — — — 118,950 — 277,999 4,211,723 761 9,458,032 —
Ur I gain on futures and futures on duration hedging share classes 3(d — — — — 121,615 341,299 2,667,023 695,122 — —
Unreall gain on swap contracts and swap contracts on duration hedging share classes 3(d! — — — — — — — — — —
Upfront payments paid on swap transactions 3(d! — — — — — — — — — —
arket value of purchased options 3(d! — — — — — — — — — —
Cash 3(e 74,515 157,402 294,594 75,412,604 7,567,202 68,953,649 115,455,290 35,041,705 29,024,093 3,797,730
Due from brokers 3(f),13 — — — 1,401,605 660,444 11,605,233 1,833,298 2,200,689 3,418,420 305,843
Receivable for investments sold — — — 164,054 5,588,899 715,489 131,056 509,296 — —
Receivable for shares sold — — 63,664 28,731,456 3,016,115 84,180,414 5,659,778 8,891,362 2,678,241 321,901
Dividends receivable 3(b; 28,251 295,263 375,645 3,449,782 702,933 5,787,881 11,097,557 4,386,021 1,843,078 225295
nterest receivable . 3(b — — — — — — — — — —
Dividend tax reclaim receivable 2,449 11,780 67,519 — — 6,937,684 2,598,869 568,380 — —
nterest tax reclaim receivable . 5 — — — — — — — — — —
nterest receivable on securities lendin 6 — 932 15,262 81,573 — 71,825 216,918 68,059 — 15,594
nvestment adviser fees waived receivable 6 16,996 2,657 — — — — — — 14,610
Other assets 10,288 12,692 1,794 — 60,427 — — 11,308 — 21,066
Total Assets 10,010,596 64,252,423 88,320,516  3,196,291,067 438,181,667  3,867,446,608  5,650,957,776  1,789,822,294  2,010,803,967 243,126,712

Liabilities
Bank overdraft 1,960 283 — 1,411 84 — 64 — — —
Due to brokers 3% 13 — — — — — — 3,360,000 — 8,500,000 —
Unrealised loss on forward currency contracts and share class specific forward currency contracts d — — — 72,861 8,290 1,026,027 671,487 15,389 1,696,784 —
Unrealised loss on futures and futures on duration hedging share classes 3(d — — — 452,321 46,587 18,991 7,376 1,105 87, 32,295
Unrealised loss on swap contracts and swap contracts on duration hedging share classes 3(d! — — — — — — — — — —
L’\;Ffront payments received on swap transactions 3(d! — — — — — — — — — —
arket value of written options " 3(d — — — — — — — — — —
Market value of covered forward mortgage backed securities 3(d! — — — — — — — — — —
Payable for investments purchased — 70,876 — 72,97 9,520,599 23,194 — 196,347 — —
Payable for shares redeemed 6,290 — 290,461 57,305,776 4,159 20,337,929 53,720,802 5,710,607 7,626,373 706,865
Interest payable 3%&)) — — 2 — — — — 2 — —
Distributions payable 49,555 — — — — — 81 — — —
Investment adviser fees payable 6 8,9 142 96,374 1,702,686 221,111 1,804,260 2,083,701 1,004,788 1,144,837 154,273
Performance fees payable 6 — — — — — — — — — —
Administration fees payable 6 25,513 24,890 24,832 211,481 58,052 169,193 316,716 146,770 156,565 42,081
Depositary fees payable 6 8,218 17,093 19,428 689,996 — 115,149 228,793 98,799 78,590 —
Distribution and servicing fees payable 6 91 5 18,798 1,343 — 55,678 137,347 43,713 169,510 39,134
Transfer agent fees payable 6 39,177 27,605 60,683 239,167 11,970 150,508 193,248 72,572 138,830 47,096
Taxe d’'abonnement payable 5 3! 922 5,9 88,320 7,645 117,081 147,429 62,431 86,675 13,939
Capital gains tax payable 5 — — — — — — — — — —
Professional fees payable 32,072 31,871 30,533 204,987 40,267 160,107 261,844 77,127 175,341 82,789
Other liabilities 6 87,315 111,646 191,022 855,219 169,250 493,509 2,295,908 767,826 870,210 143,122
Total Liabilities 259,515 285,333 738,409 61,898,540 10,088,014 24,471,626 63,424,796 8,197,476 20,730,821 1,261,594
Shareholders’ Equity 9,751,081 63,967,090 87,582,107  3,134,392,527 428,093,653  3,842,974,982  5,587,532,980  1,781,624,818  1,990,073,146 241,865,118
Swing Pricing 3(k) — — — — — — — — — —
Shareholders’ Equity (after Swing Pricing) 9,751,081 63,967,090 87,582,107  3,134,392,527 428,093,653  3,842,974,982  5,587,532,980  1,781,624,818  1,990,073,146 241,865,118

(©) Refer to Note 3(i).

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Statement of Assets and Liabilities
As at 31 May 2025

Assets . o

Investments, at value, excluding derivatives "

Unreal gain on forward currency contracts and share class specific forward currency contracts
Unreal gain on futures and futures on duration hedging share classes

Unreal gain on swap contracts and swap contracts on duration hedging share classes

UNFfront payments paid on swap transactions
Ca:

arl?]et value of purchased options
S
Due from brokers
Receivable for investments sold
Receivable for shares sold
Dividends receivable
nterest receivable
Dividend tax reclaim receivable
nterest tax reclaim receivable .
nterest receivable on securities lendin
nvestment adviser fees waived receivable
Other assets
Total Assets
Liabilities
Bank overdraft
Due to brokers .
Unrealised loss on forward currency contracts and share class specific forward currency contracts
Ur ised loss on futures and futures on duration hedging share classes
Ur loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions
arket value of written options "
Market value of covered forward mortgage backed securities
Payable for investments purchased
Payable for shares redeemed
Intérest payable
Distributions payable
Investment adviser fees payable
Performance fees payable
Administration fees payable
Depositary fees payable
Distribution and servmlngbfees payable
Transfer agent fees payable
Taxe d’'abonnement payable
Capital gains tax payable
Professional fees payable
Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

Notes
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Emerging Emerging
Asia High Markets Emerging Emerging Emerging Markets Short Euro Short Europe High Global Credit
Yield Bond Corporate  Markets Debt ~ Markets Debt =~ Markets Debt Duration Bond Duration Bond Yield Bond Global Income Portfolio
Portfolio Bond Portfolio Blend Portfolio Local Portfolio Portfolio Portfolio  Plus Portfolio Portfolio Bond Portfolio (Hedged)
usbD UsD usb usb UsD usbD EUR EUR UsD usb
509,362,775 2,965,563,182 31,041,407 705,551,840 2,361,601,537 24,235,215 230,665,374 85,933,188 138,872,463 2,398,003,695
,866,693 27,786,449 719,278 27,722,465 54,484,742 583,20 669,072 236,580 247,037 27,465,409
1,348,931 13,931 78,010 1,252,492 4,632 443,632 3,804 58,456 2,555,247
— 94,375 210,129 6,305,004 4,019,856 — 478,482 158,101 45,389 2,586,608
— 1,700,392 155,9 3,610,515 5,005,149 — 1,230,941 40,213 340,213 34,430,580
— — 54,526 1,680,564 2,675,223 — — — — —
5,198,160 5,515,517 316,302 6,822,714 13,076,300 162,197 2,835,652 1,617,258 1,724,044 26,036,942
1,242,460 4,866,737 224 47 10,758,927 16,288,291 167,322 1,063,586 563,146 800,487 20,278,078
4,852,829 — 223,530 5,030,873 02,049 — 6,501,307 850,358 — —
4,297,932 3,788,074 13 32,993 310,399 1,620 278,310 1,090 23 1,711,118
112,303 808,977 7,635 203,902 620,613 3,157 — 14 1,517 506,024
8,245,474 42,574,963 514,061 12,890,909 36,626,246 312,910 2,219,840 1,288,875 1,883,324 30,949,126
1,445 166,068 609,659 = 1,515 — 10,445 236 4,679
149,292 469,819 — 28 234,172 165 2,436 36,920 7,781 33,500
— 29,574 — — 18,098 14,487 14,432 10,930 —
— — — — — 13,724 2,888 — 17,265 —
540,360,705  3,054,618,861 33,676,885 781,298,403  2,496,397,069 25,503,661 246,405,907 90,754,424 144,009,165  2,544,561,006
— 36 1,150 1,29 3,36. — — — 4,450 206
5,340,000 22,150,000 — 10,510,000 31,060,000 600,000 548,748 278,321 — 9,260,000
1,975,285 4,068,602 582,918 21,649,860 30,428,124 232,209 395,137 353,766 773,692 23,656,994
78,618 61,261 9,713 — 105,087 26, 109,759 12,15 5,456 1,280,782
— 672,732 133,947 3,739,138 4,205,673 — 373,694 17,891 15,181 577,698
— 79,338 171,218 4,5642,84 3,463,543 — 473,602 67,058 48,038 2,459,171
— - 9,347 1,830,569 2,907,756 — — — — —
2,301,904 210,182 422,420 9,096,639 185,830 — 12,865,323 538,000 7,889,356 24,532,709
83,864 5,124,704 — 124,704 1,618,265 9,278 15,379 1,982 10,137,068
1,160,611 586,988 — 336,238 515,538 — 4,472 31,818 36,333
347,306 1,954,904 24,687 373,899 1,101,930 12,164 54,279 39,709 58,532 726,118
90,471 152,914 22,004 105,212 210,368 29,864 28,099 22,102 37,847 132,371
39,041 220,414 97,797 261,706 272,320 5,340 26,162 13,058 5,890 301,130
531 X 31 525 74 466 803 341 459 22,221
94,552 193,711 34,005 99,039 294,542 47,221 17,009 40,735 48,017 116,342
22,167 87,778 . 2(9)8 58(1)8% 8,49: 1,130 12,791 2,895 2,674 57,757
149,102 213,446 44093 5.7 209,866 40,629 50,811 47,515 66,752 79,782
166,978 610,734 131,067 245,159 703,621 97,361 88,939 86,745 94,297 282,572
12,350,430 36,394,101 1,742,789 53,485,241 77,388,061 1,102,079 15,060,535 1,526,742 9,106,430 73,659,254
528,010,275  3,018,224,760 31,934,096 727,813,162  2,419,009,008 24,401,582 231,345,372 89,227,682 134,902,735  2,470,901,752
4,012,878 — — — — — (161,942) — — —
532,023,153  3,018,224,760 31,934,096 727,813,162  2,419,009,008 24,401,582 231,183,430 89,227,682 134,902,735  2,470,901,752

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.
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Goldman Sachs Funds—Statement of Assets and Liabilities

As at 31 May 2025

Assets . o

Investments, at value, excluding derivatives "

Unreall gain on forward currency contracts and share class specific forward currency contracts
Unreal gain on futures and futures on duration hedging share classes

Unreall gain on swap contracts and swap contracts on duration hedging share classes

UNFfront payments paid on swap transactions
Ca:

arhet value of purchased options
S
Due from brokers
Receivable for investments sold
Receivable for shares sold
Dividends receivable
nterest receivable
Dividend tax reclaim receivable
nterest tax reclaim receivable .
nterest receivable on securities lendin
nvestment adviser fees waived receivable
Other assets
Total Assets
Liabilities
Bank overdraft
Due to brokers .
Unrealised loss on forward currency contracts and share class specific forward currency contracts
Ur ised loss on futures and futures on duration hedging share classes
Ur loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions
arket value of written options "
Market value of covered forward mortgage backed securities
Payable for investments purchased
Payable for shares redeemed
Intérest payable
Distributions payable
Investment adviser fees payable
Performance fees payable
Administration fees payable
Depositary fees payable
Distribution and servmlngbfees payable
Transfer agent fees payable
Taxe d’'abonnement payable
Capital gains tax payable
Professional fees payable
Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

(@) Refer to Report of the Management Company II.

Global Fixed Global Short Duration US Mortgage Global
Global Fixed Income Securitised  Opportunistic US Dollar US Fixed Backed Multi-Asset
Income Portfolio Global High Income Bond Corporate Sterling Credit Short Duration Income Securities Balanced
Portfolio (Hedged) Yield Portfolio Portfolio Bond Portfolio Portfolio Bond Portfolio Portfolio Portfolio Portfolio®
Notes usD EUR usb usb UsD GBP usb usD UsD usbD
3(d 35,526,742 783,098,134 1,179,063,194 259,229,712 124,707,328 12,497,983 285,645,273 146,164,828 233,925,081 265,156,009
3(d 270,183 12,605,115 21,089,993 412,147 771,281 23,024 34,486 32,175 190,070 ,060,47:
3(d! X 1,349,961 287,092 16,063 10,651 187,558 291,920 90,674 400,994
3(d! 159,331 3,191,462 2,695,714 19,526 — 32,317 140,566 136,437 36,668 11,11
3(d! 239,632 4,687,853 6,913,600 — — 190,527 194,090 326,664 76,568 66,55!
3(d! 14,48 298,329 — — — — — 22,532 — 1,437,034
3(e 546,387 ,476,55 19,865,810 3,984,061 25,426,743 242,627 2,950,346 6,248,942 2,446,474 3,092,663
3(f),13 471,196 13,232,930 2,085,669 2,603,704 204,600 103,723 1,519,604 1,253,757 644,560 2,537,965
2,899,616 74,363,297 2,226,047 — 16,237,783 244,569 — 10,663,177 400,304,785 6,892,101
130,014 930,2 264,974 237,058 85,190 — 340,000 50,01 473,208 84,13
3(b, 391 1 32,443 15,376 9 — 24,087 21,854 12,969 320,427
3(b] 253,395 5,089,497 20,347,179 1,851,425 1,800,243 228,520 2,623,013 762,434 488,758 Qﬁ?%%
5 — 215 — 7,438 — — — — — " 78
6 — — 280,427 — 3,606 — 4,601 368 — —
6 26,840 — — 6,574 8,066 14,775 11,692 13,534 5,751 —
7,449 — — 19,254 10,896 3,016 — 10,665 85 3,501
40,621,817 908,323,681 1,255,152,142 268,402,338 169,272,560 13,591,732 293,675,316 166,399,287 638,695,651 291,150,079
— — 2,292 — 620 2,209 — — 3,761 —
3& 13 — 3,576,306 16,050,000 260,000 300,000 — 20,000 30,000 — 3,160,000
d 250,955 8,895,483 3,656,090 2,780,413 25,197 — 117,817 218,569 273,428 2,979,265
3(d! 11,933 421,161 152,698 3,370 65,866 4,278 13,180 740 22,649 65,797
3(d! 92,478 2,358,713 — 17,294 — 63,681 168,675 152,232 104,856 248,827
3(d! 197,064 3,496,229 1,882,640 375,578 — 93,334 129,208 144,221 66,824 501,445
3(d! 8,483 692, — — — — — 12,73 — 34,726
3(d — 38,076,682 — — — — — 9,428,203 23,354,083 —
4,664,832 104,800,035 8,136,707 — 39,772,283 444,525 3,029,024 20,237,323 451,680,401 8,668,779
3(b) 1,186,148 30,732 106,004 3,9 — 2,646 3 ,125 89,087
g — — 717,751 173,742 — 992 6,910 — —
g 10,371 196,728 436,413 155,914 99,855 4,800 42,253 57,799 42,142 167,007
6 37,711 84,835 154,843 48,651 42,779 9,097 51,455 38,833 48,035 47,527
6 41,207 161,773 81,423 17,382 16,212 27,275 20,245 40,601 25,301 56,870
6 1,134 875 21,994 698 ,370 — — 313 311 ,396
6 36,210 82,870 265,470 62,104 64,694 16,504 31,148 44,261 48,970 47,879
g 9%3 2%&13%2 8,330 11,187 6,71 588 8,205 4,066 3,740 8,38
50,311 60,584 176,084 90,008 38,525 31,940 43,773 49,612 52,481 52,870
6 88,954 186,452 449,076 124,199 120,355 67,558 109,609 105,975 105,255 124,843
5,513,982 164,301,455 32,852,543 4,226,544 40,561,418 765,789 3,788,230 30,572,725 475,838,362 16,556,698
35,107,835 744,022,226  1,222,299,599 264,175,794 128,711,142 12,825,943 289,887,086 135,826,562 162,857,289 274,593,381
3(k) — — (7,333,798) — — - — — — —
35,107,835 744,022,226  1,214,965,801 264,175,794 128,711,142 12,825,943 289,887,086 135,826,562 162,857,289 274,593,381

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.
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Goldman Sachs Funds—Statement of Assets and Liabilities

As at 31 May 2025

Assets . o
Investments, at value, excluding derivatives "
U | gain on forward currency contracts and share class specific forward currency contracts

Ur gain on futures and futures on duration hedging share classes
Unreall gain on swap contracts and swap contracts on duration hedging share classes
UNFfront payments paid on swap transactions
arket value of purchased options
Cash
Due from brokers
Receivable for investments sold
Receivable for shares sold
Dividends receivable
nterest receivable
Dividend tax reclaim receivable
nterest tax reclaim receivable .
nterest receivable on securities lendin
nvestment adviser fees waived receivable
Other assets
Total Assets
Liabilities
Bank overdraft
Due to brokers .
Unrealised loss on forward currency contracts and share class specific forward currency contracts
Ur ised loss on futures and futures on duration hedging share classes
Ur loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions
arket value of written options "
Market value of covered forward mortgage backed securities
Payable for investments purchased
Payable for shares redeemed
Intérest payable
Distributions payable
Investment adviser fees payable
Performance fees payable
Administration fees payable
Depositary fees payable
Distribution and servmlngbfees payable
Transfer agent fees payable
Taxe d’'abonnement payable
Capital gains tax payable
Professional fees payable
Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

Notes
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Global Global Global Emerging Global Global Fixed Global Multi-Manager
Multi-Asset Multi-Asset Multi-Asset  Markets Total Absolute Global Income Plus Strategic Dynamic Absolute
Conservative Growth Income Return Bond Return Dynamic Bond Portfolio Macro Bond World Equity Return Tracker
Portfolio Portfolio Portfolio Portfolio Portfolio  Plus Portfolio (Hedged) Portfolio Portfolio Portfolio
uUsD UsD usb usb UsD usbD EUR usbD UsD usb
217,292,397 166,036,603 508,800,527 133,094,393 42,791,681 302,042,020 1,080,993,082 126,826,537 443,701,534 1,127,353,525
1,546,442 931,563 7,809,729 9,218,419 972,737 17,711,418 43,133,768 ,278, 883,194 53,418,354
448,888 484,063 3,895,815 79,638 363,646 975,967 ,566,2 121,310 — 1,700,336
— — — 1,255,858 75,423 3,015,317 5,390,986 1,558,369 — 1,599,214
— — — 1,136,744 320,422 4,778,945 8,607,252 2,816,051 — 4,255,020
989,3 1,076,214 125,690 380,615 326,305 1,668,209 3,595,450 459,455 — 19,875
4,265,319 3,096,770 49,545,459 2,411,411 2,909,689 48,155,100 10,935,479 7,103,274 10,511,427 43,122,640
390, 1,319,520 38,648,355 3,294,695 2,272,993 13,719,459 28,000,761 4,850,382 — 25,475,750
— — 4,543,112 — 40,414,344 72,882,705 1,006,627 477 22,
1,266,462 40,986 5,441,917 — 2,188 48,378 166,206 62,863 559,289 6,414,974
46, 45,037 388,715 48,211 ,499 38,688 112 16,162 705,559 467,893
— — 3,458,210 2,099,018 191,227 2,417,214 6,643,708 66,259 — 1,813,307
— — 59,662 — 14,2 — — — 468,432 26,2
— — — 57 — — 508 — — —
— 417 — 4,725 — 3 1,958 — — 2,480
— — — 15,269 28,692 9,673 — 31,692 — 3,754
— 2,813 — 3,12 — — — — — —
226,246,084 173,033,986 618,174,079 157,585,285 50,275,745 434,995,118  1,262,918,177 149,197,926 456,829,912  1,265,695,939
— — 45572 — 1,33 143 4,182 — —
280,000 — 280,000 5,430,000 730,000 8,020,000 13,332,182 1,100,000 660,000 12,766,144
829,046 530,509 3,371,591 4,683,545 295,650 12,294,389 31,182,615 4,514,132 197,148 ,394,452
29,344 137,750 370,908 5,063 1,874 49,003 347,387 39,327 — 2,231,947
58,723 63,594 — 1,184,951 50,620 3,196,447 4,523,428 1,595,511 — 2,363,958
68,453 70,773 — 1,198,363 — 3,451,030 6,225,112 2,298,171 — 469,317
20,971 31,405 1,361,762 416,160 20,142 2,317,928 4,762,692 1,289,501 — 202,163
— — — — 10,942,500 62,328,521 — — —
— — 1,437,050 8,302,281 — 72,478,559 92,070,593 1,022,946 11,293 9,329,714
149,475 177,748 2,084,672 — 9,774 182,758 440,440 4,4 — 2,358,322
21,806 23,366 — — — — — — — —
— — 3,060,940 — — 12,015 — — —
122,794 111,464 607,246 9,528 24,730 122,553 145,927 43,7?% 1,594,265 675,678
40,694 33,170 96,612 35,832 29,819 78,197 97,068 33,493 22,578 124,914
19,812 17,707 40,486 36,595 73,569 177,759 241,242 175,454 74,893 70,851
5,015 595 19,369 65 6 46 21 2,511 — 66
43,583 39,037 107,805 33,299 45,090 135,724 82,074 90,273 39,599 92,140
5,9 4,701 130,465 1,898 8,383 1,031 37,45182 3,00 29,158 29,181
37,332 35,078 162,177 51,886 50,717 57,435 70,471 54,132 38,924 70,933
96,035 84,044 244271 110,439 151,456 255,785 236,022 145,764 193,964 403,785
1,829,009 1,360,941 13,375,354 21,545,477 1,561,830 113,791,912 216,124,325 12,436,595 2,861,822 40,584,167
224,417,075 171,673,045 604,798,725 136,039,808 48,713,915 321,203,206  1,046,793,852 136,761,331 453,968,090  1,225,111,772
224,417,075 171,673,045 604,798,725 136,039,808 48,713,915 321,203,206  1,046,793,852 136,761,331 453,968,090  1,225,111,772

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.
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Goldman Sachs Funds—Statement of Assets and Liabilities
As at 31 May 2025

Assets . e
Investments, at value, excluding derivatives "
U | gain on forward currency contracts and share class specific forward currency contracts

Ur gain on futures and futures on duration hedging share classes

Unreall gain on swap contracts and swap contracts on duration hedging share classes
UNf:)front payments paid on swap transactions
Ca:

arl?]et value of purchased options
S
Due from brokers
Receivable for investments sold
Receivable for shares sold
Dividends receivable
nterest receivable
Dividend tax reclaim receivable
nterest tax reclaim receivable .
nterest receivable on securities lendin
nvestment adviser fees waived receivable
Other assets
Total Assets
Liabilities
Bank overdraft
Due to brokers .
Unrealised loss on forward currency contracts and share class specific forward currency contracts
Ur ised loss on futures and futures on duration hedging share classes
Unreali loss on swap contracts and swap contracts on duration hedging share classes
Upfront payments received on swap transactions
arket value of written options "
Market value of covered forward mortgage backed securities
Payable for investments purchased
Payable for shares redeemed
Intérest payable
Distributions payable
Investment adviser fees payable
Performance fees payable
Administration fees payable
Depositary fees payable
Distribution and servmlngbfees payable
Transfer agent fees payable
Taxe d’'abonnement payable
Capital gains tax payable
Professional fees payable
Other liabilities

Total Liabilities

Shareholders’ Equity

Swing Pricing

Shareholders’ Equity (after Swing Pricing)

Notes
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Combined
Total
Alternative  Period Ended
Trend Portfolio 31 May 2025
usD UsD
379,443,927 56,459,978,844
28,352,469 396,638,824
1,548,706 ,153,3
53,009 34,895,939
2,812,007 86,722,182
— 15,337,201
884,570 ,593,754
11,225,777 250,834,109
— 718,575,332
10,860 646,255
19,118 89,404,776
660,672 191,333,576
— ,989,80:
— 803,816
— 2,117,975
— 83,135
— 277,241
425,111,115  59,416,686,121
— 97,174
10,331,478 183,296,508
17,552,749 215,323,426
1,363,651 7,937,889
— 26,960,962
— 33,357,835
— 16,688,107
— 157,368,453
— 953,266,860
14,475 232,582,926
— 6,697,031
108,018 32,049,5%
62,063 5,075,748
39,5 6,754,216
— 1,013,389
42,119 5,497,097
6,1 1,915,390
— 193,304,726
48,025 ,081,
108,916 25,259,971
29,677,241  2,109,605,184
395,433,874 57,307,080,937
— (5,076,579)
395,433,874 57,302,004,358

Please refer to Statistical information for Outstanding Shares and Net Asset Value Per Share as at 31 May 2025.
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Goldman Sachs Funds—Statement of Operations

For the Period Ended 31 May 2025

ncome
Dividend Income 3(b,
nterest Income i 3
Net (amortisation)/ Net accretion 3
nterest Income on securities lending

Other income

Expenses .

Bank overdraft interest expense 3
Interest Expense " . 3
Fees charged on securities lending

nvestment Adviser fees

Performance fees

Depositary fees

Administration fees

Distribution and servicing fees

Transfer Agent fees

Taxe d’abonnement

Professional fees

Other operating expenses

O COOOOOHIGE

o

Less: Investment Adviser fee waived

Total expenses . .
Withholding tax on dividends and other investment income 5

Net investment income/(expense) for the Period

Net realised gain/ Iossg on investment securities . .

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts . .

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities »
on covered forward mortgage backed securities

Net change in unrealised gain/(loss ) .
on futures transactions and futures contracts on duration

Net change in unrealised gain/(loss;
hedging share classes ) . .
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts . .
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gain/(loss) for the Period

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.

Emerging
Markets Global Global Future  Global Future
All China Emerging Emerging Ex-China Environmental  Global Equity  Global Equity Health Care Technology
Asia Equity Equity Markets Equity Markets Equity Equity Impact Equity Income Partners ESG Equity Leaders Equity
Portfolio Portfolio  ESG Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
uUsbD UsD UsD usbD usb usbD usD uUsD UsD UsD
959,649 309,057 10,392,530 34,009,001 80,483 3,845,565 801,690 8,734,418 666,825 5,897,907
14,571 365 103,424 286,3 632 39,965 365 35,941 12,074 149,596
— — 22,995 79,793 — — 1,228 1,258 — —
— — 360 5,654 — — — — — —
974,220 309,422 10,519,309 34,380,815 81,115 3,885,530 803,283 8,771,617 678,899 6,047,503
— — — 21,467 — 59 — — 62 26
— 3 — — — — — 8,497 — —
— — 2,315 8,234 — — 123 — —
432,185 109,411 4,248,223 13,473,492 22,339 1,215,342 249,422 3,994,952 606,863 1,263,077
29,398 23,014 252,713 878,198 16,191 57,762 9,210 73,846 14,574 192,504
26,341 18,948 107,317 221,313 27,844 70,547 19,945 146,344 31,845 147,055
35,500 — 608 223,113 140,933 7,11 6,11 11,456 1,061
20,789 12,171 24,343 153,418 13,302 ,765 14,662 52,342 17,823 22,096
12,860 137 63,273 289,581 361 43,362 ,816 151,778 18,121 106,797
10,036 25,295 14,119 40,051 9,676 12,050 9,833 8,247 26,111 3,736
81,737 57,015 144,867 662,004 59,905 123,286 60,395 241,717 76,849 206,793
648,846 249,994 4,857,778 15,970,871 149,651 1,696,106 379,525 4,713,962 803,704 1,983,145
13,934 89,510 — — 113,840 — 36,107 — — —
634,912 160,484 4,857,778 15,970,871 35,811 1,696,106 343,418 4,713,962 803,704 1,983,145
134,084 23,876 1,064,426 3,524,184 10,019 510,820 125,068 1,506,865 145,330 905,604
205,224 125,062 4,597,105 14,885,760 35,285 1,678,604 334,797 2,550,790 (270,135) 3,158,754
4,143,760 687,346 16,255,886 97,602,427 (10,652) (13,250,675) 948,924 60,168,169 3,048,543 185,861,012
47,924 19,975 — — — — — — — —
(1,246,406) (109,809) (9,376,114) (42,385,296) (58,482) (8,136,471) 68,445 (4,222,740) (602,736) (3,522,551)
2,945,278 597,512 6,879,772 55,217,131 (69,134) (21,387,146) 1,017,369 55,945,429 2,445,807 182,338,461
(1,595,528) 2,412,939 68,424,064 165,765,820 234,980 23,557,805 605,912 (109,482,484) (15,372,259) (221,740,218)
805 — — — — — — — — —
662 983 150,849 202,227 2,201 33,929 8,825 752,207 2,178 74,400
(1,594,061) 2,413,922 68,574,913 165,968,047 237,181 23,591,734 614,737 (108,730,277) (15,370,081) (221,665,818)
1,556,441 3,136,496 80,051,790 236,070,938 203,332 3,883,192 1,966,903 (50,234,058) (13,194,409) (36,168,603)
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Goldman Sachs Funds—Statement of Operations

For the Period Ended 31 May 2025

ncome
Dividend Income

nterest Income i

Net (amortisation)/ Net accretion
nterest Income on securities lending
Other income

Expenses .

Bank overdraft interest expense
Interest Expense " .
Fees charged on securities lending
nvestment Adviser fees
Performance fees

Depositary fees

Administration fees
Distribution and servicing fees
Transfer Agent fees

Taxe d’abonnement
Professional fees

Other operating expenses

Less: Investment Adviser fee waived

Total expenses ) .
Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period

Net realised gain/ Iossg on investment securities . .

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts . .

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities »
on covered forward mortgage backed securities

Net change in unrealised gain/(loss ) .
on futures transactions and futures contracts on duration

Net change in unrealised gain/(loss;
hedging share classes ) . .
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts . .
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gain/(loss) for the Period

(@) Refer to Report of the Management Company II.
(b) Expressed in ‘000.
(©) Refer to Note 3(i).

O COONOOHOGE

o

us Global Clean Global Future
Global Future Technology Energy Economic Global
Generations Japan Equity US Small Cap  Opportunities Infrastructure Security Infrastructure
Equity India Equity Partners Japan Equity US Equity ESG Equity Equity Equity Equity Equity
Portfolio® Portfolio  Portfolio®©  Portfolio®)©) Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
usD usD JPY JPY usD usD usD usD usD usD
7,179,868 14,743,334 4,689,919 1,584,215 3,680,658 1,318,643 1,296,665 57,923 8,044,434 336,232
9 286,769 1,861 220 57,855 — 45,314 166 82,956 3

5,804 1,091 29,500 36,013 — 2,686 — — n —
7,185,681 15,031,194 4,721,280 1,620,448 3,738,513 1,321,329 1,341,979 58,089 8,127,401 336,590
3,110 — — — 76 62 — — — —
— — — — 5,207 — — — — —
580 109 2,788 3,569 — 237 — —
6,689,037 27,354,091 2,016,331 614,494 4,032,121 1,147,928 548,563 16,595 859,030 132,634
120,857 1,133,438 49,888 20,510 37,920 21,600 30,843 8,884 53,734 15,924
139,773 292,524 37,654 18,962 85,652 45,843 76,080 28,921 119,082 26,926

431,746 1,018,868 — 52,413 41,530 15,996 2,50 48 5213 ,09
,618 106,215 10,991 10,977 5,618 13,094 15,591 18,192 14,352 18,388
165,880 775,303 45,569 16,380 124,053 39,114 40,230 32 74,610 4,371
2,12 47,262 X 4,516 12,444 10,751 12,011 9,651 45,591 9,729
314,420 973,292 69,480 40,846 208,740 84,573 92,701 55,589 110,463 62,238
7,972,148 31,701,102 2,239,544 782,667 4,583,361 1,379,198 818,525 138,640 1,282,075 304,305
— — — — — — — 114,106 — 98,007
7,972,148 31,701,102 2,239,544 782,667 4,583,361 1,379,198 818,525 24,534 1,282,075 206,298
1,069,465 2762209 718,261 242,622 1027,663 346,073 336,056 8,682 1,990,471 61,441
(1,855,932) (19,432,117) 1,763,475 595,159 (1,872,511) (403,942) 187,398 24,873 4,854,855 68,851
91,510,953 157,762,033 21,112,812 7,064,757 71,118,683 (10,174,447) 60,248,575 (127,709) (17,601,033) 605,684
— (6,109,333) — (24,820) — — — — — —
(5,087,385) (32,585,637) 1,539,372 (47,577) (809,407) 21,086 — 403 (1,443,283) (44,133)
86,423,568 119,067,063 22,652,184 6,992,360 70,309,276 (10,153,361) 60,248,575 (127,306) (19,044,316) 561,551
(108,323,901) (293,055,410) (7,105,898) (4,443175) (102,278,521) (31,573,795) (51,681,397) 129,053 (22,987,295) (339,722)
— (15,732) — — — — — — — —
9,295 (28,330) (1,842,192) 1,302,754 7,225,254 76,257 — 799 209,414 1,279
(108,314,606) (293,099,472) (8,948,090) (3,140,421) (95,053,267) (31,497,538) (51,681,397) 129,852 (22,777,881) (338,443)
(23,746,970) (193,464,526) 15,467,569 4,447,098 (26,616,502) (42,054,841) 8,754,576 27,419 (36,967,342) 291,959

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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Goldman Sachs Funds—Statement of Operations

For the Period Ended 31 May 2025

ncome
Dividend Income

nterest Income .

Net (amortisation)/ Net accretion
nterest Income on securities lending
Other income

Expenses .

Bank overdraft interest expense
Interest Expense " .
Fees charged on securities lending
nvestment Adviser fees
Performance fees

Depositary fees

Administration fees
Distribution and servicing fees
Transfer Agent fees

Taxe d’abonnement
Professional fees

Other operating expenses

Less: Investment Adviser fee waived

Total expenses . .
Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period

Net realised gain/(loss) on investment securities . .

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts . .

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss) on investment securities »
on covered forward mortgage backed securities

Net change in unrealised gain/(loss ) .
on futures transactions and futures contracts on duration

Net change in unrealised gain/(loss
hedging share classes ) : .
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts . .
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gain/(loss) for the Period

(@) Refer to Report of the Management Company II.
(©) Refer to Note 3(i).

Notes

O COOOOOHOGE

o

Global Future  North America

Real Estate Energy & Emerging
And Energy Emerging Markets Global Small

Global Real Infrastructure  Infrastructure Markets Ex-China Europe CORE® Eurozone Global CORE® Cap CORE® US CORE®
Estate Equity Equity Equity CORE® Equity CORE® Equity Equity CORE® Equity Equity Equity Equity
Portfolio Portfolio Portfolio Portfolio(©) Portfolio Portfolio Portfolio® Portfolio® Portfolio() Portfolio()
usb usb uUsb usb usb EUR EUR usb usb usb
193,761 1,093,299 1,686,898 44,232,049 6,422,311 78,140,695 35,583 57,614,431 20,388,443 13,189,883
286 2,755 281,074 33,603 157,802 1 627,198 189,273 256,308
— 1,020 23,595 91,271 — 84,376 — 275,147 86,062 —
5 — — 47 91 ,968 8 743 831 —
193,858 1,094,605 1,713,248 44,604,441 6,456,005 78,388,841 35,772 58,517,519 20,664,609 13,446,191
— — — 1,587 — — — — — —
— 102 2,368 8,139 — 8,485 27,310 8,596 —
54,915 811 568,774 9,848,411 1,174,238 9,121,533 10,256 11,698,585 5,736,881 6,669,806
16,243 10,951 12,848 897,357 84,091 184,163 13,009 256,969 123,985 89,312
24,932 24,794 24,008 211,076 58,851 208,665 12,888 318,185 147,374 156,660
585 28 109,294 8,238 — 296,547 1 779,250 244,807 1,021,091

15,648 13,926 20,033 92,892 6,971 ,415 — 412 36,87 S
1,581 3,036 20,513 291,722 21,774 315,589 2 453,408 191,671 280,036
9,682 9,910 10,015 6,303 10,811 ,15: 28,669 2,237 0,89 ,513
56,405 60,266 72,985 536,416 62,144 418,945 32,536 612,365 283,105 379,934
179,991 123,824 840,838 11,942,141 1,418,880 10,642,494 97,747 14,265,721 6,814,191 8,685,843
106,035 13,298 — — — — 82,728 — — —
73,956 110,526 840,838 11,942,141 1,418,880 10,642,494 15,019 14,265,721 6,814,191 8,685,843
39,564 201,779 415,068 4,455,182 753,736 7,206,038 ,69: 9,967,091 3,469,887 3,752,729
80,338 782,300 457,342 28,207,118 4,283,389 60,540,309 18,060 34,284,707 10,380,531 1,007,619
108,074 519,582 2,434,224 39,519,818 (6,699,368) 118,504,124 745,739 134,531,126 (13,872,052) 61,868,293
— — — (208,938) 632,139 8,356,894 3,805 (6,322,075) (5,995,673) 275,176
(38,055) (18,857) (91,038) (30,604,570) (2,209,424) 4,721,857 (213) 1,891,795 1,419,290 (5,479,434)
70,019 500,725 2,343,186 8,706,310 (8,276,653) 131,582,875 749,331 130,100,846 (18,448,435) 56,664,035
(756,819) (1,454,557) (11,455,026) 141,480,978 24,279,977 206,214,723 (423,239) (74,653,883) (28,629,515) (130,677,580)
— — — 561,723 156,545 (513,329) 36 2,460,522 131,423 (293,971)
806 2,442 616 719,043 13,187 (291,125) 37) 7,655,303 236,236 15,674,234
(756,013) (1,452,115) (11,454,410) 142,761,744 24,449,709 205,410,269 (423,240) (64,538,058) (28,261,856) _ (115,297,317)
(605,656) (169,090) (8,653,882) 179,675,172 20,456,445 397,533,453 344,151 99,847,495 (36,329,760) (57,625,663)

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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Goldman Sachs Funds—Statement of Operations

For the Period Ended 31 May 2025

Emerging Emerging
US Small Cap Asia High Markets Emerging Emerging Emerging  Markets Short Euro Short Europe High
CORE® Equity Yield Bond Corporate Markets Debt Markets Debt Markets Debt  Duration Bond Duration Bond Yield Bond Global Income
Portfolio(®) Portfolio  Bond Portfolio Blend Portfolio Local Portfolio Portfolio Portfolio  Plus Portfolio Portfolio  Bond Portfolio
Notes usb UsD UsD usb usb usb usb EUR EUR UsD
ncome
Dividend Income 3(b. 1,758,155 513,155 3,384,400 24,806 1,198,133 2,003,070 30,225 — — 16,
nterest Income i 3(b! 26,677 18,699,087 84,412,445 1,073,747 24,741,445 76,714,001 701,018 2,510,984 2,642,989 3,729,250
Net (amortisation)/ Net accretion 3(b! — 6,701,932 6,921,909 115,257 3,569,132 12,346,685 88,048 619,046 428,115 391,691
nterest Income on securities lending 22,323 260,408 676,869 — 91,188 3,596 56,316 12,
Other income — 60 1,866 21 881 — 5 73
1,807,155 26,174,642 95,397,489 1,213,831 29,509,612 91,456,804 819,430 3,133,684 3,127,493 4,149,956
Expenses .
Bank overdraft interest expense 3(b; — — 789 39 257 3,100 — — — 29
Interest Expense 3(b! — — 110,219 7,254 338,686 189,119 — — 6,039 —
Fees charged on securities lending 2,231 26,033 ) — 3 14 359 5,626 1,260
gvgstmen A(%wser fees g 843,109 2,216,590 11,042,009 116,863 2,179,677 6,555,796 78,394 297,884 260,778 338,906
erformance fees — — — — — — — — — —
Depositary fees 6 28,940 53,078 154,848 45,665 218,537 181,655 ,354 28,913 18,081 22,668
Administration fees 6 42,707 93,859 213,271 21,940 104,546 227,807 28,921 34,354 28,873 37,757
Distribution and servicing fees 6 205,778 ,25 36,549 79 ,071 252,854 ,34. 4,326 ,01 132
Transfer Agent fees 6 19,10 35,286 67,357 13,586 37,610 1,291 18,273 11,937 16,032 18,350
Taxe d'abonnement 5 45194 69,939 284,753 ,060 40,556 219,779 ,148 35,591 077 ,324
Professional fees 63,627 30,837 45,766 12,562 15,592 42,902 12,550 15,135 14,678 36,964
Other operating expenses 6 96,387 145,824 475,948 72,616 161,187 517,560 62,065 81,034 84,451 65,967
1,347,076 2,674,702 12,499,449 294,383 3,105,721 8,321,029 215,061 509,533 445,651 532,357
Less: Investment Adviser fee waived 6 26,944 4 1,593 134,563 705 50 110,370 81,761 62,978 49,882
Total expenses . . 1,320,132 2,674,698 12,497,856 159,820 3,105,016 8,320,979 104,691 427,772 382,673 482,475
Withholding tax on dividends and other investment income 5 420,259 — — 2,15 189,203 — 1 2,71 3,4 14,515
Net investment income/(expense) for the Period 66,764 23,499,944 82,899,633 1,051,852 26,215,393 83,135,825 714,608 2,703,152 2,741,381 3,652,966
Net realised gain/glossg on investment securities . . (8,271,398) 2,613,989 (4,748,564) (278,950) (6,610,741) (43,328,810) 49,048 (93,019) 211,172 (106,930)
Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes . . . " (1,073,258) 180,407 (1,025,946) (57,932) 266,597 (4,517,923) (68,598) 371,227 (37,590) 28,876
Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts . i 12,911 (645,297) 1,970,958 (739,539) (25,289,403) (18,514,389) 337,358 356,261 56,019 (476,457
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes — — 357,881 210,497 2,226,772 3,852,276 — (251,113) (55,023) (14,328
Net realised gain/(loss) on options contracts — — — 197,256 5,906,049 9,871,295 — — — —
Net realised gain/(loss) (9,331,745) 2,149,099 (3,445,671) (668,668) (23,500,726) (52,637,551) 317,808 383,356 174,578 (568,839)
Net change in unrealised gain/(loss) on investment securities (28,227,136) (6,238,296) (7,044,355) 663,454 39,472,944 (1,023,397) 57,662 (813,347) (644,631) 937,518
Net change in unrealised gain/(loss) on covered forward mortgage backed securities . — — — — — — — — — —
Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration
hedging share classes . . . (78,240) 73,217 (2,192,101) (49,774) (8,916) (586,954) 32,567 131,523 20,542 (49,890)
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts . . 1,203 11,801,787 49,565,674 377,425 13,904,237 49,313,300 577,031 1,072,722 (183,963) (921,313)
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes _ . i — — 42,485 (86,411 159,126 (1,689,458 — (61,446) 52,724 (3,502)
Net change in unrealised gain/(loss) on options contracts — — — (5,306 (146,386) (247.373 — — — —
Net change in unrealised gain/(loss) (28,304,173) 5,636,708 40,371,703 899,388 53,381,005 45,766,118 667,260 329,452 (755,328) (37,187)
Net income gain/(loss) for the Period (37,569,154) 31,285,751 119,825,665 1,282,572 56,095,672 76,264,392 1,699,676 3,415,960 2,160,631 3,046,940

(©) Refer to Note 3(i).

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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Goldman Sachs Funds—Statement of Operations

For the Period Ended 31 May 2025

Notes

ncome

Dividend Income 3(b,
nterest Income . 3
Net (amortisation)/ Net accretion 3(b,
nterest Income on securities lending

Other income

Expenses .

Bank overdraft interest expense
Interest Expense » .
Fees charged on securities lending
nvestment Adviser fees
Performance fees

Depositary fees

Administration fees
Distribution and servicing fees
Transfer Agent fees

Taxe d’'abonnement
Professional fees

Other operating expenses

wWw

O OONOROHOGE

Less: Investment Adviser fee waived

Total expenses . .

Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period

Net realised gain/glossg on investment securities . .

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts X .

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gain/(loss;
Net change in unrealised gain/(loss;
Net change in unrealised gain/(loss;
hedging share classes ) . .

Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts ) )
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes X . X

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gain/(loss) for the Period

o

on investment securities »
on covered forward mortgage backed securities X
on futures transactions and futures contracts on duration

Global Fixed Global Short Duration US Mortgage
Global Credit Global Fixed Income Securitised Opportunistic US Dollar US Fixed Backed
Portfolio Income Portfolio Global High Income Bond Corporate  Sterling Credit Short Duration Income Securities
(Hedged) Portfolio (Hedged) Yield Portfolio Portfolio Bond Portfolio Portfolio Bond Portfolio Portfolio Portfolio
usD usbD EUR usbD usbD usbD GBP usD usbD usb
1,861,103 11,962 3,208 295,447 291,924 4,139 — 235,410 60,591 94,766
57,868,674 867,071 14,385,355 44,790,541 7,621,249 3,443,424 308,865 5,522,872 2,622,966 3,625,092
1,304,980 (12,820) 265,002 2,534,293 347,199 153,806 (15,903) 992,677 215,357 284,093
66, — 525,946 — 5,654 — 10,116 —
, 2 16 16 68 — 10 — — —
61,102,651 866,215 14,653,605 48,146,243 8,260,440 3,607,023 292,972 6,761,075 2,899,323 4,003,951
6,752 — — 2,680 146 — — — — —
62 — — 74,182 — — 1,966 — — —

6,669 3 52,473 — 565 — 1,012 41
4,022,882 64,725 1,156,977 3,246,796 843,714 555,444 28,359 247,789 262,133 262,060
128,023 70,656 126,330 66,193 21,379 13,227 29,596 41,000 57,193 33,962
199,294 19,946 98,699 170,759 48,946 42,453 10,915 46,791 32,350 38,750
90,034 674 ,596 129,913 ,10 22,043 — — 1,819 1,940
52,456 14,420 32,685 91,84 22,636 25,852 6,508 15,533 17,041 19,180
202,275 4,741 73,361 126,116 35,618 21,651 1,631 28,894 15,039 14,480
28,180 15,650 17,610 37,452 48,743 13,274 9,587 16,672 16,048 16,336
301,302 62,408 170,014 314,800 102,072 79,694 46,354 82,598 74,189 73,759
5,037,929 259,220 1,681,275 4,313,207 1,126,357 774,203 134,916 480,289 475,853 460,467
— 142,848 — — 8,023 56,810 96,505 74,675 63,703 37,632
5,037,929 116,372 1,681,275 4,313,207 1,118,334 717,393 38,411 405,614 412,150 422,835
68,419 27 14,805 242,120 — ,89 — 9,388 — —
55,996,303 748,569 12,957,525 43,590,916 7,142,106 2,879,738 254,561 6,346,073 2,487,173 3,581,116
(2,988,502) (203,689) (592,654) (21,919,422) 743,275 (841,299) (89,009) (110,282) (710,172) (1,626,615)
(16,999,724) (112,435) (2,667,403) (609,150) (17,796) (40,838) (15,705) 24,352 (731,687) 219,222
8,063,608 (549,026) 4,210,641 9,197,217 (1,029,824 (123,210) (21,294) 12,011 34,538 134,122
371,709 1,268 (971,688) 1,114,24 (195,939 — 28,218 93,997 (100,482 370,399
— 1,682 441,500 — — — (565) — 342 (7,611
(11,552,909) (862,200) 420,396 (32,840,035) (500,284) (1,005,347) (98,355) (191,938) (1,576,537) (1,919,525)
30,242,983 852,336 (40,917,652) 13,334,566 4,942,952 652,076 (23,293) 655,343 (155,805) (1,553,016)
— 6,524 1,327,195 — — — — — 229,531 257,753
(2,859,798) (36,544) (760,228) 254,164 3,912 1,905 (12,824) (41,505) (50,309) 191,978
6,808,627 297,155 10,850,037 29,813,527 (4,202,563) 1,505,264 54,757 (139,885) (363,145) (233,086)
(3,172,868) (101,512) (1,439,804) (1,588,471) (145,194) — (45,510 (74,960) (18,819) (31,530,
— 3,400 220,999 — — — (265, — 6,413 (3,722
31,018,944 1,021,359 (30,719,453) 41,813,786 599,107 2,159,245 (27,135) 398,993 (352,134) (1,371,623)
75,462,338 907,728 (17,341,532) 52,564,667 7,240,929 4,033,636 129,071 6,553,128 558,502 289,968

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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Goldman Sachs Funds—Statement of Operations
For the Period Ended 31 May 2025

Global Global Global Global Emerging Global Global Fixed Global  Multi-Manager
Multi-Asset Multi-Asset Multi-Asset Multi-Asset  Markets Total Absolute Global Income Plus Strategic Dynamic
Balanced Conservative Growth Income Return Bond Return Dynamic Bond Portfolio Macro Bond World Equity
Portfolio® Portfolio Portfolio Portfolio Portfolio Portfolio  Plus Portfolio (Hedged) Portfolio Portfolio
Notes usb UsD UsD usb usb usb usb EUR usb UsD
ncome
Dividend Income 3(b. 2,259,006 6,261,125 2,629,919 4,797,475 293,225 875,712 150,011 — 117,022 3,826,881
nterest Income i 3(b! 2,332,819 47,187 44,972 7,048,430 4,514,291 1,449,557 9,045,283 21,350,085 702,007 40,693
Net (amortisation)/ Net accretion 3(b! 100,575 2,657 , 1,158,745 468,239 747,415 765,430 1,009,951 1,563,144 —
nterest Income on securities lending — — 4,034 — 6,183 — 3,179 2,517 — —
Other income 32 — 521 1 200 44 — — 67
4,692,432 6,310,969 2,682,286 13,004,651 5,282,138 3,072,728 9,963,903 22,363,192 2,382,173 3,867,641
Expenses .
Bank overdraft interest expense 3(b; — — — — 357 126 201 494 1,095 —
Interest Expense 3(b! — 22,907 26,499 — 13,938 — — — 756 —
Fees charged on securities lending — — — 619 — 318 252 — —
gwre}stmen At%wser fees g 994,208 753,703 656,032 3,433,682 58,538 146,425 687,144 843,562 146,329 1,657,481
erformance fees — — — — — — — — —
Depositary fees 6 51,044 16,636 15,340 49,500 89,724 81,801 112,027 152,963 97,162 46,853
Administration fees 6 45,938 40,322 32,936 2 32,688 33,466 ,92 120,421 51,117 62,813
Distribution and servicing fees 6 18,836 29,276 3,190 107,420 33 42,440 ,668 13,844 —
Transfer Agent fees 6 , 16,882 15,644 13,264 17,196 49,924 30,661 A74 14,988
Taxe d'abonnement 5 27,399 9,846 9,390 143,823 | 4,07: 33,184 62,801 10,383 93,330
Professional fees 16,799 10,650 10,396 X 16,097 15,850 16,822 19,234 16,085 11,969
Other operating expenses 6 92,077 84, 76,876 219,703 73,664 98,986 130,385 164,073 106,193 155,097
1,264,996 984,395 846,706 4,135,256 306,394 397,957 1,150,371 1,397,129 474,444 2,042,531
Less: Investment Adviser fee waived 6 — — — — 85,402 121,660 89,306 74 157,517 —
Total expenses . . 1,264,996 984,395 846,706 4,135,256 220,992 276,297 1,061,065 1,397,055 316,927 2,042,531
Withholding tax on dividends and other investment income 228,444 — — 571,875 — 8,788 70,341 18,248 — 611,350
Net investment income/(expense) for the Period 3,198,992 5,326,574 1,835,580 8,297,520 5,061,146 2,757,643 8,832,497 20,947,889 2,065,246 1,213,760
Net realised gainlglossg on investment securities . . 4,818,697 2,553,012 1,849,836 1,364,510 (502,626) 4,600,652 404,827 (1,753,420) 203,011 35,305,423
Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes . . . . (1,002,189) (236,465) 500,649 (3,185,914) (219,977) 148,618 1,823,063 (2,333,913) 825,829 —
Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts . i (4,167,978 (248,408 (123,105 (6,960,966) (6,679,843) (11,475,619) 8,778,036 7,655,237 257,656 (955,489)
Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes 179,222 114,894 28,907 — 281,585 161,184 1,999,040 2,011,600 183,363 —
Net realised gain/(loss) on options contracts 557,811 (491,368 (420,210 (5,567,217) 1,357,335 (851,347) 5,184,356 1,917,647 2,349,515 —
Net realised gain/(loss) (1,088,503) 1,561,877 1,778,263 (14,349,587) (5,763,526) (7,416,512) (3,364,830) (1,836,523) 2,937,336 34,349,934
Net change in unrealised gain/(loss) on investment securities (6,018,863) (7,982,844) (4,715,005) 3,460,529 684,890 (5,782,343) 835,496 (58,786,613) 708,115 (18,883,001)
Net change in unrealised gain/(loss) on covered forward mortgage backed securities . — — — — — — 150,489 1,638,429 — —
Net change in unrealised gain/(loss) on futures transactions and futures contracts on duration
hedging share classes . . . (89,286) 865,392 (86,376) (2,016,408) (183,982) (469,332) 507,157 (195,809) 295,278 —
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts . . 12,516,868 1,553,511 820,544 11,210,902 10,101,070 9,478,533 11,420,003 28,740,938 80,874 1,235,116
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes _ . i (141,654) 90,987) (105,584) — (311,229 (350,978) (1,015,063) (2,895,005) (561,052) —
Net change in unrealised gain/(loss) on options contracts 414,447 26,057 371,981 211,233 (40,391 1,000,061 114,998 144,422 163,199 —
Net change in unrealised gain/(loss) 6,681,512 (5,328,871) (3,714,440) 12,866,256 10,250,358 3,875,941 12,013,080 (31,353,638) 686,414 (17,647,885)
Net income gain/(loss) for the Period 8,792,001 1,559,580 (100,597) 6,814,189 9,547,978 (782,928) 17,480,747 (12,242,272) 5,688,996 17,915,809

(@) Refer to Report of the Management Company II.

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Statement of Operations
For the Period Ended 31 May 2025

ncome

Dividend Income

nterest Income .

Net (amortisation)/ Net accretion
nterest Income on securities lending
Other income

Expenses .

Bank overdraft interest expense
Interest Expense " .
Fees charged on securities lending
nvestment Adviser fees
Performance fees

Depositary fees

Administration fees
Distribution and servicing fees
Transfer Agent fees

Taxe d’'abonnement
Professional fees

Other operating expenses

Less: Investment Adviser fee waived

Total expenses . .

Withholding tax on dividends and other investment income

Net investment income/(expense) for the Period

Net realised gain/(loss) on investment securities . )

Net realised gain/(loss) on futures transactions and futures contracts on duration hedging share
classes

Net realised gain/(loss) on foreign currencies, forward currency contracts and share class specific
forward currency contracts X .

Net realised gain/(loss) on swap contracts and swap contracts on duration hedging share classes
Net realised gain/(loss) on options contracts

Net realised gain/(loss)

Net change in unrealised gainl%loss

on investment securities »
on covered forward mortgage backed securities

Net change in unrealised gain/(loss, ) .
on futures transactions and futures contracts on duration

Net change in unrealised gain/(loss;
hedging share classes ) : )
Net change in unrealised gain/(loss) on foreign currencies, forward currency contracts and share
class specific forward currency contracts ) )
Net change in unrealised gain/(loss) on swap contracts and swap contracts on duration hedging
share classes

Net change in unrealised gain/(loss) on options contracts

Net change in unrealised gain/(loss)

Net income gain/(loss) for the Period

ww

SRS YTttt Y =N

o

Combined
Absolute Total
Return Tracker Alternative Period Ended
Portfolio Trend Portfolio 31 May 2025
usD usbD usbD
3,588,789 516,771 410,224,088
7,133,087 2,171,349 418,053,928
5,966,855 6,316,202 ,523,441

,953 — 175,

116 —

16,691,800 9,004,322 886,999,199
— — 42551
— — 806,345
295 — 315,535
3,820,096 691,640 178,234,55%
207,147 35,342 7,479,995
125,326 62,718 5,563,696
3,93 — 5,842,939
34,954 18,007 2,125,343
89,416 21,024 5,709,821
20,502 14,230 1,452,863
214,718 85,468 11,524,392
4,516,388 928,429 219,098,041
21,493 — 2,136,478
4,494,895 928,429 216,961,563
994,292 — 56,286,761
11,202,613 8,075,893 613,750,875
20,693,215 1,148,011 1,225,069,248
(7,415,610) (25,688,179) (72,860,629)
(36,469,449) 4,082,336 (259,486,178)
4,158,114 1,444,157 2,380,636
(466,079) — 29,798,027
(19,499,809) (30,066,661) 924,901,104
(20,245,525) 4,586 (754,091,054)
— — 3,833,898
(464,999) (1,022,909) (6,493,631)
81,340,924 22,458,782 393,041,222
2,073,398 (338,654) (12,282,842)
248,768 — 2,810,058
62,952,566 21,101,805 (373,182,349)
54,655,370 (888,963) 1,165,469,630

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Operations.
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

Emerging
Markets Global Global Future  Global Future
All China Emerging Emerging Ex-China Environmental  Global Equity  Global Equity Health Care Technology
Asia Equity Equity Markets Equity Markets Equity Equity  Impact Equity Income Partners ESG Equity Leaders Equity
Portfolio Portfolio ESG Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
Notes usD UsD UsD usbD usb usb usbD usbD UsD UsD
Shareholders’ Equity at the start of the Period 90,514,547 25,761,931 921,431,408 3,194,098,068 5,885,179 489,904,120 44,743,495 1,297,701,847 149,202,626 1,975,653,770
Reversal of the swing net asset calculation method 3(k) — — — — — — — — — —
Proceeds from shares issued 7 1,935,703 3,510,592 96,979,031 421,693,546 458 10,842,436 3,968,122 62,338,755 6,137,856 25,585,415
Payment for shares redeemed 7 (19,492,924) (6,448,663) (85,534,328) (574,218,909) — (86,552,047) (3,768,713) (134,742,321) (24,457,743) (244,681,650)
Net income gain/(loss) for the Period 1,556,441 3,136,496 80,051,790 236,070,938 203,332 3,883,192 1,966,903 (50,234,058) (13,194,409) (36,168,603)
Distributions 8 (130,418) (129,592) (491,889) (5,046,147) (459) (2,265,202) (120,107) (1,177,462) — —
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 74,383,349 25,830,764 1,012,436,012 3,272,597,496 6,088,510 415,812,499 46,789,700 1,173,886,761 117,688,330 1,720,388,932
Swing Pricing 3(k) (319,848) — — — —_ —_ — — — —
Shareholders’ Equity (after Swing Pricing) 74,063,501 25,830,764 1,012,436,012 3,272,597,496 6,088,510 415,812,499 46,789,700 1,173,886,761 117,688,330 1,720,388,932

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

us Global Clean Global Future

Global Future Technology Energy Economic Global

Generations Japan Equity US Small Cap  Opportunities Infrastructure Security Infrastructure

Equity India Equity Partners Japan Equity US Equity ESG Equity Equity Equity Equity Equity

Portfolio® Portfolio  Portfolio®©  Portfolio®(©) Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio

Notes usbD usb JPY JPY usb usb usb usb usb usb

Shareholders’ Equity at the start of the Period 1,595,681,869  4,910,868,882 605,869,471 155,810,601 726,717,386 235,766,143 542,159,639 4,378,608 938,196,659 22,591,684
Reversal of the swing net asset calculation method 3(k) — — — — — — — — — —
Proceeds from shares issued 7 74,557,898 1,110,252,952 82,197,258 20,107,504 10,825,354 130,311,841 69,875,535 30,137 417,897,397 1,243,131
Payment for shares redeemed 7 (318,203,700)  (896,924,991)  (132,807,656) (41,641,335)  (225,944,231) (65,239,765) (25,169,604) (55,293) (94,102,241) (4,163,269)
Net income gain/(loss) for the Period (23,746,970) (193,464,526) 15,467,569 4,447,098 (26,616,502) (42,054,841) 8,754,576 27,419 (36,967,342) 291,959
Distributions 8 (297,308) — (20,443) (66,076) (76,628) — — (2,534) (369,393) (8,847)
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 1,327,991,789 4,930,732,317 570,706,199 138,657,792 484,905,379 258,783,378 595,620,146 4,378,337 1,224,655,080 19,954,658
Swing Pricing 3(k) — — — (180,375) — — — — — —
Shareholders’ Equity (after Swing Pricing) 1,327,991,789 4,930,732,317 570,706,199 138,477,417 484,905,379 258,783,378 595,620,146 4,378,337 1,224,655,080 19,954,658

(@) Refer to Report of the Management Company II.
() Expressed in ‘000.
(©) Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

Global Future  North America

Real Estate Energy & Emerging

And Energy Emerging Markets Global Small
Global Real Infrastructure  Infrastructure Markets Ex-China Europe CORE® Eurozone Global CORE® Cap CORE® US CORE®
Estate Equity Equity Equity CORE® Equity CORE® Equity Equity CORE® Equity Equity Equity Equity
Portfolio Portfolio Portfolio Portfolio() Portfolio Portfolio Portfolio® Portfolio() Portfolio() Portfolio()
Notes usb usb usbD usbD usb EUR EUR usb usb usb
Shareholders’ Equity at the start of the Period 11,714,201 62,336,178 84,433,026 3,013,666,075 331,699,489 2,147,024,532 5,153,898 4,883,066,917 1,510,642,733 1,985,488,416
Reversal of the swing net asset calculation method 3(k) (29,212) — 101,441 — — (2,787,508) — — — —
Proceeds from shares issued 7 309,764 2,901,014 36,313,160 674,906,406 87,119,018 2,237,375,099 154,518 1,463,647,434 570,398,609 423,273,605
Payment for shares redeemed 7 (1,542,702) (1,099,999) (24,555,172)  (727,445,867) (11,181,299)  (933,990,790) (5,625,798)  (855,244,523)  (260,548,059)  (359,973,218)
Net income gain/(loss) for the Period (605,656) (169,090) (8,653,882) 179,675,172 20,456,445 397,533,453 344,151 99,847,495 (36,329,760) (57,625,663)
Distributions 8 (95,314) (1,013) (56,466) (6,409,259) — (2,179,804) (26,769) (3,784,343) (2,538,705) (1,089,994)
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 9,751,081 63,967,090 87,582,107 3,134,392,527 428,093,653 3,842,974,982 — 5,587,532,980 1,781,624,818 1,990,073,146
Swing Pricing 3(k) — — — — — — — — — —
Shareholders’ Equity (after Swing Pricing) 9,751,081 63,967,090 87,582,107 3,134,392,527 428,093,653 3,842,974,982 — 5,587,532,980 1,781,624,818 1,990,073,146

(@) Refer to Report of the Management Company II.
(©) Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

Emerging Emerging

US Small Cap Asia High Markets Emerging Emerging Emerging  Markets Short Euro Short Europe High
CORE® Equity Yield Bond Corporate Markets Debt Markets Debt Markets Debt  Duration Bond Duration Bond Yield Bond Global Income
Portfolio() Portfolio Bond Portfolio Blend Portfolio Local Portfolio Portfolio Portfolio  Plus Portfolio Portfolio Bond Portfolio
Notes UsD UsD UsD usbD usb usbD usbD EUR EUR UsD
Shareholders’ Equity at the start of the Period 212,267,999 657,111,139 2,906,905,704 33,782,085 740,992,918  2,673,191,463 24,023,216 194,173,519 104,255,638 130,437,034
Reversal of the swing net asset calculation method 3(k) (824,433) — — — — — (76,629) — — —
Proceeds from shares issued 7 116,625,592 150,110,633 474,945,812 752,193 36,792,373 150,546,399 12,132,100 51,643,883 1,572,351 5,504,995
Payment for shares redeemed 7 (48,596,373) (287,409,441) (462,883,782) (3,819,000) (91,765,445) (451,888,012) (13,036,218) (17,300,995) (18,629,901) (3,964,651)
Net income gain/(loss) for the Period (37,569,154) 31,285,751 119,825,665 1,282,572 56,095,672 76,264,392 1,699,676 3,415,960 2,160,631 3,046,940
Distributions 8 (38,513) (23,087,807) (20,568,639) (63,754) (14,302,356) (29,105,234) (340,563) (586,995) (131,037) (121,583)
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 241,865,118 528,010,275  3,018,224,760 31,934,096 727,813,162  2,419,009,008 24,401,582 231,345,372 89,227,682 134,902,735
Swing Pricing 3(k) — 4,012,878 — — — — — (161,942) — —
Shareholders’ Equity (after Swing Pricing) 241,865,118 532,023,153  3,018,224,760 31,934,096 727,813,162  2,419,009,008 24,401,582 231,183,430 89,227,682 134,902,735

(©) Refer to Note 3(i).

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

Global Fixed Global Short Duration US Mortgage

Global Credit Global Fixed Income Securitised  Opportunistic US Dollar US Fixed Backed

Portfolio Income Portfolio Global High Income Bond Corporate  Sterling Credit Short Duration Income Securities

(Hedged) Portfolio (Hedged) Yield Portfolio Portfolio Bond Portfolio Portfolio Bond Portfolio Portfolio Portfolio

Notes UsD UsD EUR usbD usbD usbD GBP uUsbD UsD UsD

Shareholders’ Equity at the start of the Period 2,312,576,878 48,862,846 750,802,761 1,514,655,229 242,104,033 120,529,431 13,420,552 280,590,674 134,383,545 228,962,130
Reversal of the swing net asset calculation method 3(k) — — — — — — — — — —
Proceeds from shares issued 7 727,340,267 2,550,449 115,663,634 100,810,564 42,055,203 16,753,234 346,781 38,085,230 11,960,413 20,780,095
Payment for shares redeemed 7 (636,101,673) (16,931,871) (99,903,679) (424,815,207) (25,608,182) (11,768,742) (622,275) (34,360,967) (10,873,101) (84,799,462)
Net income gain/(loss) for the Period 75,462,338 907,728 (17,341,532) 52,564,667 7,240,929 4,033,636 129,071 6,553,128 558,502 289,968
Distributions 8 (8,376,058) (281,317) (5,198,958) (20,915,654) (1,616,189) (836,417) (448,186) (980,979) (202,797) (2,375,442)
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 2,470,901,752 35,107,835 744,022,226 1,222,299,599 264,175,794 128,711,142 12,825,943 289,887,086 135,826,562 162,857,289
Swing Pricing 3(k) — — — (7,333,798) — — — — — —
Shareholders’ Equity (after Swing Pricing) 2,470,901,752 35,107,835 744,022,226 1,214,965,801 264,175,794 128,711,142 12,825,943 289,887,086 135,826,562 162,857,289

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity
For the Period Ended 31 May 2025

Global Global Global Global Emerging Global Global Fixed Global  Multi-Manager

Multi-Asset Multi-Asset Multi-Asset Multi-Asset  Markets Total Absolute Global Income Plus Strategic Dynamic

Balanced Conservative Growth Income Return Bond Return Dynamic Bond Portfolio Macro Bond World Equity

Portfolio(® Portfolio Portfolio Portfolio Portfolio Portfolio Plus Portfolio (Hedged) Portfolio Portfolio

Notes UsD UsD UsD usb usb usbD usbD EUR uUsD UsD

Shareholders’ Equity at the start of the Period 289,365,709 233,558,377 173,062,458 561,698,957 140,771,733 242,669,403 305,496,800 1,080,094,261 158,339,614 472,030,632
Reversal of the swing net asset calculation method 3(k) — — — — — — — — — —
Proceeds from shares issued 7 6,521,679 13,437,657 12,351,862 176,969,468 11,551 517,282 20,987,761 233,867,559 44,748,408 56,278,525
Payment for shares redeemed 7 (29,125,146) (23,803,098) (13,301,620) (121,687,087) (14,284,260) (193,650,624) (16,847,558) (240,411,502) (71,025,036) (91,092,260)
Net income gain/(loss) for the Period 8,792,001 1,559,580 (100,597) 6,814,189 9,547,978 (782,928) 17,480,747 (12,242,272) 5,688,996 17,915,809
Distributions 8 (960,862) (335,441) (339,058) (18,996,802) (7,194) (39,218) (5,914,544) (14,514,194) (990,651) (1,164,616)
Currency adjustment 16 — — — — — — — — — —
Shareholders’ Equity at 31 May 2025 274,593,381 224,417,075 171,673,045 604,798,725 136,039,808 48,713,915 321,203,206 1,046,793,852 136,761,331 453,968,090
Swing Pricing 3(k) —_ —_ — — — — — — — —
Shareholders’ Equity (after Swing Pricing) 274,593,381 224,417,075 171,673,045 604,798,725 136,039,808 48,713,915 321,203,206 1,046,793,852 136,761,331 453,968,090

(@) Refer to Report of the Management Company II.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds— Statement of Changes in Shareholders’ Equity

For the Period Ended 31 May 2025

Shareholders’ Equity at the start of the Period
Reversal of the swing net asset calculation method
Proceeds from shares issued

Payment for shares redeemed

Net income gain/(loss) for the Period

Distributions

Currency adjustment

Shareholders’ Equity at 31 May 2025
Swing Pricing
Shareholders’ Equity (after Swing Pricing)

Combined

Absolute Total

Return Tracker Alternative Period Ended
Portfolio Trend Portfolio 31 May 2025

Notes UsD UsD UsD
1,138,691,326 410,446,448  55,055,736,553

3(k) — (164,113) (3,934,323)
7 222,484,969 133,345,018  11,825,017,364
7 (188,637,857) (143,930,453) (11,147,361,323)
54,655,370 (888,963) 1,165,469,630

8 (2,082,036) (3,374,063) (207,008,280)
16 — — 619,161,316
1,225,111,772 395,433,874 57,307,080,937

3(k) — — (5,076,579)

1,225,111,772

395,433,874  57,302,004,358
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Goldman Sachs Funds
Statistical Information
As at 31 May 2025

Outstanding
Shares

Net Asset Value per Share

as at as at Net Assets as at

Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Asia Equity Portfolio usb 74,063,501 90,514,547 110,545,162
Base Accumulation Share Class uUsD 261,709 24.09 23.62 20.48
Base Currency Share Class uUsbD 61,065 31.12 30.59 26.52
"A" Accumulation Share Class usD 7,745 15.31 15.05 13.11
"A” Share Class usb 49,574 36.23 35.62 31.03
"E"” Accumulation Share Class EUR 248,979 29.49 31.13 26.31
"I” Accumulation Share Class usD 2,168,325 13.78 13.46 11.58
"I Share Class GBP 800 16.87 17.64 15.35
"I Share Class usD 188,693 46.38 45.74 39.61
"P” Accumulation Share Class usD 336,431 20.21 19.79 17.12
"P" Share Class usD 110,641 19.68 19.37 16.76
"R"” Accumulation Share Class EUR 33,324 20.81 21.80 18.15
"R"” Accumulation Share Class usD 284,561 18.07 17.65 15.19
"R" Share Class GBP 24,293 16.86 17.62 15.33
"R” Share Class usb 89,063 17.21 16.97 14.69
All China Equity Portfolio usb 25,830,764 25,761,931 37,665,040
Base Accumulation Share Class usbD 39,820 16.17 14.36 13.21
Base Currency Share Class uUsbD 6,435 15.70 14.05 12.92
Other Currency Accumulation Share
Class SGD 1,364 6.50 5.99 5.50
"I" Accumulation Share Class uUsD 312,035 18.41 16.28 14.86
"I Share Class usD 417,391 16.50 14.81 13.61
"P"” Accumulation Share Class uUsD 645,904 16.48 14.58 13.32
"P" Share Class usD 87,452 15.17 13.60 12.50
"R” Accumulation Share Class usb 3,118 16.18 14.30 13.05
"R" Share Class GBP 16,326 17.07 16.24 14.99
"R” Share Class usb 3,392 14.81 13.29 12.21
Emerging Markets Equity ESG
Portfolio usb 1,012,436,012 921,431,408 790,196,790
Base Accumulation Share Class uUsD 4,197,874 12.56 11.62 10.36
Base Currency Share Class uUsD 14,424 12.52 11.61 10.36
"E” Accumulation Share Class EUR 20,513 11.52 11.45 9.93
"I" (Dis) (Quarterly) Share Class usD 2,856,285 12.87 11.86 10.61
"I” Accumulation Share Class EUR 15,436,363 12.07 11.91 10.18
"I” Accumulation Share Class GBP 1,785,058 9.87 9.65 8.57
"I” Accumulation Share Class usb 46,121,318 13.40 12.34 10.90
"I Share Class usb 3,020,847 12.91 11.98 10.70
"10" Accumulation Share Class EUR 513,474 15.79 15.51 13.15
"I0" Share Class usD 664,172 7.71 7.20 6.43
"P” Accumulation Share Class uUsD 37,127 11.60 10.70 9.51
"R"” Accumulation Share Class usbD 789,047 13.34 12.28 10.86
"R" Share Class GBP 313,468 11.61 11.47 10.29
"R” Share Class usbD 53,099 12.81 11.92 10.64
Emerging Markets Equity Portfolio usbD 3,272,597,496 3,194,098,068 3,024,170,773
Base Accumulation Share Class usDb 7,216,167 23.95 22.34 19.97
Base Currency Share Class usD 1,370,669 45.02 4211 37.64
Other Currency Accumulation Share
Class CHF 24,281 12.37 12.29 10.91
Other Currency Accumulation Share
Class EUR 5,665,549 18.24 18.23 15.76
Other Currency Accumulation Share
Class HKD 12,952 109.21 101.18 90.77
Other Currency Accumulation Share
Class SGD 5,246 10.15 9.84 8.77
Other Currency Snap Share Class GBP 47,601 18.16 18.02 16.19
"A” Accumulation Share Class uUsD 236,266 15.65 14.63 13.13
"A" Share Class usbD 126,739 45.36 42.38 38.02
"B” Share Class usD 1,107 35.90 33.72 30.56
"E"” Accumulation Share Class EUR 1,876,008 39.14 39.23 34.09
"G" Share Class usb 28,172 8.75 8.25 7.38
"I” Accumulation Share Class EUR 12,708,723 18.94 18.84 16.14
"I” Accumulation Share Class GBP 7,423,002 11.32 11.16 9.93
"I” Accumulation Share Class SEK 644 131.56 138.24 117.88
"I” Accumulation Share Class usD 51,750,730 24.10 22.38 19.81
"I Share Class EUR 3,834,735 11.58 11.66 10.08
"I Share Class GBP 4,349,914 17.12 17.07 15.33
"I Share Class usD 1,077,646 55.90 52.50 46.91
"IQ" Accumulation Share Class GBP 429,194 32.60 31.99 28.23
"I0" Accumulation Share Class SEK 880 95.86 100.30 84.76
"I0" Accumulation Share Class usD 18,004,571 18.07 16.71 14.67
"I0" Share Class CAD 6,548,623 10.06 — —
"IS" Accumulation Share Class EUR 759,429 11.60 11.53 9.86
"IS" Accumulation Share Class GBP 875,161 11.43 11.26 10.00
"IS" Accumulation Share Class usD 25,303,770 11.92 11.06 9.78
"IS" Share Class usD 2,699,964 11.76 11.05 9.78
"IX" (Dis) (Cap Monthly) Share Class usD 303,727 6.94 6.63 6.24
"P” Accumulation Share Class uUshD 877,050 19.55 18.19 16.18
"P” Share Class usb 359,319 18.68 17.51 15.65
"R"” Accumulation Share Class CHF 262,255 13.37 13.22 11.64
"R” Accumulation Share Class EUR 1,593,600 15.71 15.63 13.40
"R” Accumulation Share Class GBP 7,755 11.38 11.22 9.99
"R” Accumulation Share Class usb 5,813,977 17.23 16.00 14.18
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Emerging Markets Equity
Portfolio (Continued)
"R" Share Class GBP 2,420,790 19.01 18.95 17.02
"R" Share Class usb 861,972 15.98 15.00 13.41
Emerging Markets Ex-China Equity
Portfolio usb 6,088,510 5,885,179 5,375,389
Base Accumulation Share Class usD 22,230 11.32 11.00 10.15
Base Currency Share Class uUsbD 1,000 12.04 11.70 10.80
Other Currency Accumulation Share
Class EUR 1,000 10.55 10.99 9.81
Other Currency Accumulation Share
Class GBP 1,000 10.37 10.68 9.91
"E” Accumulation Share Class EUR 1,177 10.38 10.85 9.74
"I SD” Accumulation Share Class EUR 1,000 10.97 11.36 10.01
"I SD” Accumulation Share Class GBP 1,000 10.79 11.04 10.11
"I SD” Accumulation Share Class usb 181,326 11.77 11.37 10.36
"I SD" Share Class usb 1,025 12.18 11.90 10.97
"I” Accumulation Share Class EUR 1,000 10.85 11.26 9.96
"I” Accumulation Share Class GBP 1,000 10.68 10.94 10.06
"I” Accumulation Share Class usbD 300,000 11.65 11.26 10.30
"I Share Class usD 1,017 12.15 11.85 10.93
"P” Accumulation Share Class uUsD 1,000 11.50 11.14 10.23
"R"” Accumulation Share Class EUR 1,000 10.84 11.25 9.95
"R"” Accumulation Share Class GBP 1,000 10.66 10.93 10.05
"R"” Accumulation Share Class uUsbD 1,000 11.64 11.25 10.29
"R" Share Class GBP 1,006 10.95 11.32 10.49
"R" Share Class usb 1,016 12.15 11.85 10.93
Global Environmental Impact Equity
Portfolio usb 415,812,499 489,904,120 729,357,437
Base Accumulation Share Class usbD 205,878 13.99 13.83 11.70
Base Currency Share Class uUsD 4,589 13.99 13.83 11.70
Other Currency Accumulation Share
Class EUR 3,092 9.56 10.14 8.30
Other Currency Accumulation Share
Class SGD 3,006 7.90 8.11 6.84
"E" Accumulation Share Class EUR 2,488,192 12.86 13.69 11.29
"I" Accumulation Share Class EUR 521,372 18.93 19.99 16.23
"I” Accumulation Share Class GBP 540,651 14.13 14.74 12.44
"I” Accumulation Share Class usb 5,779,080 14.59 14.37 12.06
"I Share Class AUD 1,468,699 11.01 10.71 8.96
"I Share Class GBP 10,948 13.89 14.55 12.37
"I Share Class usD 11,579 14.38 14.21 12.00
"I0" Share Class usbD 19,397,084 9.1 9.03 7.64
"P" Accumulation Share Class GBP 202,279 13.72 14.36 12.18
"P” Accumulation Share Class uUsD 3,595,465 14.18 14.00 11.81
"P" Share Class GBP 1,002 13.71 14.35 12.20
"P" Share Class usbD 100 14.19 14.01 11.84
"R"” Accumulation Share Class GBP 430,157 14.06 14.68 12.39
"R” Accumulation Share Class usb 833,201 14.54 14.32 12.02
"R” Share Class GBP 374,181 13.83 14.49 12.32
"R” Share Class usb 103,023 14.32 14.15 11.97
Global Equity Income Portfolio usb 46,789,700 44,743,495 44,627,783
Base Accumulation Share Class usD 965 27.50 26.37 22.23
Base Currency Share Class uUsD 190,567 58.83 56.97 48.54
"A" Share Class usD 33,325 25.05 24.21 20.63
"E” Accumulation Share Class EUR 69,886 20.75 21.43 17.60
"I" Accumulation Share Class uUsD 515,345 23.21 22.16 18.51
"P" Accumulation Share Class usb 596,742 27.01 25.87 21.75
"P" Share Class usb 63,342 24.82 24.06 20.50
"R" (Dis) (Gross Quarterly) Share Class usb 1,190 16.37 15.86 13.65
"R” Accumulation Share Class usb 113,073 27.50 26.26 21.94
"R” Share Class GBP 1,143 28.78 29.66 25.39
"R" Share Class usD 10,564 24.04 23.37 19.91
Global Equity Partners ESG Portfolio usb 1,173,886,761 1,297,701,847 1,386,102,575
Base Accumulation Share Class uUsD 144,086 28.52 29.83 25.55
Base Accumulation Share Class (USD
Hedged Class) usbD 6,539 20.01 21.11 17.96
Base Currency (Dis) (Stable Monthly)
Share Class usbD 1,102 10.17 10.80 9.53
Base Currency Share Class UsD 394,257 23.36 24.44 20.93
Base Currency Share Class (USD
Hedged Class) uUsb 1,000 20.01 21.12 17.96
Other Currency (Dis) (Stable Monthly)
Share Class SGD 1,529 9.45 10.42 9.17
Other Currency Accumulation Share
Class EUR 568,034 29.90 33.56 27.80
Other Currency Accumulation Share
Class GBP 160,322 37.59 41.68 35.90
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 12,395 16.74 17.89 15.40
Other Currency Share Class GBP 274,709 37.50 41.59 35.79
Other Currency Share Class (EUR
Hedged Class) EUR 10,661 16.74 17.89 15.40

30




Goldman Sachs Funds
Statistical Information
As at 31 May 2025

Outstanding

Shares Net Asset Value per Share
as at as at Net Assets as at

Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Equity Partners ESG
Portfolio (Continued)
"A" Accumulation Share Class usb 56,452 35.12 36.84 31.70
"A" Share Class usb 38,626 35.13 36.84 31.71
"E"” Accumulation Share Class EUR 127,520 39.22 4412 36.73
"E" Share Class EUR 49,186 9.84 11.07 9.21
"I” Accumulation Share Class EUR 1,022,004 41.72 46.62 38.31
"I” Accumulation Share Class SEK 918 112.51 132.84 108.75
"I" Accumulation Share Class uUsD 13,904,308 23.37 24.35 20.68
"I" Accumulation Share Class (EUR
Hedged Class) EUR 2,286,150 16.31 17.36 14.82
"|" Accumulation Share Class (USD
Hedged Class) usD 1,066 22.31 23.45 19.78
"I Share Class GBP 15,563 26.72 29.63 25.42
"I Share Class (USD Hedged Class) usD 898,842 2147 22.66 19.41
10" Accumulation Share Class GBP 2,002,326 32.73 36.01 30.51
"I0" Accumulation Share Class usb 2,187,651 32.13 33.35 28.12
"I0" Accumulation Share Class (USD
Hedged Class) usb 3,649,629 23.72 24.84 20.80
"I0" Share Class usb 1,213,008 21.11 22.15 18.90
"P" Accumulation Share Class EUR 656,704 10.09 11.31 9.35
"P" Accumulation Share Class usD 1,384,661 40.20 42.00 35.87
"P" Accumulation Share Class (USD
Hedged Class) usD 1,066 21.32 22.47 19.06
"P" Share Class EUR 69,897 10.10 11.32 9.35
"P" Share Class usD 515,597 39.95 41.74 35.65
"P" Share Class (USD Hedged Class) usD 1,066 21.33 22.48 19.06
"R"” Accumulation Share Class EUR 1,696,067 21.66 24.23 19.92
"R"” Accumulation Share Class GBP 422,344 24.79 27.39 23.40
"R” Accumulation Share Class usb 1,208,545 29.52 30.77 26.15
"R” Accumulation Share Class (EUR
Hedged Class) EUR 407,090 19.29 20.54 17.55
"R"” Accumulation Share Class (USD
Hedged Class) usD 1,000 23.07 24.26 20.47
"R” Share Class GBP 1,299,754 34.29 38.01 32.61
"R” Share Class usD 5,520,721 28.57 29.88 25.50
"R” Share Class (EUR Hedged Class) EUR 10,404 18.82 20.10 17.25
"R” Share Class (USD Hedged Class) usD 20,012 22.56 23.72 20.11
Global Future Health Care Equity
Portfolio usb 117,688,330 149,202,626 164,889,196
Base Accumulation Share Class uUsbD 427,402 9.56 10.58 9.38
Base Currency Share Class usD 60,972 9.56 10.57 9.37
Other Currency Accumulation Share
Class SGD 3,664 7.67 8.81 7.77
"E"” Accumulation Share Class EUR 393,791 9.22 10.97 9.46
"I” Accumulation Share Class EUR 165,363 10.16 12.03 10.23
"I” Accumulation Share Class usD 5,532,099 9.92 10.94 9.62
"I Share Class usD 342,248 9.93 10.94 9.62
"10" Accumulation Share Class usD 900 9.60 10.54 9.19
"P” Accumulation Share Class uUsD 2,106,330 9.67 10.69 9.45
"P" Share Class usD 527,525 9.67 10.69 9.45
"R"” Accumulation Share Class GBP 20,891 9.46 11.05 9.77
"R"” Accumulation Share Class usb 1,869,477 9.89 10.91 9.60
"R" Share Class GBP 101,460 9.45 11.04 9.76
"R” Share Class usb 317,948 9.90 10.92 9.61
Global Future Technology Leaders
Equity Portfolio usb 1,720,388,932 1,975,653,770 2,372,950,637
Base Accumulation Share Class usD 231,840 15.40 15.84 12.47
Base Currency Share Class uUsD 90,385 15.40 15.85 12.47
Other Currency Accumulation Share
Class EUR 76,056 14.75 16.28 12.39
Other Currency Accumulation Share
Class HKD 50,375 82.16 83.91 66.31
Other Currency Accumulation Share
Class SGD 1,364 7.83 8.36 6.56
"E” Accumulation Share Class EUR 180,431 14.16 15.69 12.04
"I” Accumulation Share Class usb 7,225,280 16.09 16.49 12.87
"I Share Class GBP 800 9.51 10.32 8.10
"I Share Class usb 471 16.10 16.49 12.86
"10" Accumulation Share Class usb 89,023,956 16.73 17.08 13.23
"P" Accumulation Share Class usbD 3,466,369 21.50 22.09 17.34
"P" Share Class usD 217,268 21.50 22.09 17.34
"R” Accumulation Share Class GBP 73,850 15.43 16.76 13.16
"R"” Accumulation Share Class uUsD 330,532 9.69 9.94 7.77
"R" Share Class EUR 339,254 13.36 14.69 11.10
"R" Share Class GBP 1,000 15.47 16.81 13.19
"R" Share Class usb 1,200,022 13.49 13.82 10.80
Global Future Generations Equity
Portfolio® usb 1,327,991,789 1,595,681,869 1,516,825,984
Base Accumulation Share Class usb 4,523,705 29.28 29.73 22.48
Base Currency (Dis) (Stable Monthly)
Share Class usbD 1,051 10.01 10.26 7.91
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Future Generations Equity
Portfolio® (Continued)
Base Currency Share Class uUsbD 221,830 24.70 25.08 18.96
Other Currency (Dis) (Stable Monthly)
Share Class SGD 1,444 9.39 10.00 7.69
Other Currency Accumulation Share
Class CzK 2,487 98.08 — —
Other Currency Accumulation Share
Class EUR 1,207,467 14.55 15.85 11.59
Other Currency Accumulation Share
Class HKD 413,508 104.14 104.95 79.62
Other Currency Accumulation Share
Class SGD 4,497,337 9.91 10.45 7.88
Other Currency Share Class EUR 10,196 16.75 18.24 13.34
"A" Accumulation Share Class usbD 4,353 13.71 13.95 10.60
"E"” Accumulation Share Class EUR 2,251,983 18.08 19.77 14.57
"E” Share Class EUR 2,331,997 22.87 25.00 18.42
"I" Accumulation Share Class EUR 9,742,317 20.28 22.00 15.96
"I" Accumulation Share Class GBP 54,733 29.52 31.64 23.85
"I" Accumulation Share Class usbD 14,504,258 32.38 32.74 24.55
"I Share Class GBP — — 31.71 23.91
"I Share Class usb 4,216,582 26.68 26.98 20.24
"I0" Share Class usb 3,985,957 12.95 13.12 9.84
"P" Accumulation Share Class usbD 1,747,514 25.32 25.68 19.36
"P" Share Class usbD 478,997 25.33 25.68 19.36
"R” Accumulation Share Class EUR 14,387 13.05 14.17 10.28
"R"” Accumulation Share Class GBP 76,577 29.39 31.51 23.77
"R"” Accumulation Share Class uUshD 1,519,781 32.30 32.67 24.52
"R" Share Class GBP 513,770 29.01 31.11 23.46
"R" Share Class usb 1,103,368 31.81 32.18 2415
India Equity Portfolio usbD 4,930,732,317 4,910,868,882 2,714,649,769
Base Accumulation Share Class usb 24,940,900 40.82 42.49 33.51
Base Currency Share Class usDb 3,619,182 40.75 42.41 33.45
Other Currency Accumulation Share
Class EUR 1,394,077 10.93 12.21 —
Other Currency Accumulation Share
Class HKD 136,099 119.49 123.44 —
Other Currency Accumulation Share
Class SEK 1,067,186 264.74 312.34 237.14
Other Currency Accumulation Share
Class SGD 2,117,008 20.05 21.67 17.06
Other Currency Share Class GBP 116,180 39.06 43.10 34.16
"A” Accumulation Share Class uUsD 1,100,499 24.91 25.99 20.60
"A" Share Class usD 2,040,927 37.18 38.79 30.75
"E” Accumulation Share Class EUR 5,183,659 52.16 58.39 44.77
"I” Accumulation Share Class EUR 2,567,684 28.17 31.31 23.65
"I” Accumulation Share Class usb 37,033,852 48.19 49.92 38.99
"I Share Class GBP 4,375,986 29.19 32.05 25.16
"I Share Class usbD 1,240,592 47.24 48.93 38.21
"10" Accumulation Share Class usbD 5,605,153 27.66 28.54 22.10
"IS" Accumulation Share Class EUR 98,158 12.11 13.43 10.12
”IS"” Accumulation Share Class uUsD 955,597 12.93 13.39 10.43
"P” Accumulation Share Class EUR 42,817 26.92 29.98 22.76
"P” Accumulation Share Class uUsD 2,960,504 54.15 56.22 4411
"P” Share Class usbD 365,264 53.43 55.48 43.53
"R"” Accumulation Share Class EUR 4,544,393 26.38 29.32 22.17
"R” Accumulation Share Class usb 9,638,580 40.19 41.64 32.55
"R” Share Class GBP 3,396,230 47.37 52.04 40.88
"R” Share Class usb 2,048,498 39.95 41.39 32.35
Japan Equity Partners Portfolio JPY 570,706,199 605,869,471 406,602,243
Base Accumulation Snap Share Class JPY 437,899 25,792.87 25,074.58 20,973.05
Other Currency Accumulation Snap
Share Class EUR 89,952 12.94 12.96 10.60
Other Currency Accumulation Snap
Share Class usD 476,122 10.38 9.69 8.20
Other Currency Accumulation Snap
Share Class (CHF Hedged Class) CHF 14,371 24.05 23.37 19.35
Other Currency Accumulation Snap
Share Class (EUR Hedged Class) EUR 72,327 25.75 24.75 20.09
Other Currency Accumulation Snap
Share Class (HKD Hedged Class) HKD 19,331 175.65 167.69 135.32
Other Currency Accumulation Snap
Share Class (SGD Hedged Class) SGD 298,990 16.72 16.10 13.10
Other Currency Accumulation Snap
Share Class (USD Hedged Class) usb 566,738 14.67 13.99 11.21
"I Accumulation Close Share Class JPY 392,000 31,545.34 30,297.38 25,079.30
"I” Accumulation Snap Share Class EUR 8,410,625 17.07 17.03 13.81
"I” Accumulation Snap Share Class GBP 4,832,856 27.34 26.95 22.73
"I” Accumulation Snap Share Class JPY 10,040,476 27,993.23 27,102.44 22,484.87
"I” Accumulation Snap Share Class usD 1,965,596 11.62 10.81 —
"I” Accumulation Snap Share Class
(EUR Hedged Class) EUR 1,104,577 28.09 26.89 21.65
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Japan Equity Partners
Portfolio (Continued)
"|” Accumulation Snap Share Class
(GBP Hedged Class) GBP 128,173 30.10 28.68 22.88
"|” Accumulation Snap Share Class
(USD Hedged Class) usb 9,760,312 37.61 35.72 28.39
"I” Snap Share Class GBP 451,718 16.87 16.67 14.10
"I0" Accumulation Snap Share Class GBP 5,335,123 11.40 11.19 —
"I0" Accumulation Snap Share Class JPY 2,281,639 19,193.86 18,513.83 15,244.98
"10" Accumulation Snap Share Class usD 15,674,086 13.62 12.62 10.50
"P" Accumulation Snap Share Class JPY 481,953 29,907.26 29,035.30 24,220.03
"P" Accumulation Snap Share Class
(USD Hedged Class) usD 2,546,371 35.80 34.10 27.25
"P" Snap Share Class (GBP Hedged
Class) GBP 77,864 32.37 30.92 24.81
"P" Snap Share Class (USD Hedged
Class) usD 41,000 24.84 23.66 18.90
"R" Accumulation Snap Share Class GBP 1,025,918 11.78 11.62 9.82
"R” Accumulation Snap Share Class JPY 693,495 27,810.98 26,935.73 22,362.67
"R” Accumulation Snap Share Class
(EUR Hedged Class) EUR 719,617 27.92 26.74 21.54
"R” Accumulation Snap Share Class
(GBP Hedged Class) GBP 537,562 29.91 28.50 22.76
"R” Accumulation Snap Share Class
(USD Hedged Class) usb 728,458 25.64 24.36 19.38
"R” Snap Share Class GBP 20,185 11.80 11.67 9.86
"R” Snap Share Class JPY 12,788 15,804.24 15,340.69 12,758.21
"R” Snap Share Class (GBP Hedged
Class) GBP 886,283 29.91 28.57 22.85
Japan Equity Portfolio JPY 138,477,417 155,810,601 145,670,525
Base Accumulation Snap Share Class JPY 334,281 25,804.49 25,337.18 21,751.51
Base Currency Snap Share Class JPY 1,154,568 2,967.62 2,913.89 2,501.40
Other Currency Accumulation Snap
Share Class SGD 90,875 11.78 11.54 10.00
Other Currency Accumulation Snap
Share Class (EUR Hedged Class) EUR 823,669 39.55 38.40 32.05
Other Currency Accumulation Snap
Share Class (HKD Hedged Class) HKD 13,204 133.42 128.84 106.47
Other Currency Accumulation Snap
Share Class (SEK Hedged Class) SEK 35,369 297.39 290.41 242.38
Other Currency Accumulation Snap
Share Class (SGD Hedged Class) SGD 159,435 13.11 12.75 10.65
Other Currency Accumulation Snap
Share Class (USD Hedged Class) usD 438,093 33.36 32.18 26.43
Other Currency Share Class uUsD 173,662 31.21 29.43 25.54
Other Currency Snap Share Class GBP 5,116 26.25 26.24 22.88
"A" Share Class usb 191,753 21.64 20.46 17.84
"B” Snap Share Class uUsD 100 17.64 16.76 14.77
"E"” Accumulation Share Class EUR 2,679,744 17.29 17.56 14.85
"E” Accumulation Snap Share Class
(EUR Hedged Class) EUR 1,547,140 23.57 22.97 19.31
"I” Accumulation Close Share Class JPY 4,119,991 2,561.20 2,485.76 2,109.02
"I” Accumulation Share Class JPY 1,052,011 27,436.39 26,816.29 22,809.60
"I" Accumulation Snap Share Class EUR 13,671,062 13.22 13.32 11.08
"I" Accumulation Snap Share Class
(EUR Hedged Class) EUR 2,389,708 34.65 33.50 27.70
"I" Accumulation Snap Share Class
(USD Hedged Class) usD 365,669 38.46 36.92 30.06
"I” Snap Share Class JPY 138,478 3,730.22 3,674.80 3,147.65
"|” Snap Share Class (GBP Hedged
Class) GBP 985,841 28.60 27.72 22.82
"IS" Accumulation Snap Share Class EUR 637,816 12.01 12.09 10.05
"IS" Accumulation Snap Share Class JPY 19,318 16,038.91 15,666.31 13,308.34
”IS" Accumulation Snap Share Class
(EUR Hedged Class) EUR 30,162 16.87 16.30 13.46
"P" Accumulation Snap Share Class JPY 25,173 32,370.74 31,742.34 27,176.05
"P” Accumulation Snap Share Class
(USD Hedged Class) usbD 340,701 34.78 33.50 27.45
"R” Accumulation Snap Share Class EUR 1,006,127 12.44 12.53 10.43
"R” Accumulation Snap Share Class JPY 351,998 4,856.09 4,747.99 4,041.45
"R" Accumulation Snap Share Class uUsD 439,154 12.78 12.00 10.33
"R” Snap Share Class GBP 502,160 30.64 30.73 26.74
"R” Snap Share Class JPY 148,871 4,550.01 4,481.01 3,838.23
"R” Snap Share Class uUsb 45,858 13.93 13.18 11.41
"R"” Snap Share Class (GBP Hedged
Class) GBP 49,853 28.58 27.69 22.78
"RS” Accumulation Snap Share Class
(EUR Hedged Class) EUR 202,151 15.94 15.40 12.73
US Equity ESG Portfolio usb 484,905,379 726,717,386 727,468,292
Base Accumulation Share Class usb 6,838,156 43.80 46.06 35.34
Base Currency Share Class usD 187,727 43.88 46.14 35.40
Other Currency Accumulation Share
Class EUR 23,185 46.00 51.88 38.50
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 2,101,312 40.08 42.54 33.21
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US Equity ESG Portfolio (Continued)
Other Currency Share Class GBP 8,496 44.66 49.79 38.39
Other Currency Share Class SGD 1,000 38.44 41.97 32.11
"A" Share Class usb 113,157 39.84 42.00 32.39
"E"” Accumulation Share Class EUR 172,163 40.16 45.47 34.00
"E” Accumulation Share Class (EUR
Hedged Class) EUR 9,946 32.38 34.49 27.13
"I” Accumulation Share Class EUR 3,248 24.47 27.49 20.24
"I” Accumulation Share Class usbD 11,243 39.57 41.40 31.51
"I Share Class GBP 24,819 52.50 58.43 44.79
"I Share Class usD 69,049 47.30 49.63 37.86
"IS" Share Class GBP 344,686 19.20 21.40 16.40
"P"” Accumulation Share Class uUsD 133,660 39.97 41.98 32.12
"P" Share Class usD 44,016 40.03 42.05 32.17
"R” Accumulation Share Class EUR 354,516 42.78 48.07 35.41
"R” Accumulation Share Class usb 61,371 37.22 39.00 29.70
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 523,698 30.87 32.64 25.29
"R” Share Class GBP 85,602 43.80 48.68 37.32
"R” Share Class usD 81,614 36.76 38.56 29.42
US Small Cap Equity Portfolio usb 258,783,378 235,766,143 93,189,897
Base Accumulation Share Class uUsD 1,429,122 15.00 17.40 13.05
Base Currency Share Class uUsD 58,160 15.01 17.41 13.05
Other Currency Accumulation Share
Class SGD 335,145 9.24 11.13 —
"E” Accumulation Share Class EUR 310,059 14.49 18.09 13.24
"I” Accumulation Share Class GBP 1,000 8.10 9.91 —
"I” Accumulation Share Class usb 6,257,864 15.79 18.24 13.58
"I Share Class usb 1,332,399 15.76 18.20 13.56
"P" Accumulation Share Class usb 2,221,136 15.19 17.59 13.18
"P” Accumulation Share Class (EUR
Hedged Class) EUR 46,508 12.68 14.82 11.29
"P" Share Class usbD 14,257 15.17 17.57 13.16
"R” Accumulation Share Class usD 3,935,878 15.71 18.15 13.53
"R" Accumulation Share Class (EUR
Hedged Class) EUR 75,615 13.44 15.67 11.88
"R" Share Class GBP 22,889 16.09 19.71 14.76
"R" Share Class usD 701,613 15.71 18.15 13.52
US Technology Opportunities Equity
Portfolio usbD 595,620,146 542,159,639 391,306,555
Base Accumulation Share Class usb 115,694 16.76 16.66 12.38
Base Currency Share Class usDb 18,202 16.72 16.62 12.35
Other Currency Accumulation Share
Class EUR 287,221 17.26 18.41 13.22
"A" Accumulation Share Class usbD 1,000 14.77 14.73 11.00
"E"” Accumulation Share Class EUR 58,539 16.86 18.03 13.02
"I” Accumulation Share Class GBP 2,300 16.70 17.53 12.98
"I" Accumulation Share Class uUsD 2,937,477 17.37 17.20 12.67
"I Share Class usD 81,724 17.38 17.21 12.68
10" Accumulation Share Class usb 26,252,920 17.98 17.73 12.97
"P" Accumulation Share Class usD 2,648,542 16.93 16.81 12.46
"R” Accumulation Share Class GBP 105,592 16.63 17.46 12.94
"R” Accumulation Share Class usD 678,811 17.32 17.15 12.64
"R” Share Class usb 185,578 17.34 17.18 12.65
Global Clean Energy Infrastructure
Equity Portfolio usb 4,378,337 4,378,608 7,956,430
Base Accumulation Share Class uUsD 3,392 7.49 7.46 7.38
Base Currency (Dis) (Gross Monthly)
Share Class usD 1,081 6.90 6.94 7.04
Base Currency Share Class uUsD 1,016 7.38 7.39 7.36
Other Currency (Dis) (Gross Monthly)
Share Class HKD 1,081 69.61 69.53 70.70
Other Currency Accumulation Share
Class EUR 1,000 7.71 8.24 7.89
Other Currency Accumulation Share
Class HKD 1,000 75.55 74.69 7417
"E" Accumulation Share Class EUR 14,423 7.51 8.05 7.76
"I SD” Accumulation Share Class GBP 1,052 7.50 7.88 7.75
"I SD" Share Class usD 1,052 7.40 7.46 7.45
"I” Accumulation Share Class EUR 1,000 7.93 8.44 8.02
"I” Accumulation Share Class usD 478,509 7.71 7.65 7.51
"I Share Class GBP 1,042 7.60 8.11 8.13
"I Share Class usD 1,042 7.40 7.44 7.43
"P” Accumulation Share Class uUsD 38,902 7.56 7.52 7.42
"P” Share Class usD 1,024 7.38 7.40 7.38
"R"” Accumulation Share Class EUR 1,000 7.92 8.43 8.01
"R"” Accumulation Share Class usb 1,000 7.70 7.64 7.50
"R" Share Class EUR 1,041 7.62 8.22 7.93
"R” Share Class GBP 11,582 7.60 8.1 8.13
"R" Share Class usb 1,041 7.40 7.44 7.42
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Future Economic Security
Equity Portfolio usb 1,224,655,080 938,196,659 406,373,306
Base Accumulation Share Class usD 1,175,493 13.27 13.84 10.34
Base Currency Share Class usDb 9,244 13.28 13.85 10.34
Other Currency Accumulation Share
Class EUR 719,957 12.66 14.17 10.24
"E"” Accumulation Share Class EUR 163,933 12.53 14.06 10.21
"I” Accumulation Share Class GBP 29,959 12.62 13.90 10.35
"I” Accumulation Share Class usbD 4,254,621 13.50 14.03 10.39
"I Share Class GBP 1,006 12.55 13.87 10.35
"I Share Class usD 3,207 13.42 13.99 10.38
10" Accumulation Share Class usD 73,707,485 13.69 14.17 10.42
”IS” Accumulation Share Class EUR 6,914,842 10.39 11.61 —
"P" Accumulation Share Class usD 41,420 13.31 13.87 10.33
"P” Share Class usb 1,000 13.32 13.87 10.33
"R" Accumulation Share Class EUR 2,847,495 12.84 14.32 10.27
"R” Accumulation Share Class GBP 11,168 12.60 13.88 10.34
"R” Accumulation Share Class usbD 215,068 13.48 14.00 10.38
"R” Share Class EUR 24,135 12.79 14.30 10.27
"R” Share Class GBP 8,282 12.55 13.86 10.34
"R” Share Class usD 164,511 13.42 13.98 10.38
Global Infrastructure Equity Portfolio uUsbD 19,954,658 22,591,684 29,199,106
Base Accumulation Share Class uUsD 59,845 15.78 15.48 12.92
Base Currency Share Class uUsb 82 14.77 14.63 12.33
Other Currency Accumulation Share
Class EUR 61,382 14.85 15.63 12.62
Other Currency Share Class EUR 86 13.89 14.75 12.07
"E" (Dis) (Gross Quarterly) Share Class EUR 12,456 10.65 11.39 9.53
"E"” Accumulation Share Class EUR 561,247 13.30 14.05 11.43
"E" Share Class EUR 32,384 13.18 13.95 11.37
"I" Accumulation Share Class GBP 81 14.97 15.52 12.91
"I" Accumulation Share Class uUsD 211,575 16.87 16.49 13.66
"I Share Class GBP 93 13.09 13.78 11.71
"I Share Class usD 85 14.87 14.78 12.45
"P" (Dis) (Gross Quarterly) Share Class usD 132,015 1.1 1.10 0.94
"P" Accumulation Share Class usD 252,147 16.18 15.86 13.20
"P” Share Class usb 23,691 14.81 14.68 12.37
"R” Accumulation Share Class GBP 81 14.91 15.45 12.86
"R” Accumulation Share Class usD 43,757 16.80 16.43 13.61
"R” Share Class GBP 296 13.11 13.81 11.70
"R” Share Class usD 85 14.81 14.73 12.45
Global Real Estate Equity Portfolio usb 9,751,081 11,714,201 14,277,559
Base Accumulation Share Class uUsD 13,739 10.46 11.00 9.40
Base Currency (Dis) (Gross Quarterly)
Share Class usbD 4,608 7.1 7.59 6.68
Base Currency Share Class uUsD 1,162 9.00 9.55 8.27
Other Currency Accumulation Share
Class EUR 186,069 9.83 11.09 9.17
"E" (Dis) (Gross Quarterly) Share Class EUR 7,563 6.48 7.44 6.37
"E"” Accumulation Share Class EUR 5,463 8.89 10.07 8.39
"E" Share Class EUR 3,458 8.1 9.21 7.71
"I" (Dis) (Gross Quarterly) Share Class usbD 485,832 8.17 8.68 7.57
"I” Accumulation Share Class usD 453 11.17 11.71 9.94
"I Share Class usD 1,237 9.05 9.64 8.34
"P" (Dis) (Gross Quarterly) Share Class usD 330,584 7.50 8.00 7.01
"P” Accumulation Share Class uUsD 57,389 10.25 10.78 9.18
"P” Share Class usbD 29,638 8.67 9.22 7.98
"R" (Dis) (Gross Quarterly) Share Class GBP 1,854 7.32 8.24 7.23
"R” Accumulation Share Class usb 1,000 11.14 11.68 9.91
"R” Share Class usb 1,233 9.04 9.63 8.33
Global Future Real Estate And
Infrastructure Equity Portfolio usb 63,967,090 62,336,178 59,218,997
Base Accumulation Share Class usD 1,068 12.19 12.33 10.83
Base Currency Share Class uUsD 1,085 12.00 12.23 10.83
Other Currency Accumulation Share
Class EUR 1,000 10.35 11.23 9.54
"E" Accumulation Share Class EUR 1,000 10.21 11.10 9.48
"I” Accumulation Share Class GBP 936 9.89 10.56 9.25
"I” Accumulation Share Class usD 1,068 12.45 12.54 10.93
"I" Share Class GBP 967 9.57 10.38 9.23
"I Share Class usb 1,103 12.05 12.33 10.91
"I0" Accumulation Share Class usb 5,022,123 12.70 12.75 11.03
"R” Accumulation Share Class EUR 1,000 10.56 11.41 9.62
"R” Accumulation Share Class GBP 936 9.88 10.55 9.25
"R” Accumulation Share Class usbD 1,068 12.43 12.53 10.92
"R" Share Class EUR 1,032 10.23 11.22 9.61
"R" Share Class GBP 966 9.57 10.37 9.23
"R” Share Class usb 1,102 12.05 12.32 10.91
North America Energy & Energy
Infrastructure Equity Portfolio usb 87,582,107 84,433,026 77,424,337
Base Accumulation Share Class usDb 972,974 11.77 12.86 9.97
Base Currency Share Class usD 56,654 10.14 11.18 8.78
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
North America Energy & Energy
Infrastructure Equity
Portfolio (Continued)
"A" Share Class usb 164,094 16.16 17.78 13.96
"E"” Accumulation Share Class EUR 1,827,443 13.21 15.53 11.74
"I” Accumulation Share Class usb 784,313 13.06 14.20 10.93
"I Share Class usD 35,766 10.11 11.17 8.77
"P" Accumulation Share Class usD 2,184,060 11.56 12.61 9.75
"P" Share Class usD 209,564 9.57 10.57 8.30
"R"” Accumulation Share Class EUR 253,915 17.77 20.73 15.44
"R"” Accumulation Share Class uUshD 193,654 12.91 14.04 10.81
"R" Share Class usbD 12,302 10.13 11.21 8.80
Emerging Markets CORE® Equity
Portfolio usbD 3,134,392,527 3,013,666,075 2,342,122,882
Base Accumulation Close Share Class usb 16,558,059 20.53 19.23 17.24
Base Accumulation Snap Share Class usD 30,325 11.73 11.06 9.91
Base Currency Snap Share Class usD 20,635 1217 11.66 10.64
Other Currency Accumulation Close
Share Class EUR 3,094,599 13.92 13.99 12.13
Other Currency Accumulation Close
Share Class (Long Emerging Markets
CCY vs. USD) CHF 3,000 8.97 8.55 8.00
Other Currency Accumulation Close
Share Class (Long Emerging Markets
CCY vs. USD) EUR 14,756 9.56 9.08 8.29
"A" Accumulation Snap Share Class
(Long Emerging Markets CCY vs. USD) PLN 35,124 11.74 11.07 9.98
"A" Snap Share Class usD 1,063 8.68 8.30 7.57
"E” Accumulation Close Share Class EUR 146,100 12.03 12.14 10.60
"I" Accumulation Close Share Class EUR 33,799,598 12.08 12.10 10.41
"I" Accumulation Close Share Class uUsD 60,744,659 23.75 22.16 19.72
"I” Accumulation Snap Share Class GBP 1,224,497 12.45 12.40 11.08
"I" Close Share Class EUR 3,165,843 10.76 11.03 9.74
10" Accumulation Close Share Class GBP 26,543 22.10 21.79 19.35
10" Accumulation Close Share Class JPY 810,597 1,773.19 1,717.72 1,501.50
10" Accumulation Close Share Class usbD 10,574,575 26.69 24.83 21.94
"10" Accumulation Snap Share Class JPY 1,096 1,318.48 1,285.10 1,122.31
"I0" Accumulation Snap Share Class uUsD 13,207,381 13.01 12.18 10.76
"I0" Snap Share Class usD 3,087,569 11.79 11.37 10.37
"P"” Accumulation Close Share Class uUsD 1,525,545 17.90 16.73 14.91
"P" Close Share Class usD 11,758 14.26 13.62 12.25
"R” Accumulation Close Share Class usb 2,895,457 17.49 16.33 14.53
"R” Accumulation Close Share Class
(Long Emerging Markets CCY vs. USD) EUR 203,991 10.04 9.50 8.61
"R" Close Share Class GBP 9,939,841 15.89 16.09 14.76
"R” Close Share Class usb 301,100 13.61 13.00 11.85
Emerging Markets Ex-China CORE®
Equity Portfolio usb 428,093,653 331,699,489 57,014,117
Base Accumulation Close Share Class uUsD 8,249 11.80 11.26 9.95
"I SD” Accumulation Close Share Class EUR 114,499 11.75 11.97 10.13
"I SD” Accumulation Close Share Class GBP 1,000 11.54 11.61 10.21
"I SD” Accumulation Close Share Class uUsD 1,560,299 12.01 11.40 9.98
"I” Accumulation Close Share Class EUR 1,000 11.70 11.93 10.12
"I” Accumulation Close Share Class GBP 15,220,378 11.49 11.58 10.21
"I” Accumulation Close Share Class usb 11,132,746 11.97 11.38 9.98
"I SD" Close Share Class EUR 2,855,669 9.60 — —
"P" Accumulation Close Share Class EUR 271,738 11.66 11.91 10.11
"P" Accumulation Close Share Class GBP 1,000 11.45 11.55 10.20
"P” Accumulation Close Share Class uUsD 252,811 11.92 11.35 9.97
"R"” Accumulation Close Share Class EUR 31,383 11.68 11.92 10.12
"R"” Accumulation Close Share Class GBP 1,685 11.48 11.58 10.20
"R"” Accumulation Close Share Class uUsD 91,593 11.95 11.37 9.98
Europe CORE® Equity Portfolio EUR 3,842,974,982 2,147,024,532 1,194,498,582
Base Accumulation Share Class EUR 7,307,652 32.50 28.77 24 .47
Base Currency Share Class EUR 1,695,702 25.83 23.08 19.91
Other Currency Accumulation Share
Class usb 46,653 18.65 15.39 13.53
Other Currency Accumulation Share
Class (USD Hedged Class) usb 108,927 18.67 16.35 13.85
Other Currency Share Class GBP 726 15.78 13.94 12.49
Other Currency Share Class uUsbD 40,298 17.46 14.54 12.97
"A” Accumulation Share Class EUR 436,605 16.99 15.08 12.89
"A” Accumulation Share Class uUsD 265,411 16.49 13.64 12.06
"A"” Accumulation Share Class (PLN
Hedged Class) PLN 38,079 18.40 16.07 13.64
"A" Share Class EUR 680,198 23.16 20.65 17.83
"A" Share Class usb 54,446 16.48 13.70 12.23
"E"” Accumulation Share Class EUR 3,069,636 35.67 31.65 27.06
"I” Accumulation Share Class CHF 117,357 14.34 12.61 10.92
"I” Accumulation Share Class EUR 62,098,490 32.43 28.59 2412
"I” Accumulation Share Class usD 4,121,909 19.59 16.10 14.05
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Europe CORE® Equity
Portfolio (Continued)
"I” Accumulation Share Class (CHF
Hedged Class) CHF 4,085 16.96 15.05 13.14
"I” Accumulation Share Class (EUR
Hedged Class) EUR 12,057,483 17.05 15.02 12.82
"I” Accumulation Share Class (USD
Hedged Class) usD 58,214 20.94 18.27 15.34
"I Share Class EUR 2,796,835 33.59 30.13 25.98
"IS" Accumulation Share Class EUR 38,057,752 17.64 15.55 13.11
"P" Accumulation Share Class EUR 2,930,124 24.61 21.75 18.45
"P" Share Class EUR 1,328,879 15.89 14.22 12.27
"P" Share Class GBP 23,988 15.80 13.97 12.52
"P" Share Class usD 231,164 16.32 13.61 12.14
"R"” Accumulation Share Class EUR 6,703,538 34.16 30.13 25.43
"R" Share Class EUR 937,692 26.22 23.50 20.27
"R" Share Class GBP 191,244 27.18 24.08 21.58
"R" Share Class usb 335,940 16.50 13.79 12.30
Eurozone CORE® Equity Portfolio® EUR - 5,153,898 4,398,365
Base Accumulation Share Class EUR — — 12.45 10.76
Base Currency Share Class EUR — — 12.08 10.59
Other Currency Accumulation Share
Class usbD — — 11.12 9.93
"E" Accumulation Share Class EUR — — 12.24 10.63
"I" Accumulation Share Class EUR — — 12.77 10.95
"I Share Class EUR — — 12.20 10.69
"R"” Accumulation Share Class EUR — — 12.75 10.94
"R" Share Class EUR — — 12.20 10.69
Global CORE® Equity Portfolio usb 5,587,532,980 4,883,066,917 3,438,440,881
Base Accumulation Close Share Class usb 2,555,813 40.42 39.79 30.68
Base Accumulation Snap Share Class usDb 1,138,527 40.75 40.17 30.98
Base Currency (Dis) (Gross Quarterly)
Close Share Class usb 653 16.57 16.47 12.78
Base Currency Close Share Class usD 445,161 32.83 32.32 25.00
Base Currency Snap Share Class UsD 572,488 43.58 42.96 33.23
Other Currency Accumulation Close
Share Class HKD 186,699 189.15 184.78 142.93
Other Currency Accumulation Close
Share Class SGD 70,074 17.91 18.30 14.07
Other Currency Accumulation Close
Share Class (AUD Hedged Class) AUD 249,887 17.48 17.66 13.68
Other Currency Accumulation Close
Share Class (SGD Hedged Class) SGD 333,161 18.05 18.16 14.12
Other Currency Accumulation Snap
Share Class EUR 3,467,932 19.69 20.83 15.53
Other Currency Accumulation Snap
Share Class SEK 837 138.79 155.04 114.83
Other Currency Accumulation Snap
Share Class (EUR Hedged Class) EUR 593,416 16.83 16.94 13.15
Other Currency Accumulation Snap
Share Class (SEK Hedged Class) SEK 10,797 135.78 136.96 106.65
"A" Snap Share Class usb 354,668 32.52 32.14 24.91
"E"” Accumulation Close Share Class EUR 3,423,827 35.41 37.48 28.09
"E” Accumulation Snap Share Class EUR 3,483,602 42.23 44.77 33.56
"E” Accumulation Snap Share Class
(EUR Hedged Class) EUR 833,791 16.18 16.34 12.74
"I” Accumulation Close Share Class EUR 28,361,532 42.14 44.31 32.78
"I” Accumulation Close Share Class usbD 27,264,020 42.80 41.96 32.08
"I" Accumulation Close Share Class
(CHF Hedged Class) CHF 4,994 17.00 17.17 13.48
"I" Accumulation Close Share Class
(EUR Hedged Class) EUR 1,946,879 17.28 17.32 13.33
"I" Accumulation Snap Share Class GBP 43,284 15.54 16.18 12.44
"I" Accumulation Snap Share Class SEK 910 137.42 152.91 112.59
"I” Accumulation Snap Share Class uUshD 4,103,930 19.53 19.18 14.67
"I” Accumulation Snap Share Class
(EUR Hedged Class) EUR 3,187,083 17.81 17.86 13.75
"I" Close Share Class GBP 4,371 19.24 20.12 16.55
"I" Close Share Class usb 3,911,281 33.34 32.88 25.42
"I” Snap Share Class usb 86,530 45.00 44.47 34.39
10" Accumulation Close Share Class usb 4,988,363 38.02 37.18 28.29
"10" Accumulation Snap Share Class SEK 896 146.22 162.30 118.89
"I0" Accumulation Snap Share Class uUsbD 42,914,274 27.22 26.66 20.30
"I0" Snap Share Class usD 9,892,161 25.06 24.80 19.17
"IS" Accumulation Snap Share Class EUR 10,545,037 17.00 17.90 13.23
"IS" Accumulation Snap Share Class uUsD 1,004 14.53 14.26 10.90
"IS" Accumulation Snap Share Class
(EUR Hedged Class) EUR 1,750 15.24 15.27 11.74
"P" Accumulation Snap Share Class uUsD 2,559,848 31.61 31.12 23.93
"P" Snap Share Class usb 253,970 51.45 50.72 39.22
"R” Accumulation Close Share Class usb 500 10.79 — —
"R” Accumulation Snap Share Class EUR 855,678 20.87 21.99 16.28
"R” Accumulation Snap Share Class usD 4,298,605 39.59 38.89 29.77
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global CORE® Equity
Portfolio (Continued)
"R" Close Share Class GBP 296,570 20.31 21.23 16.49
"R” Snap Share Class usb 1,189,876 35.30 34.86 26.95
Global Small Cap CORE® Equity
Portfolio usb 1,781,624,818 1,510,642,733 704,520,861
Base Accumulation Close Share Class usD 500 9.96 — —
Base Accumulation Snap Share Class uUsb 500 9.91 — —
Base Currency Close Share Class uUsD 1,868,390 33.54 34.21 26.81
Base Currency Snap Share Class uUsD 6,769,899 33.43 34.35 26.83
Other Currency Accumulation Close
Share Class HKD 391 99.95 — —
Other Currency Accumulation Snap
Share Class EUR 3,587,697 17.42 19.11 14.37
Other Currency Accumulation Snap
Share Class SEK 68,809 243.90 282.79 211.51
"A" Close Share Class usD 199,086 2717 27.65 21.67
"A" Snap Share Class usD 137,534 25.78 26.44 20.65
"E"” Accumulation Close Share Class EUR 1,228,051 32.29 35.24 26.70
"E” Accumulation Snap Share Class EUR 1,446,447 30.79 33.87 25.58
"I” Accumulation Close Share Class EUR 12,544,741 13.04 14.15 10.59
"I” Accumulation Close Share Class GBP 222,219 17.98 19.28 14.99
"I" Accumulation Snap Share Class EUR 6,668,609 42.83 46.83 34.93
"I" Accumulation Snap Share Class SEK 9,551,768 134.11 154.95 115.03
"I" Accumulation Snap Share Class uUsD 12,614,499 22.31 22.74 17.54
"I" Close Share Class GBP 641,381 16.77 18.19 14.32
"I0" Accumulation Close Share Class GBP 7,814 67.28 71.92 55.60
"I0" Accumulation Close Share Class usb 5,326,714 41.00 41.34 31.80
”I0" Accumulation Snap Share Class uUsD 1,047,790 23.29 23.67 18.14
"I0" Snap Share Class usb 2,026,879 21.01 21.70 16.94
"P” Accumulation Snap Share Class usD 217,654 30.34 31.00 24.01
"R"” Accumulation Close Share Class EUR 475 9.91 — —
"R" Accumulation Snap Share Class GBP 570 9.16 — —
"R"” Accumulation Snap Share Class uUsD 1,424,412 33.80 34.47 26.60
"R” Snap Share Class GBP 973,643 23.69 25.88 20.31
"R” Snap Share Class usb 149,809 30.49 31.42 24.53
US CORE® Equity Portfolio usbD 1,990,073,146 1,985,488,416 1,589,702,437
Base Accumulation Close Share Class usb 1,236,608 48.67 50.14 37.10
Base Accumulation Snap Share Class uUsD 2,531,183 49.15 50.73 37.53
Base Currency Close Share Class usDb 180,047 48.09 49.53 36.65
Base Currency Snap Share Class usD 708,386 84.86 87.60 64.81
Other Currency Accumulation Close
Share Class HKD 889 202.70 207.20 153.81
Other Currency Accumulation Close
Share Class SGD 73,785 19.60 20.97 15.48
"A" Snap Share Class usD 1,892,219 47.93 49.60 36.88
"E" Accumulation Snap Share Class EUR 6,019,771 39.29 43.62 31.37
"E" Accumulation Snap Share Class
(EUR Hedged Class) EUR 2,311,839 17.07 17.84 13.49
"I” Accumulation Close Share Class HKD 788 222.79 227.09 167.61
"I” Accumulation Close Share Class usb 7,804,965 32.66 33.55 24.69
"I” Accumulation Snap Share Class usD 10,100,669 30.85 31.75 23.35
"|” Accumulation Snap Share Class
(EUR Hedged Class) EUR 9,849,773 18.46 19.20 14.37
"I” Snap Share Class usD 5,058,246 60.16 62.10 45.89
"P” Accumulation Snap Share Class usD 1,382,908 42.85 44.18 32.62
"P" Snap Share Class usbD 841,626 45.96 47.39 35.03
"R" Accumulation Snap Share Class uUsbD 2,562,397 47.45 48.85 35.96
"R” Snap Share Class GBP 67,095 53.32 58.34 43.33
"R” Snap Share Class usbD 568,459 44.73 46.17 34.12
"U" Close Share Class usD 141,225 54.46 56.10 41.51
US Small Cap CORE® Equity
Portfolio usD 241,865,118 212,267,999 110,838,121
Base Accumulation Close Share Class usb 72,351 34.95 40.79 28.63
Base Accumulation Snap Share Class uUsD 155,986 35.49 41.77 29.26
Base Currency Snap Share Class usD 112,038 35.56 41.84 29.31
"A" Close Share Class usbD 194,735 31.71 37.10 26.18
"E"” Accumulation Close Share Class EUR 386,686 32.66 40.98 27.97
"E" Accumulation Snap Share Class EUR 1,909,984 33.38 42.25 28.78
"I" Accumulation Snap Share Class GBP 1,000 8.28 — —
"I” Accumulation Snap Share Class uUsD 366,121 36.54 42.85 29.82
"I Snap Share Class usb 78 33.36 39.27 27.50
"I0" Accumulation Snap Share Class usD 2,907,355 19.35 22.63 15.65
"P" Accumulation Snap Share Class usDb 657,691 32.21 37.82 26.37
"R” Accumulation Snap Share Class usD 1,129,876 31.93 37.46 26.07
"R” Snap Share Class GBP 69,630 36.90 46.00 32.37
"R” Snap Share Class usD 227,127 30.67 36.09 25.28
Asia High Yield Bond Portfolio usb 532,023,153 657,111,139 404,070,798
Base Accumulation Share Class uUsD 128,965 100.30 95.60 81.66
Base Currency (Dis) (Gross Monthly)
Share Class usD 470,476 65.13 64.87 60.81
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Asia High Yield Bond
Portfolio (Continued)
Base Currency (Dis) (Stable Monthly)
Share Class usb 550,830 68.37 68.17 63.74
Other Currency (Dis) (Gross Monthly)
Share Class HKD 4,732,254 65.77 65.00 61.14
Other Currency (Dis) (Gross Monthly)
Share Class (AUD Hedged Class) AUD 293,458 62.49 62.39 59.04
Other Currency (Dis) (Gross Monthly)
Share Class (RMB Hedged Class) CNH 135,788 780.06 785.98 756.30
Other Currency (Dis) (Stable Monthly)
Share Class (AUD Hedged Class) AUD 22,676 65.77 65.76 62.07
Other Currency (Dis) (Stable Monthly)
Share Class (RMB Hedged Class) CNH 570 821.95 828.97 796.33
Other Currency (Dis) (Stable Monthly)
Share Class (EUR Hedged Class) EUR 18,875 63.20 63.64 60.45
Other Currency (Dis) (Stable Monthly)
Share Class (GBP Hedged Class) GBP 2,479 67.25 67.14 62.89
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 453,699 65.62 66.04 62.78
"E” Accumulation Share Class (EUR
Hedged Class) EUR 4,713 88.90 85.78 74.82
"E” Share Class (EUR Hedged Class) EUR 12,421 65.62 68.29 66.01
"I SD” Accumulation Share Class usD 663,354 103.60 98.30 83.20
"I SD” Share Class GBP 2,520 70.84 77.73 74.28
"I" (Dis) (Gross Monthly) Share Class usD 12,438 65.88 65.40 60.88
"I" Accumulation Share Class uUsD 906,331 103.79 98.57 83.60
"I" Share Class GBP 9,908 70.10 76.73 73.33
"I Share Class usb 366,046 71.83 74.28 70.64
"I" Share Class (EUR Hedged Class) EUR 1,794,462 64.74 67.83 65.65
"|” Share Class (GBP Hedged Class) GBP 207 67.01 69.36 66.00
"IS" Share Class usD 259 71.87 74.40 70.76
"P" (Dis) (Gross Monthly) Share Class usD 27,198 64.86 64.51 60.27
"P” Accumulation Share Class uUsD 39,693 102.08 97.11 82.65
"P" Share Class usD 8,130 71.76 74.08 70.43
"R"” Accumulation Share Class usD 184 119.02 113.07 95.94
"R" Accumulation Share Class (EUR
Hedged Class) EUR 255,975 97.61 93.65 80.76
"R" Share Class GBP 2,918 70.01 76.71 73.31
Emerging Markets Corporate Bond
Portfolio usbD 3,018,224,760 2,906,905,704 2,729,755,502
Base Accumulation Share Class usb 2,032,594 173.04 169.90 154.05
Base Currency (Dis) (Gross Monthly)
Share Class usb 151,613 78.96 80.17 77.35
Base Currency (Dis) (Monthly) Share
Class usD 227,856 88.82 89.55 85.21
Base Currency (Dis) (Stable Monthly)
Share Class usD 624,109 82.11 82.87 79.40
Base Currency Share Class uUsD 66,335 101.03 104.07 98.80
Other Currency (Dis) (Gross Monthly)
Share Class HKD 109,093 84.45 85.08 82.47
Other Currency (Dis) (Gross Monthly)
Share Class (AUD Hedged Class) AUD 46,035 80.08 81.41 79.33
Other Currency (Dis) (Monthly) Share
Class (SGD Hedged Class) SGD 105,826 83.43 84.85 82.15
Other Currency (Dis) (Stable Monthly)
Share Class (AUD Hedged Class) AUD 24,761 77.21 78.02 75.49
Other Currency (Dis) (Stable Monthly)
Share Class (EUR Hedged Class) EUR 19,492 75.14 76.50 74.52
Other Currency (Dis) (Stable Monthly)
Share Class (GBP Hedged Class) GBP 12,777 75.96 76.68 73.64
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 258,018 77.14 78.53 76.55
Other Currency Accumulation Share
Class (CHF Hedged Class) CHF 356 90.70 90.91 85.93
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 52,159 143.52 142.12 131.02
Other Currency Share Class (EUR
Hedged Class) EUR 26,208 82.75 86.12 83.20
Other Currency Share Class (GBP
Hedged Class) GBP 11,449 93.77 96.61 91.90
"A” Share Class usb 51,440 100.93 103.80 98.57
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 54,278 77.40 78.73 76.18
"E” Accumulation Share Class (EUR
Hedged Class) EUR 48,904 133.77 132.80 123.04
"I" (Dis) (Stable Monthly) Share Class usb 164,928 85.70 86.23 82.11
"I” Accumulation Share Class usbD 6,580,449 188.44 184.46 166.23
"I" Accumulation Share Class (CHF
Hedged Class) CHF 938,327 93.72 93.66 87.98
"I" Accumulation Share Class (EUR
Hedged Class) EUR 1,762,264 156.31 154.31 141.38
"I" Accumulation Share Class (GBP
Hedged Class) GBP 110,701 139.10 136.18 122.99
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Emerging Markets Corporate Bond
Portfolio (Continued)
"I” Accumulation Share Class (SGD
Hedged Class) SGD 1,074,758 100.39 99.12 —
"I Share Class usb 389,557 101.36 104.70 99.42
"I Share Class (EUR Hedged Class) EUR 1,579,015 82.93 86.58 83.64
"I” Share Class (GBP Hedged Class) GBP 773,148 89.53 92.52 88.00
"10" Accumulation Share Class JPY 163,170 20,198.45 20,517.29 18,168.76
"10" Accumulation Share Class usD 66 156.52 152.76 136.74
"I0" Share Class usD 125 95.80 99.32 94.32
"IS" Accumulation Share Class (EUR
Hedged Class) EUR 1,862,880 111.68 110.11 100.63
"P"” Accumulation Share Class usD 115,485 151.60 148.66 134.43
"P" Share Class usD 3,544 91.44 94.30 89.59
"R” Accumulation Share Class usD 1,066,072 158.60 155.30 140.04
"R"” Accumulation Share Class (CHF
Hedged Class) CHF 1,964 93.34 93.31 87.72
"R" Share Class usb 140,856 91.89 94.91 90.12
"R"” Share Class (GBP Hedged Class) GBP 3,568 85.24 88.06 83.75
Emerging Markets Debt Blend
Portfolio usb 31,934,096 33,782,085 47,448,002
Base Accumulation Share Class usD 1,285 113.91 109.74 103.29
Base Currency Share Class uUsD 5,318 68.32 69.03 68.68
Other Currency Accumulation Share
Class (EUR Partially Hedged Class) EUR 2,708 110.64 110.88 103.52
Other Currency Share Class (EUR
Partially Hedged Class) EUR 1,716 65.63 69.03 68.17
"E" Accumulation Share Class (EUR
Partially Hedged Class) EUR 6,361 104.42 104.91 98.43
"I” Accumulation Share Class EUR 210,994 123.08 126.72 114.52
"I” Accumulation Share Class usD 100 124.86 119.82 111.92
"|” Accumulation Share Class (EUR
Partially Hedged Class) EUR 173 115.12 114.98 106.55
"I Share Class usb 182 68.55 69.51 69.14
"|” Share Class (GBP Partially Hedged
Class) GBP 1,828 69.97 73.04 72.94
"R” Accumulation Share Class usb 100 124.04 119.03 111.24
"R” Share Class usbD 4,451 68.51 69.48 69.11
"R” Share Class (GBP Partially Hedged
Class) GBP 2,921 70.03 73.04 72.94
Emerging Markets Debt Local
Portfolio usb 727,813,162 740,992,918 887,076,858
Base Accumulation Share Class uUsbD 99,874 11.32 10.68 10.58
Base Currency (Dis) (Monthly) Share
Class usD 1,782 4.70 4.57 4.76
Base Currency Share Class uUsD 68,543 4.90 4.86 5.06
Other Currency Share Class GBP 22,952 5.82 6.13 6.41
"A" Accumulation Share Class usb 101,968 10.82 10.22 10.15
"A" Share Class usb 386,927 5.03 4.98 5.19
"E" (Dis) (Quarterly) Share Class EUR 135,678 6.02 6.27 6.33
"E"” Accumulation Share Class EUR 126,099 12.82 12.98 12.48
"E" Share Class EUR 206,647 6.03 6.41 6.46
"I" (Dis) (Quarterly) Share Class EUR — — 6.62 6.66
"I" Accumulation Share Class EUR 869,259 14.16 14.25 13.53
"I" Accumulation Share Class GBP 5 12.05 11.99 11.82
"I" Accumulation Share Class uUsD 18,259,697 13.30 12.48 12.25
"|” Accumulation Share Class (Long
Emerging Markets CCY vs. USD) EUR 13,373,095 10.86 10.29 10.29
"I Share Class usb 789,591 5.22 5.22 5.44
10" (Dis) (Gross Monthly) Share Class usb 7,492,623 7.72 7.51 7.83
"I0" Accumulation Share Class JPY 3,375,706 1,688.93 1,644.83 1,585.86
"I0" Accumulation Share Class usb 2,087,109 15.10 14.12 13.76
"I0" Share Class usbD 2,849,532 5.34 5.35 5.58
"IS" Share Class EUR 663 9.07 9.69 9.76
"IX" (Dis) (Cap Monthly) Share Class usD 110,015,156 0.97 0.99 1.14
"IXQ" (Dis) (Cap Monthly) Share Class usD 17,498,916 1.53 1.50 1.63
"P"” Accumulation Share Class uUsD 968,392 12.75 12.00 11.85
"P" Share Class usb 82,654 5.94 5.91 6.16
"R” Accumulation Share Class EUR 11,378 10.46 10.54 10.01
"R” Accumulation Share Class usb 194,794 9.09 8.54 8.39
"R” Share Class EUR 841 5.42 5.77 5.82
"R” Share Class GBP 7,777 5.64 5.97 6.25
"R” Share Class usbD 212,607 4.69 4.68 4.88
Emerging Markets Debt Portfolio usb 2,419,009,008 2,673,191,463 2,719,538,729
Base Accumulation Share Class uUsD 3,101,653 23.27 23.09 20.70
Base Accumulation Share Class
(Duration Hedged Class) usD 53,442 14.77 14.37 12.86
Base Accumulation Share Class (EUR
Hedged Class) EUR 1,681,176 15.51 15.52 14.15
Base Currency (Dis) (Gross Monthly)
Share Class usD 1,710 6.65 6.84 6.53
Base Currency (Dis) (Monthly) Share
Class usD 7,129,766 8.24 8.42 7.93
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Emerging Markets Debt
Portfolio (Continued)
Base Currency (Dis) (Stable Monthly)
Share Class usb 2,828,090 6.70 6.83 6.47
Base Currency Share Class usD 2,697,375 11.00 11.45 10.78
Base Currency Share Class (Duration
Hedged Class) usb 35,573 8.06 8.23 7.72
Other Currency (Dis) (Monthly) Share
Class (EUR Hedged Class) EUR 155,250 5.99 6.17 591
Other Currency (Dis) (Monthly) Share
Class (HKD Hedged Class) HKD 156,276 69.13 70.64 67.06
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 3,952,816 6.24 6.42 6.19
Other Currency Accumulation Share
Class (CHF Hedged Class) CHF 325,137 9.39 9.50 8.89
Other Currency Accumulation Share
Class (EUR Hedged Class) (Duration
Hedged Class) EUR 10,256 12.18 11.94 10.84
Other Currency Share Class (EUR
Hedged Class) EUR 444,640 6.29 6.61 6.34
Other Currency Share Class (SGD
Hedged Class) SGD 44,807 7.61 8.19 7.86
"A" (Dis) (Monthly) Share Class usD 1,502,923 8.13 8.31 7.83
"A” Accumulation Share Class uUsbD 186,716 10.57 10.50 9.43
"A" Accumulation Share Class (PLN
Hedged Class) PLN — — 11.64 10.42
"A" Share Class usD 1,061,352 13.04 13.56 12.76
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 1,671,311 6.76 6.97 6.67
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 433,840 6.48 6.55 6.25
"E” Accumulation Share Class EUR 1,309,017 25.94 27.67 24.12
"E" Accumulation Share Class (EUR
Hedged Class) EUR 2,179,629 11.52 11.55 10.59
"E" Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 224,715 11.36 11.16 10.19
"|" (Dis) (Quarterly) Share Class (CHF
Hedged Class) CHF 146,100 5.69 5.93 5.81
"|” Accumulation Share Class usD 17,127,776 17.18 16.99 15.15
"I” Accumulation Share Class (CHF
Hedged Class) CHF 294,613 9.87 9.96 9.26
"I” Accumulation Share Class (EUR
Hedged Class) EUR 20,061,487 19.06 19.01 17.24
"I” Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 5,120 11.61 11.35 10.25
"I” Accumulation Share Class (JPY
Hedged Class) JPY 237,346 873.90 883.16 833.58
"I Share Class usb 233,806 13.79 14.39 13.55
"|"” Share Class (Duration Hedged
Class) usb 195,642 8.89 9.09 8.52
"I Share Class (EUR Hedged Class) EUR 17,740,569 6.42 6.78 6.49
"|" Share Class (EUR Hedged Class)
(Duration Hedged Class) EUR 2,080 6.76 6.99 6.65
"I Share Class (GBP Hedged Class) GBP 98,974 8.00 8.36 7.88
"I0" (Dis) (Gross Monthly) Share Class
(GBP Hedged Class) GBP 506 9.76 — —
10" (Dis) (Gross Monthly) Share Class usD 4,078,129 7.88 8.06 7.59
"10" Accumulation Share Class GBP 39,525,965 11.46 11.98 10.65
10" Accumulation Share Class JPY 1,715,424 1,699.46 1,744.42 1,526.32
"I0" Accumulation Share Class usD 2,364,573 25.12 24.76 21.91
"I0" Accumulation Share Class (EUR
Hedged Class) EUR 219,235 10.65 10.59 9.52
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 998,777 22.05 21.75 19.30
"10" Accumulation Share Class (JPY
Hedged Class) JPY 7,270,413 940.61 947.02 887.19
"I0" Share Class usb 1,116,577 9.68 10.14 9.54
"IS" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 1,211 6.11 6.30 6.00
"IS" Accumulation Share Class usbD 809,239 11.19 11.06 9.83
"IS" Accumulation Share Class (CHF
Hedged Class) CHF 999 8.91 8.98 8.32
"IS" Accumulation Share Class (EUR
Hedged Class) EUR 681,944 9.51 9.48 8.56
"IS" Share Class usD 18,836,687 8.08 8.45 7.94
"IS" Share Class (EUR Hedged Class) EUR 7,745 7.20 7.63 7.33
"IS" Share Class (GBP Hedged Class) GBP 9,690,311 7.07 7.40 6.98
"IX" (Dis) (Cap Monthly) Share Class usbD 897,479 2.24 2.39 249
"P" Accumulation Share Class usD 540 10.96 10.86 9.71
"P” Share Class usb 1,662 7.21 7.89 7.42
"R” Accumulation Share Class EUR 115,660 15.34 16.29 14.06
"R” Accumulation Share Class usbD 1,476,805 13.39 13.25 11.82
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Emerging Markets Debt
Portfolio (Continued)
"R"” Accumulation Share Class (CHF
Hedged Class) CHF 296,917 9.93 10.02 9.33
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 1,453,762 10.89 10.86 9.86
"R" Share Class usb 2,845,631 7.30 7.62 7.18
"R" Share Class (EUR Hedged Class) EUR 2,389,956 5.86 6.19 593
"R” Share Class (GBP Hedged Class) GBP 435,052 6.66 6.96 6.57
"R” Share Class (SGD Hedged Class) SGD 189,347 7.50 7.90 7.57
"RS” Accumulation Share Class usD 1,485,106 10.47 10.35 9.21
"RS"” Accumulation Share Class (CHF
Hedged Class) CHF 690,404 8.82 8.89 8.26
"RS"” Accumulation Share Class (EUR
Hedged Class) EUR 220,936 9.39 9.36 8.47
"RS” Share Class usD 1,196,338 8.08 8.45 7.94
"RS” Share Class (EUR Hedged Class) EUR 267,730 7.25 7.62 7.30
"RS” Share Class (GBP Hedged Class) GBP 161,235 7.74 8.09 7.63
Emerging Markets Short Duration
Bond Portfolio usbD 24,401,582 24,023,216 21,904,559
Base Accumulation Share Class usD 4,474 124.71 121.49 111.70
Base Currency Share Class usD 128 100.02 101.92 97.83
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 1,248 111.11 109.16 101.93
Other Currency Share Class (EUR
Hedged Class) EUR 1,350 88.79 91.40 89.15
"E" Accumulation Share Class (EUR
Hedged Class) EUR 17,897 109.34 107.56 100.69
"I" Accumulation Share Class usbD 58,169 129.10 125.43 114.69
"|" Accumulation Share Class (EUR
Hedged Class) EUR 3,462 115.04 112.71 104.68
"|" Accumulation Share Class (GBP
Hedged Class) GBP 1,000 123.59 120.04 109.90
"I Share Class usD 129 100.30 102.48 98.35
"I Share Class (EUR Hedged Class) EUR 5,402 88.99 91.87 89.61
"P" Accumulation Share Class usD 3,777 117.25 114.05 104.54
"P" Share Class usD 29,787 97.46 99.47 95.47
"P” Share Class (EUR Hedged Class) EUR 129 88.68 91.43 89.14
"P" Share Class (GBP Hedged Class) GBP 127 94.55 96.48 92.67
"R” Accumulation Share Class usbD 10,819 121.26 117.84 107.80
"R” Accumulation Share Class (EUR
Hedged Class) EUR 55,036 114.71 112.41 104.45
"R"” Accumulation Share Class (GBP
Hedged Class) GBP 1,000 123.27 119.76 109.68
"R” Share Class usD 3,543 97.56 99.67 95.66
"R” Share Class (EUR Hedged Class) EUR 1,289 88.98 91.85 89.58
"R" Share Class (GBP Hedged Class) GBP 1,284 96.02 98.08 94.21
Euro Short Duration Bond Plus
Portfolio EUR 231,183,430 194,173,519 280,863,370
Base Accumulation Share Class EUR 2,050,591 10.67 10.52 10.02
Base Currency Share Class EUR 65,730 10.14 10.23 9.88
"E"” Accumulation Share Class EUR 362,443 10.38 10.24 9.78
"I” Accumulation Share Class EUR 7,831,821 11.08 10.90 10.35
"I Share Class EUR 1,001,059 10.17 10.27 9.91
"P” Accumulation Share Class EUR 2,209,849 10.82 10.66 10.14
"P" Share Class EUR 498,330 10.08 10.17 9.82
"R"” Accumulation Share Class EUR 6,479,299 11.03 10.86 10.31
"R" Share Class EUR 740,843 10.17 10.27 9.91
Europe High Yield Bond Portfolio EUR 89,227,682 104,255,638 142,573,485
Base Accumulation Share Class EUR 14,035 138.82 134.94 123.66
Base Accumulation Share Class (USD
Hedged Class) usDb 1,761 167.09 160.99 145.21
Base Currency Share Class EUR 5,050 97.63 99.22 94.72
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 2,954 1,218.70 1,188.05 1,089.92
"A"” Accumulation Share Class (PLN
Hedged Class) PLN 2,701 163.81 157.05 141.26
"E"” Accumulation Share Class EUR 4,856 129.95 126.70 116.81
"I” Accumulation Share Class EUR 390,136 147.44 142.93 130.28
"|" Accumulation Share Class (USD
Hedged Class) usD 95,928 122.81 118.00 105.86
"I Share Class EUR 152 97.61 99.46 94.96
"P" (Dis) (Monthly) Share Class (USD
Hedged Class) usD 10,216 114.23 112.89 106.58
"P"” Accumulation Share Class EUR 11,631 143.51 139.30 127.26
"P" Accumulation Share Class (USD
Hedged Class) usb 3,421 172.57 166.02 149.30
"P” Share Class EUR 3,318 97.56 99.30 94.78
"R” Accumulation Share Class EUR 87,258 146.56 142.12 129.59
"R" Share Class EUR 7,686 97.95 99.78 95.22
"R” Share Class (GBP Hedged Class) GBP 3,313 109.11 109.92 103.43
Global Income Bond Portfolio usb 134,902,735 130,437,034 25,166,988
Base Accumulation Share Class uUsD 4,456 111.88 109.82 99.02
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Income Bond
Portfolio (Continued)
Base Currency (Dis) (Gross Monthly)
Share Class usb 127 87.75 88.88 85.03
Base Currency (Dis) (Monthly) Share
Class usb 3,999 93.07 93.67 88.51
Base Currency (Dis) (Stable Monthly)
Share Class usb 521 91.48 92.77 87.80
Other Currency (Dis) (Gross Monthly)
Share Class HKD 980 88.79 89.26 85.69
Other Currency (Dis) (Gross Monthly)
Share Class (AUD Hedged Class) AUD 1,787 84.21 85.34 82.61
Other Currency (Dis) (Monthly) Share
Class (EUR Hedged Class) EUR 1,197 86.06 87.38 83.87
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 6,251 87.82 89.84 86.51
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 1,000 103.44 102.42 93.87
"E" (Dis) (Gross Quarterly) Share Class
(EUR Hedged Class) EUR 9,849 79.88 81.69 79.83
"E” Accumulation Share Class (EUR
Hedged Class) EUR 1,635 101.03 100.29 92.38
"I" (Dis) (Monthly) Share Class usD 123 93.11 93.72 88.50
"I” Accumulation Share Class usD 1,099,253 114.76 112.34 100.75
"|" Accumulation Share Class (EUR
Hedged Class) EUR 1,833 105.97 104.65 95.39
"P" (Dis) (Monthly) Share Class usbD 121 93.09 93.70 88.49
"P"” Accumulation Share Class uUsD 23,532 113.48 111.23 99.99
"R" (Dis) (Monthly) Share Class usb 6,535 93.09 93.70 88.48
"R" (Dis) (Monthly) Share Class (GBP
Hedged Class) GBP 18,732 91.31 91.83 86.94
"R” Accumulation Share Class usb 100 114.63 112.23 100.69
"R” Accumulation Share Class (GBP
Hedged Class) GBP 1,000 112.29 109.91 98.88
Global Credit Portfolio (Hedged) usb 2,470,901,752 2,312,576,878 1,460,711,133
Base Accumulation Share Class usbD 2,856,944 17.63 17.55 16.16
Base Currency (Dis) (Gross Monthly)
Share Class usD 15,210 10.23 10.44 10.08
Base Currency (Dis) (Stable Monthly)
Share Class usD 152,259 10.18 10.34 9.91
Base Currency Share Class uUsbD 26,140 10.95 11.29 10.73
Other Currency (Dis) (Gross Monthly)
Share Class (EUR Hedged Class) EUR 4,212 9.77 10.06 9.88
Other Currency (Dis) (Stable Monthly)
Share Class (AUD Hedged Class) AUD 14,570 10.16 10.31 —
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 1,172,347 9.84 10.08 9.83
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 16,259 10.85 10.90 10.20
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 876,161 110.07 110.68 103.75
"A" Accumulation Share Class usD 500 10.16 — —
"A"” Share Class (AUD Hedged Class) AUD 500 10.19 — —
"A" Accumulation Share Class (JPY
Hedged Class) JPY 7,500 999.50 — —
"A" (Dis) (Stable Monthly) Share Class
(AUD Hedged Class) AUD 505 10.05 — —
"A" (Dis) (Stable Monthly) Share Class
(JPY Hedged Class) JPY 7,548 989.89 — —
"A" (Dis) (Stable Monthly) Share Class usDb 505 10.02 — —
"A" Share Class usb 202,798 11.00 11.33 10.77
"E” Accumulation Share Class (EUR
Hedged Class) EUR 4,077,268 15.53 15.61 14.66
"I" (Dis) (Monthly) Share Class usbD 457 9.98 10.18 —
"I" (Dis) (Quarterly) Share Class
(Duration Hedged Class) usD 5,151 10.83 10.84 10.38
"I" Accumulation Share Class uUsbD 48,463,742 16.02 15.89 14.53
"I" Accumulation Share Class (CHF
Hedged Class) CHF 6,907,638 13.03 13.19 12.59
"|" Accumulation Share Class (EUR
Hedged Class) EUR 34,149,940 15.95 15.96 14.85
"I Share Class (EUR Hedged Class) EUR 2,000,536 10.16 10.46 —
"I" Share Class (GBP Hedged Class) GBP 39,650 9.72 10.06 9.59
"I0" Accumulation Share Class usb 25,647,866 15.88 15.72 14.32
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 9,600,047 10.17 — —
"I0" Accumulation Share Class (SEK
Hedged Class) SEK 168,351 92.47 92.69 86.33
"I0" Share Class usb 3,861,486 10.37 10.75 10.22
"IXQ" (Dis) (Cap Monthly) Share Class usb 472,448 5.38 5.67 5.82
"P" Accumulation Share Class usbD 3,457,852 19.07 18.92 17.33
"P" Accumulation Share Class
(Duration Hedged Class) usD 1,759,227 15.12 14.81 13.60
"P" Accumulation Share Class (EUR
Hedged Class) EUR 539,102 17.92 17.94 16.72
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Credit Portfolio
(Hedged) (Continued)
"P" Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 31,421 12.44 12.29 11.46
"P" Share Class usb 1,674,170 11.89 12.30 11.69
"P" Share Class (EUR Hedged Class) EUR 219,814 8.51 8.89 8.60
"P" Share Class (GBP Hedged Class) GBP 186,403 8.62 8.92 8.50
"R” Accumulation Share Class usb 1,101,839 14.80 14.68 13.44
"R” Accumulation Share Class
(Duration Hedged Class) usD 7,900 15.06 14.75 13.54
"R” Accumulation Share Class (EUR
Hedged Class) EUR 2,625,627 12.25 12.26 11.41
"R"” Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 1,039,729 12.69 12.53 11.68
"R"” Accumulation Share Class (GBP
Hedged Class) GBP 722,531 11.72 11.63 10.67
"R" Share Class usD 355,654 10.54 10.91 10.37
"R” Share Class (EUR Hedged Class) EUR 54,601 8.49 8.87 8.57
"R" Share Class (GBP Hedged Class) GBP 476,922 9.80 10.14 9.66
"R" Share Class (GBP Hedged Class)
(Duration Hedged Class) GBP 11,136 10.27 10.48 9.99
Global Fixed Income Portfolio usb 35,107,835 48,862,846 49,703,906
Base Accumulation Share Class usb 347,860 14.75 14.38 13.62
Base Currency Share Class usD 89,425 14.19 14.28 13.87
"A" Share Class usb 86,101 11.06 11.11 10.80
"E"” Accumulation Share Class EUR 533,596 7.34 7.69 7.06
"I” Accumulation Share Class EUR 212,493 18.08 18.87 17.23
"I" Accumulation Share Class usD 127,858 8.96 8.72 8.23
"I Share Class usD 318,305 11.88 11.98 11.65
”IQ" Accumulation Share Class uUsD 737,464 15.74 15.28 14.37
"P"” Accumulation Share Class uUsD 44,414 13.68 13.32 12.58
"R"” Accumulation Share Class uUsD 72,795 10.75 10.46 9.87
"R" Share Class usb 125,992 8.30 8.36 8.13
Global Fixed Income Portfolio
(Hedged) EUR 744,022,226 750,802,761 676,494,431
Base Accumulation Share Class EUR 2,780,587 13.47 13.52 12.72
Base Currency Share Class EUR 49,886 10.00 10.34 9.95
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 1,099 109.74 110.32 103.77
"E” Accumulation Share Class EUR 321,655 12.83 12.89 12.15
"I" Accumulation Share Class EUR 17,415,078 14.63 14.66 13.73
"I" Accumulation Share Class (NOK
Hedged Class) NOK 32,557 113.91 112.97 104.99
"I” Accumulation Share Class (SEK
Hedged Class) SEK 9,130 93.30 93.61 87.68
"|" Accumulation Share Class (USD
Hedged Class) usD 13,783,432 11.99 11.92 10.98
"I Share Class EUR 9,541,323 4.67 4.84 4.66
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 353,736 10.95 10.85 9.99
"I0" Accumulation Share Class (USD
Hedged Class) usb 5,864,079 14.48 14.36 13.18
"I0" Share Class (USD Hedged Class) usD 3,711,471 10.80 11.11 10.52
"IXO" (Dis) (Cap Monthly) Share Class
(USD Hedged Class) usb 1,038,569 4.75 4.99 5.11
"P" Accumulation Share Class EUR 1,787,710 14.22 14.25 13.36
"P” Accumulation Share Class (CHF
Hedged Class) CHF 538,192 10.42 10.57 10.17
"P” Accumulation Share Class (USD
Hedged Class) usD 1,000 9.94 9.88 9.10
"P" Share Class EUR 267,939 10.49 10.87 10.47
"P" Share Class (GBP Hedged Class) GBP 60,320 11.09 11.37 10.79
"P" Share Class (USD Hedged Class) usD 206,793 11.76 12.07 11.43
"R"” Accumulation Share Class EUR 4,255,334 11.44 11.47 10.74
"R"” Accumulation Share Class (USD
Hedged Class) usD 268,687 12.99 12.91 11.90
"R” Share Class EUR 303,195 9.10 9.43 9.08
"R” Share Class (CHF Hedged Class) CHF 2,478,955 8.32 8.72 8.60
"R” Share Class (GBP Hedged Class) GBP 1,374,929 10.33 10.59 10.05
"R” Share Class (USD Hedged Class) usD 611,357 11.00 11.29 10.69
Global High Yield Portfolio usb 1,214,965,801 1,514,655,229 1,534,394,548
Base Accumulation Share Class usD 2,372,608 25.21 24.87 22.43
Base Accumulation Share Class
(Duration Hedged Class) usD 953,353 17.02 16.80 15.09
Base Accumulation Share Class (SEK
Hedged Class) SEK 240,502 156.19 155.82 143.05
Base Currency (Dis) (Gross Monthly)
Share Class usD 2,199 7.86 8.04 7.76
Base Currency (Dis) (Monthly) Share
Class usD 453,678 8.38 8.52 8.13
Base Currency (Dis) (Monthly) Share
Class (Duration Hedged Class) uUsbD 374,751 8.38 8.53 8.11
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Shares Net Asset Value per Share
as at as at Net Assets as at
Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global High Yield
Portfolio (Continued)
Base Currency Share Class uUsbD 2,414,955 7.00 7.29 6.93
Base Currency Share Class (Duration
Hedged Class) usb 435,311 8.58 8.95 8.46
Other Currency (Dis) (Gross Monthly)
Share Class HKD 1,187 84.78 86.10 83.44
Other Currency (Dis) (Monthly) Share
Class (AUD Hedged Class) AUD 412,145 8.06 8.21 7.91
Other Currency (Dis) (Quarterly) Share
Class (CHF Hedged Class) (Duration
Hedged Class) CHF 1,000 6.53 6.82 6.70
Other Currency Accumulation Share
Class (CHF Hedged Class) (Duration
Hedged Class) CHF 6,296 11.56 11.73 10.89
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 1,095,408 28.38 28.22 25.88
Other Currency Accumulation Share
Class (EUR Hedged Class) (Duration
Hedged Class) EUR 41,036 14.14 14.07 12.84
Other Currency Share Class (CHF
Hedged Class) CHF 43,908 6.27 6.73 6.62
Other Currency Share Class (GBP
Hedged Class) GBP 211,506 8.92 9.30 8.86
"A" (Dis) (Monthly) Share Class usD 296,894 8.31 8.45 8.06
"A" Share Class usD 1,386,425 8.47 8.81 8.38
"B” Share Class usD 3,817 5.12 5.30 5.04
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 1,041,708 7.02 7.19 6.96
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 272,703 7.04 7.22 6.98
"E” Accumulation Share Class EUR 555,387 35.23 37.36 32.76
"E" Accumulation Share Class (EUR
Hedged Class) EUR 646,355 14.96 14.92 13.75
"E" Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 60,330 13.22 13.19 12.09
"E” Share Class (EUR Hedged Class) EUR 4,031,555 4.89 5.15 4.98
"|"” (Dis) (Monthly) Share Class uUsb 15,629,977 8.05 8.19 7.81
"I" (Dis) (Monthly) Share Class (EUR
Hedged Class) EUR 1,520 741 7.60 7.37
"I” Accumulation Share Class usD 8,532,722 24.84 24.44 21.92
"I” Accumulation Share Class (Duration
Hedged Class) usDb 30,401 19.87 19.56 17.47
"I” Accumulation Share Class (EUR
Hedged Class) EUR 1,343,664 19.96 19.79 18.04
"|” Accumulation Share Class (GBP
Hedged Class) GBP 476 26.37 25.93 23.32
"I” Accumulation Share Class (SEK
Hedged Class) SEK 500 100.15 — —
"I Share Class EUR 14,070 9.95 11.16 10.26
"I Share Class usD 918,211 8.93 9.33 8.87
"I Share Class (EUR Hedged Class) EUR 13,984,176 8.64 9.13 8.83
"I" Share Class (GBP Hedged Class) GBP 103,011 7.64 7.99 7.61
"|" Share Class (GBP Hedged Class)
(Duration Hedged Class) GBP 54 7.92 8.28 7.82
"I0" (Dis) (Quarterly) Share Class (AUD
Hedged Class) AUD 20,785 8.38 8.54 8.21
"IQ" Accumulation Share Class uUsD 1,033,703 27.09 26.56 23.68
"I0" Accumulation Share Class (EUR
Hedged Class) EUR — — 2227 20.18
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 560,164 24.81 24.33 21.75
"10" Accumulation Share Class (JPY
Hedged Class) JPY 39,020,878 1,183.08 1,185.05 1,117.21
"I0" Share Class usb 3,513,196 7.37 7.72 7.34
"IS" Accumulation Share Class (CHF
Hedged Class) CHF 980 11.36 11.48 10.63
"IS" Accumulation Share Class (EUR
Hedged Class) EUR 432 12.58 12.47 11.34
"IS" Accumulation Share Class (GBP
Hedged Class) GBP 583 13.98 13.74 12.33
"IS" Share Class usD 1,682 7.97 8.34 8.25
"IS" Share Class (GBP Hedged Class) GBP 508 7.67 8.03 7.66
"P” Accumulation Share Class uUsD 1,160,078 13.11 12.91 11.62
"P" Share Class usD 523,436 8.83 9.21 8.75
"R" (Dis) (Monthly) Share Class (AUD
Hedged Class) AUD 44,327 8.44 8.60 8.29
"R"” Accumulation Share Class uUsD 1,053,085 16.73 16.46 14.77
"R"” Accumulation Share Class (CHF
Hedged Class) CHF 5,212 11.63 11.76 10.92
"R"” Accumulation Share Class (CHF
Hedged Class) (Duration Hedged
Class) CHF 17,954 12.27 12.42 11.48
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global High Yield
Portfolio (Continued)
"R"” Accumulation Share Class
(Duration Hedged Class) usbD 18,611 15.58 15.34 13.71
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 1,012,629 13.79 13.68 12.48
"R"” Accumulation Share Class (EUR
Hedged Class) (Duration Hedged
Class) EUR 123,659 13.78 13.68 12.41
"R"” Accumulation Share Class (SEK
Hedged Class) SEK 8,692 125.22 124.61 113.83
"R" Share Class usb 970,135 8.62 9.00 8.56
"R” Share Class (CHF Hedged Class) CHF 184,420 6.47 6.96 6.84
"R” Share Class (Duration Hedged
Class) usb 176,559 8.55 8.97 8.48
"R” Share Class (EUR Hedged Class) EUR 303,007 7.01 7.41 717
"R” Share Class (GBP Hedged Class) GBP 677,422 7.91 8.27 7.88
Global Securitised Income Bond
Portfolio usb 264,175,794 242,104,033 140,592,282
Base Accumulation Share Class uUsD 83,957 208.29 203.33 184.59
Base Currency (Dis) (Gross Monthly)
Share Class usD 197 107.68 108.57 106.38
Base Currency (Dis) (Monthly) Share
Class usbD 78,320 138.92 139.13 134.54
Other Currency (Dis) (Gross Monthly)
Share Class HKD 608 100.13 — —
Other Currency (Dis) (Gross Monthly)
Share Class (AUD Hedged Class) AUD 1,580 100.68 — —
Other Currency (Dis) (Gross Monthly)
Share Class (GBP Hedged Class) GBP 50 100.70 — —
Other Currency (Dis) (Gross Monthly)
Share Class (SGD Hedged Class) SGD 2,024 100.60 102.33 102.02
Other Currency (Dis) (Monthly) Share
Class (SGD Hedged Class) SGD 5,562 138.28 139.82 137.57
"E” Accumulation Share Class (EUR
Hedged Class) EUR 9,029 160.95 158.90 147.37
"I" (Dis) (Monthly) Share Class usb 48,790 138.94 139.18 134.58
"I” Accumulation Share Class usD 574,128 233.36 227.10 204.91
"I” Accumulation Share Class (EUR
Hedged Class) EUR 27,060 176.95 173.73 159.37
"P" (Dis) (Monthly) Share Class usD 172,181 138.84 139.05 134.46
"P"” Accumulation Share Class usD 114,130 223.28 217.61 196.96
"P" Accumulation Share Class (EUR
Hedged Class) EUR 91 114.43 112.52 103.50
"R" (Dis) (Monthly) Share Class GBP 283 117.17 124.37 120.85
"R" (Dis) (Monthly) Share Class usbD 13,277 111.66 111.86 108.16
"R" (Dis) (Monthly) Share Class (GBP
Hedged Class) GBP 2,583 110.84 110.95 107.47
"R"” Accumulation Share Class usD 144,783 223.10 217.18 196.08
"R" Share Class usb 23,068 150.97 157.34 151.04
Short Duration Opportunistic
Corporate Bond Portfolio usb 128,711,142 120,529,431 114,020,556
Base Accumulation Share Class usbD 17,432 155.44 152.60 139.78
Base Currency (Dis) (Quarterly) Share
Class usD 257 101.77 102.03 97.48
Base Currency Share Class usD 1,978 102.08 104.40 99.87
Other Currency (Dis) (Quarterly) Share
Class (EUR Hedged Class) EUR 1,771 84.55 85.01 81.89
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 1,418 128.94 127.65 118.82
"A" (Dis) (Quarterly) Share Class usD 72,553 100.65 100.71 96.22
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 2,862 81.66 82.59 80.12
"E” Accumulation Share Class EUR 13,250 114.96 121.35 108.05
"E" Accumulation Share Class (EUR
Hedged Class) EUR 8,930 120.76 119.85 112.12
"I" (Dis) (Quarterly) Share Class (GBP
Hedged Class) GBP 93 94.42 94.64 90.51
"I” Accumulation Share Class EUR 4,602 125.51 131.69 115.73
"I” Accumulation Share Class usb 137,307 173.86 169.96 154.39
"I” Accumulation Share Class (EUR
Hedged Class) EUR 93,280 144.24 142.21 131.27
"I Share Class usbD 79,575 102.55 105.31 100.69
"P" (Dis) (Quarterly) Share Class usD 42,191 99.28 99.54 95.09
"P" Accumulation Share Class usD 280,008 166.12 162.66 148.26
"P" Accumulation Share Class (EUR
Hedged Class) EUR 1,481 137.83 136.11 126.06
"P" Share Class usbD 11,282 102.37 104.94 100.35
"P” Share Class (EUR Hedged Class) EUR 34 84.13 87.15 84.79
"P” Share Class (GBP Hedged Class) GBP 54,787 95.12 97.53 93.43
"R” (Dis) (Quarterly) Share Class usD 10,448 97.05 97.30 92.94
"R” Accumulation Share Class usb 26,839 162.32 158.71 144.23
"R” Accumulation Share Class (EUR
Hedged Class) EUR 24 136.89 134.97 124.59
"R" Share Class usb 23,666 98.79 101.42 96.97
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Short Duration Opportunistic
Corporate Bond
Portfolio (Continued)
"R” Share Class (EUR Hedged Class) EUR 382 81.96 85.00 82.65
"R” Share Class (GBP Hedged Class) GBP 880 92.39 94.86 90.85
Sterling Credit Portfolio GBP 12,825,943 13,420,552 13,668,354
Base Currency Share Class GBP 9,503 130.16 133.24 127.66
"I Share Class GBP 60,711 125.97 129.23 123.81
"P" Share Class GBP 1,935 130.08 133.35 127.76
"R"” Accumulation Share Class GBP 2,988 138.99 137.60 127.74
"R” Share Class GBP 33,251 98.47 100.99 96.76
US Dollar Short Duration Bond
Portfolio usb 289,887,086 280,590,674 337,642,119
Base Accumulation Share Class usb 197 109.61 107.26 101.85
Base Currency (Dis) (Gross Monthly)
Share Class usb 109 100.19 100.41 99.69
Base Currency (Dis) (Monthly) Share
Class usb 2,573 101.33 101.28 100.02
Base Currency (Dis) (Stable Monthly)
Share Class usb — — 102.96 100.24
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD — — 100.11 99.25
"I” Accumulation Share Class usbD 1,270,926 118.52 115.84 109.75
"I Share Class usD 11,074 99.54 101.42 98.89
”IQ" Accumulation Share Class uUsD 578,102 106.62 104.10 —
"P"” Accumulation Share Class usbD 345,359 117.04 114.47 108.61
"P" Share Class usD 108,089 99.44 101.25 98.72
"R” Accumulation Share Class usbD 180,582 116.90 114.28 108.32
"R" Share Class usb 39,759 99.45 101.32 98.79
US Fixed Income Portfolio usb 135,826,562 134,383,545 139,679,724
Base Accumulation Share Class usb 71,097 15.59 15.58 14.65
Base Currency (Dis) (Monthly) Share
Class usb 1,258 9.55 9.69 9.40
Base Currency Share Class usD 92,932 9.98 10.28 9.94
"A" (Dis) (Monthly) Share Class usD 24,400 9.55 9.68 9.40
"A" Share Class usD 39,800 11.55 11.88 11.49
"B” Share Class usD 1,058 10.08 10.31 9.97
"E” Accumulation Share Class EUR 53,098 11.19 12.00 10.94
"I” Accumulation Share Class EUR 919 9.60 — —
"I” Accumulation Share Class usb 5,369,734 16.70 16.63 15.53
"I Share Class usb 245,493 10.01 10.36 10.02
"P" (Dis) (Monthly) Share Class usb 227,342 9.53 9.68 9.40
"P" Accumulation Share Class usb 2,184,637 16.43 16.37 15.31
"P" Share Class usD 822 11.46 11.84 11.45
"R” Accumulation Share Class usD 144,715 12.06 12.00 11.22
"R" Share Class usD 45,958 9.07 9.38 9.07
US Mortgage Backed Securities
Portfolio usb 162,857,289 228,962,130 235,469,521
Base Accumulation Share Class uUsD 66,100 16.08 16.02 14.95
Base Currency Share Class usb 294,559 1.90 1.96 1.89
"A" Accumulation Share Class (PLN
Hedged Class) PLN — — 10.57 9.86
"A" Share Class usb 173,537 6.28 6.47 6.23
"E” Accumulation Share Class (EUR
Hedged Class) EUR 38,420 8.85 8.90 8.48
"I” Accumulation Share Class usb 10,402,294 11.05 10.98 10.19
"I” Accumulation Share Class (EUR
Hedged Class) EUR 33,223 13.46 13.49 12.74
"I” Accumulation Share Class (GBP
Hedged Class) GBP 134,728 13.96 13.87 12.90
"I Share Class usD 400 8.56 8.86 8.54
10" (Dis) (Cap Monthly) Share Class usD 1,521,043 6.32 6.49 6.44
"I0" Accumulation Share Class (JPY
Hedged Class) JPY 285,488 881.55 894.30 877.73
"I0" Share Class usD 369,571 8.73 9.04 8.71
"P"” Accumulation Share Class uUsD 1,730,678 14.44 14.37 13.36
"P" Share Class usb 33,060 9.56 9.89 9.52
"R” Accumulation Share Class usb 83,577 11.75 11.68 10.85
"R” Share Class usb 106,649 8.28 8.57 8.25
Global Multi-Asset Balanced
Portfolio® usb 274,593,381 289,365,709 212,190,513
Base Accumulation Share Class usD 61,543 151.15 152.50 131.90
Base Currency Share Class uUsD 5,294 144.10 146.42 126.72
Other Currency Accumulation Share
Class (EUR Partially Hedged Class) EUR 30,816 124.84 129.04 112.08
Other Currency Share Class (EUR
Partially Hedged Class) EUR 15,393 134.04 140.17 121.80
Other Currency Share Class (GBP
Partially Hedged Class) GBP 20,710 147.37 152.80 132.76
"E" Accumulation Share Class (EUR
Partially Hedged Class) EUR 54,522 133.31 138.13 120.59
"I" Accumulation Share Class uUsD 59,282 163.93 164.76 141.42
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Multi-Asset Balanced
Portfolio® (Continued)
"I” Accumulation Share Class (EUR
Partially Hedged Class) EUR 387,742 128.91 132.73 114.42
"|” Accumulation Share Class (GBP
Partially Hedged Class) GBP 829,394 118.76 121.24 104.53
"I Share Class usb 3,064 144.33 147.57 128.40
"R” Accumulation Share Class (EUR
Partially Hedged Class) EUR 1,222 128.50 132.36 114.16
"R” Share Class (GBP Partially Hedged
Class) GBP 230,491 148.72 154.29 134.86
Global Multi-Asset Conservative
Portfolio usb 224,417,075 233,558,377 237,718,488
Base Accumulation Share Class usD 54,936 133.34 133.89 119.12
Base Currency Share Class uUsD 3,793 121.75 122.26 110.32
Other Currency Accumulation Share
Class (EUR Partially Hedged Class) EUR 26,656 111.45 113.91 102.29
Other Currency Share Class (EUR
Partially Hedged Class) EUR 175 106.18 111.17 101.22
Other Currency Share Class (GBP
Partially Hedged Class) GBP 3,192 119.43 122.56 111.00
"E" Accumulation Share Class (EUR
Partially Hedged Class) EUR 93,101 112.71 115.49 104.22
"I” Accumulation Share Class usb 1,240,429 143.83 143.93 127.17
"|” Accumulation Share Class (EUR
Partially Hedged Class) EUR 45,700 114.78 116.91 104.26
"|” Accumulation Share Class (GBP
Partially Hedged Class) GBP 95 115.29 116.40 103.17
"I” Share Class usb 4,881 120.16 123.08 111.08
"R” Accumulation Share Class (EUR
Partially Hedged Class) EUR 100 114.63 116.78 104.09
"R” Share Class (GBP Partially Hedged
Class) GBP 98,558 119.87 123.26 111.65
Global Multi-Asset Growth Portfolio usb 171,673,045 173,062,458 158,074,113
Base Accumulation Share Class usD 15,450 171.65 173.38 144.06
Base Currency Share Class uUsD 4,983 168.03 169.73 141.02
Other Currency Accumulation Share
Class (EUR Partially Hedged Class) EUR 1,324 139.69 145.38 120.69
Other Currency Share Class (EUR
Partially Hedged Class) EUR 1,051 160.66 169.12 140.40
Other Currency Share Class (GBP
Partially Hedged Class) GBP 4,207 175.24 182.91 152.62
"E" Accumulation Share Class (EUR
Partially Hedged Class) EUR 7,571 157.54 164.36 137.13
"I” Accumulation Share Class usD 741,344 187.53 188.67 155.51
"|” Accumulation Share Class (EUR
Partially Hedged Class) EUR 100 145.30 150.59 123.99
"I Share Class usbD 7,914 170.84 173.29 144.16
"R"” Accumulation Share Class (EUR
Partially Hedged Class) EUR 100 144.77 150.08 123.63
"R" Share Class (GBP Partially Hedged
Class) GBP 103,341 180.06 187.43 156.56
Global Multi-Asset Income Portfolio usb 604,798,725 561,698,957 420,271,899
Base Accumulation Share Class usb 47,707 161.08 161.19 141.27
Base Currency (Dis) (Cap Monthly)
Share Class usb 735,005 91.83 95.18 89.48
Base Currency (Dis) (Gross Monthly)
Share Class usb 1,638,300 90.10 93.21 86.79
Base Currency (Dis) (Stable Monthly)
Share Class usbD 391,124 90.49 93.32 86.86
Base Currency Share Class usD 26,698 112.02 117.39 107.92
Other Currency (Dis) (Gross Monthly)
Share Class HKD 8,122,175 92.35 94.81 88.59
Other Currency (Dis) (Gross Monthly)
Share Class (AUD Hedged Class) AUD 529,009 85.26 88.61 83.59
Other Currency (Dis) (Gross Monthly)
Share Class (CAD Hedged Class) CAD 140,037 99.64 103.88 —
Other Currency (Dis) (Gross Monthly)
Share Class (EUR Hedged Class) EUR 1,240 99.18 103.41 97.89
Other Currency (Dis) (Gross Monthly)
Share Class (RMB Hedged Class) CNH 127,318 888.96 930.50 890.28
Other Currency (Dis) (Gross Monthly)
Share Class (GBP Hedged Class) GBP 39,803 100.40 104.01 —
Other Currency (Dis) (Gross Monthly)
Share Class (SGD Hedged Class) SGD 153 99.14 103.51 98.14
Other Currency (Dis) (Stable Monthly)
Share Class (EUR Hedged Class) EUR 34,046 82.25 85.56 81.01
Other Currency (Dis) (Stable Monthly)
Share Class (SGD Hedged Class) SGD 1,576,089 89.17 92.84 88.02
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 3,251 125.02 126.18 112.50
Other Currency Share Class (EUR
Hedged Class) EUR 8,812 101.61 107.70 101.09
"A" (Dis) (Monthly) Share Class usb 36,038 103.98 106.80 98.00
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Multi-Asset Income
Portfolio (Continued)
"E" (Dis) (Gross Quarterly) Share Class
(EUR Hedged Class) EUR 175,242 77.02 80.55 76.29
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 110,627 94.30 99.05 92.61
"E" (Dis) (Stable Monthly) Share Class
(EUR Hedged Class) EUR 46,482 77.87 81.25 77.38
"E” Accumulation Share Class (EUR
Hedged Class) EUR 27,237 136.77 138.46 124.18
"|" (Dis) (Cap Monthly) Share Class usDb 1,546 97.85 — —
"I” Accumulation Share Class usb 13,764 174.25 173.74 151.17
"I” Accumulation Share Class (EUR
Hedged Class) EUR 7,020 149.92 150.78 133.46
"I Share Class usbD 392 112.52 117.99 109.86
10" Share Class (EUR Hedged Class) EUR 170,057 102.36 107.30 —
"P” Accumulation Share Class uUsD 1,477 165.87 165.76 144.88
"P" Share Class usD 147 112.89 118.14 108.56
"R" (Dis) (Gross Monthly) Share Class
(GBP Hedged Class) GBP 43,715 99.28 102.52 95.20
"R” Accumulation Share Class (EUR
Hedged Class) EUR 79 157.59 158.54 140.38
"R” Share Class (EUR Hedged Class) EUR 44,063 95.02 100.73 93.68
"R"” Share Class (GBP Hedged Class) GBP 4,806 118.63 122.43 112.78
Emerging Markets Total Return
Bond Portfolio usb 136,039,808 140,771,733 127,668,714
Base Accumulation Share Class usbD 349 115.44 114.05 105.57
Base Currency Share Class uUsD 131 88.03 91.33 88.20
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 200 99.19 98.88 93.04
Other Currency Share Class (EUR
Hedged Class) EUR 265 74.89 78.55 7717
"E" Accumulation Share Class (EUR
Hedged Class) EUR 1,341 95.81 95.75 90.54
"I” Accumulation Share Class usD 150,000 120.66 118.84 109.25
"|" Accumulation Share Class (EUR
Hedged Class) EUR 106 105.95 105.27 98.39
"I Share Class usbD 123 88.21 91.81 88.65
"I0" Accumulation Share Class (AUD
Hedged Class) AUD 1,350 120.03 117.91 109.03
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 742,868 117.46 115.33 105.60
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 200 103.37 102.74 96.10
"R"” Accumulation Share Class (GBP
Hedged Class) GBP 500 112.60 110.90 102.20
"R” Share Class (EUR Hedged Class) EUR 276 75.02 78.93 77.56
"R” Share Class (GBP Hedged Class) GBP 686 82.02 85.38 82.56
Global Absolute Return Portfolio usb 48,713,915 242,669,403 253,570,901
Base Accumulation Share Class usb 13 109.23 108.89 100.98
Base Currency Share Class uUsbD 106 101.97 104.34 98.64
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 1,115 90.05 90.62 85.54
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 8,167 89.91 90.72 85.84
"E" Accumulation Share Class (EUR
Hedged Class) EUR 143 86.28 87.04 82.37
"I" Accumulation Share Class uUsD 56,000 116.82 116.12 107.03
"|" Accumulation Share Class (EUR
Hedged Class) EUR 54,022 96.58 96.85 90.81
"I” Accumulation Share Class (JPY
Hedged Class) JPY 538,961 9,207.31 9,355.71 9,133.33
"I Share Class usb 108 105.30 108.12 102.18
"I Share Class (EUR Hedged Class) EUR 82 87.39 90.54 87.07
"I" Share Class (GBP Hedged Class) GBP 100 94.35 96.88 91.82
"I0" Accumulation Share Class usb 1,635 124.28 123.17 112.86
"I0" Accumulation Share Class (GBP
Hedged Class) GBP — — 100.53 92.39
"I0" Share Class usD 27 83.78 86.39 81.53
"R" Accumulation Share Class (EUR
Hedged Class) EUR 71 96.55 96.84 90.80
"R” Share Class (EUR Hedged Class) EUR 79 87.11 90.32 86.91
"R” Share Class (GBP Hedged Class) GBP 10,211 97.51 99.86 94.65
Global Dynamic Bond Plus Portfolio usb 321,203,206 305,496,800 350,024,408
Base Accumulation Share Class uUsD 122,942 139.85 136.95 126.21
Base Currency (Dis) (Monthly) Share
Class usb 7,142 96.02 96.45 93.15
Base Currency Share Class usD 75,259 98.53 101.09 96.47
Other Currency Accumulation Share
Class (CHF Hedged Class) CHF 13,699 94.28 94.24 90.53
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 38,568 116.11 114.62 107.38
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 2,807 103.48 102.46 96.04
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Outstanding

Shares Net Asset Value per Share
as at as at Net Assets as at
Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Dynamic Bond Plus
Portfolio (Continued)
Other Currency Share Class (CHF
Hedged Class) CHF 1,431 70.73 73.96 73.59
Other Currency Share Class (EUR
Hedged Class) EUR 99,691 75.69 78.37 76.03
Other Currency Share Class (GBP
Hedged Class) GBP 3,228 92.00 94.20 90.08
"A" (Dis) (Monthly) Share Class usb 11,622 95.95 96.40 93.10
"A" Share Class usb 55,210 98.39 100.82 96.26
"E" (Dis) (Quarterly) Share Class (EUR
Hedged Class) EUR 62,287 80.58 81.95 79.99
"E” Accumulation Share Class (EUR
Hedged Class) EUR 70,439 108.37 107.24 100.97
"I" (Dis) (Semi-Annual) Share Class
(JPY Hedged Class) JPY 56,337 6,954.77 7,149.43 7,216.51
"I” Accumulation Share Class usD 176,918 153.99 150.32 137.67
"I" Accumulation Share Class (CHF
Hedged Class) CHF 24,610 102.06 101.69 97.07
"I" Accumulation Share Class (EUR
Hedged Class) EUR 128,834 128.21 126.17 117.45
"I" Accumulation Share Class (JPY
Hedged Class) JPY 460,730 10,100.02 10,071.18 9,756.13
"I" Accumulation Share Class (SEK
Hedged Class) SEK 2,503 108.14 106.74 99.59
"I Share Class EUR 3,364 108.22 119.48 110.32
"I Share Class usbD 210 98.69 101.61 97.00
"I" Share Class (AUD Hedged Class) AUD 1,797 87.51 89.90 86.80
"I” Share Class (EUR Hedged Class) EUR 2,781 81.56 84.64 82.18
"|"” Share Class (GBP Hedged Class) GBP 1,182 91.73 94.59 90.47
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 566,475 130.61 127.06 115.90
"IS" Share Class usbD 203 98.18 101.14 96.53
"IS" Share Class (GBP Hedged Class) GBP 150 92.16 94.73 90.60
"IXQ" (Dis) (Cap Monthly) Share Class usD 1,605,125 27.05 28.73 31.15
"P" (Dis) (Monthly) Share Class usD 8,344 95.95 96.40 93.09
"P” Accumulation Share Class uUsD 29,195 148.71 145.34 133.40
"P" Accumulation Share Class (EUR
Hedged Class) EUR 21,943 123.83 121.99 113.83
"P" Share Class usbD 11,309 98.66 101.44 96.83
"P" Share Class (EUR Hedged Class) EUR 117 79.04 81.91 79.55
"P” Share Class (GBP Hedged Class) GBP 32,066 92.24 94.63 90.49
"R" (Dis) (Monthly) Share Class usb 7,371 90.83 91.25 88.12
"R” Accumulation Share Class usb 36,755 139.05 135.76 124.37
"R"” Accumulation Share Class (CHF
Hedged Class) CHF 781 100.22 99.87 95.37
"R” Accumulation Share Class (EUR
Hedged Class) EUR 22,455 116.52 114.68 106.80
"R" Share Class usD 12,183 94.26 97.01 92.59
"R” Share Class (EUR Hedged Class) EUR 19,540 78.54 81.39 78.99
"R” Share Class (GBP Hedged Class) GBP 53,083 88.18 91.03 87.03
Global Fixed Income Plus Portfolio
(Hedged) EUR 1,046,793,852 1,080,094,261 996,340,297
Base Accumulation Share Class EUR 121,011 14.16 14.22 13.37
Base Accumulation Share Class (USD
Hedged Class) usD 152,076 17.09 17.02 15.74
Base Currency Share Class EUR 102,628 9.78 10.11 9.72
Base Currency Share Class (USD
Hedged Class) usb 66,124 10.59 10.82 10.23
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 1,050 103.48 104.13 98.09
"A" Share Class EUR 99,248 10.16 10.46 10.06
"A" Share Class (USD Hedged Class) usD 17,496 12.33 12.59 11.90
"E” Accumulation Share Class EUR 61,178 13.19 13.26 12.50
"I" Accumulation Share Class EUR 17,717,002 14.95 14.97 13.99
"|" Accumulation Share Class (AUD
Hedged Class) AUD 40,880 9.57 9.51 8.83
"I" Accumulation Share Class (SEK
Hedged Class) SEK 3,303 92.11 92.43 86.60
"|" Accumulation Share Class (USD
Hedged Class) usD 576,110 17.79 17.67 16.25
"I Share Class (GBP Hedged Class) GBP 84,921 10.80 11.06 10.49
"I0" (Dis) (Semi-Annual) Share Class EUR 59,576,521 8.08 8.25 7.95
"I0" Accumulation Share Class EUR 3,545,973 16.39 16.37 15.23
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 4,262,682 18.66 18.48 16.96
"I0" Accumulation Share Class (SEK
Hedged Class) SEK 7,489 92.36 92.46 86.22
"10" Accumulation Share Class (USD
Hedged Class) usb 3,820,501 19.40 19.22 17.59
10" Share Class (USD Hedged Class) usbD 3,616,032 10.41 10.69 10.11
"P" Accumulation Share Class EUR 26,973 14.74 14.79 13.87
"P" Accumulation Share Class (USD
Hedged Class) usD 1,554,457 17.58 17.49 16.14
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Shares Net Asset Value per Share
as at as at Net Assets as at

Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Global Fixed Income Plus Portfolio
(Hedged) (Continued)
"P" Share Class (GBP Hedged Class) GBP 782 11.95 12.21 11.58
"R” Accumulation Share Class EUR 83,819 11.35 11.37 10.64
"R” Accumulation Share Class (USD
Hedged Class) usD 224,254 13.66 13.57 12.49
"R” Share Class EUR 58,525 8.98 9.28 8.93
"R” Share Class (GBP Hedged Class) GBP 184,027 10.17 10.41 9.87
"R” Share Class (USD Hedged Class) usD 20,828 9.98 10.22 9.67
Global Strategic Macro Bond
Portfolio usb 136,761,331 158,339,614 174,868,627
Base Accumulation Share Class uUsD 14,941 123.36 120.47 113.18
Base Accumulation Share Class (CHF
Hedged Class) CHF 585 91.42 91.15 89.23
Base Currency Share Class uUsD 7,210 100.84 99.33 95.03
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 15,268 102.89 101.29 96.71
Other Currency Accumulation Share
Class (SEK Hedged Class) SEK 115,361 103.96 102.58 98.03
Other Currency Share Class (EUR
Hedged Class) EUR 625 82.40 81.84 79.59
"A" Accumulation Share Class (PLN
Hedged Class) PLN 2,532 124.23 120.54 112.94
"E” Accumulation Share Class (EUR
Hedged Class) EUR 54,045 97.83 96.55 92.64
"I” Accumulation Share Class usb 74,962 130.29 126.90 118.58
"I” Accumulation Share Class (CHF
Hedged Class) CHF 55 98.52 97.96 95.51
"I” Accumulation Share Class (EUR
Hedged Class) EUR 444,435 108.81 106.83 101.45
"I” Accumulation Share Class (Flat)
(EUR Hedged Class) EUR 341 102.50 100.80 96.06
"I” Accumulation Share Class (GBP
Hedged Class) GBP 1,285 122.07 118.82 111.26
"I Share Class usD 110 109.26 107.90 103.29
"I Share Class (EUR Hedged Class) EUR 367 84.92 84.58 81.82
10" Accumulation Share Class usD 189,160 141.78 137.76 128.08
10" Share Class usbD 270,968 100.14 99.12 94.80
"P" Accumulation Share Class usD 5,988 126.54 123.42 115.67
"P" Accumulation Share Class (CHF
Hedged Class) CHF 100 93.16 92.77 90.56
"P" Accumulation Share Class (GBP
Hedged Class) GBP 58 111.26 108.44 101.82
"P" Share Class usb 115 100.12 98.75 94.46
"R” Accumulation Share Class usb 13,418 122.53 119.37 111.59
"R"” Accumulation Share Class (CHF
Hedged Class) CHF 1,931 95.22 94.71 92.25
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 12,504 108.42 106.46 101.14
"R” Share Class usbD 3 97.82 96.71 92.63
"R” Share Class (EUR Hedged Class) EUR 2,378 84.45 84.08 81.77
"R" Share Class (GBP Hedged Class) GBP 7,914 94.83 93.57 89.67
"RS” Accumulation Share Class uUsD 1,493 121.76 118.53 110.63
"RS"” Accumulation Share Class (CHF
Hedged Class) CHF 3,697 104.08 103.44 100.61
"RS"” Accumulation Share Class (EUR
Hedged Class) EUR 139 110.93 108.84 103.23
"RS" Share Class usb 125 106.34 105.08 100.52
"RS” Share Class (EUR Hedged Class) EUR 964 96.71 96.36 93.70
Multi-Manager Dynamic World
Equity Portfolio usb 453,968,090 472,030,632 417,971,536
Base Accumulation Share Class usbD 1,056,411 40.09 38.68 29.59
Base Currency Share Class usD 1,641,592 46.31 44.68 34.19
Other Currency Accumulation Share
Class EUR 415,997 45.34 46.93 34.73
"I Share Class usD 2,046,306 36.16 34.93 26.70
"10" Accumulation Share Class usD — — 38.17 28.99
"R"” Accumulation Share Class EUR 488,202 43.51 44.89 33.01
"R"” Accumulation Share Class uUsD 869,334 37.34 35.91 27.29
"R"” Accumulation Share Class (EUR
Hedged Class) EUR 22,514 17.80 17.29 13.39
"R"” Accumulation Share Class (GBP
Hedged Class) GBP 455,307 19.52 18.87 14.43
"R" Share Class usb 4,920,191 34.83 33.67 25.74
Absolute Return Tracker Portfolio usb 1,225,111,772 1,138,691,326 887,185,854
Base Accumulation Share Class usb 240,182 12.72 12.71 11.59
Other Currency Accumulation Share
Class (CHF Hedged Class) CHF 125,302 10.29 10.50 9.97
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 214,326 10.82 10.91 10.11
Other Currency Accumulation Share
Class (SGD Hedged Class) SGD 14,000 12.37 12.47 11.57
"A” Accumulation Share Class uUsbD 109,320 12.36 12.37 11.34
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Currency 31-May-25  31-May-25  30-Nov-24  30-Nov-23 31-May-25 30-Nov-24 30-Nov-23
Absolute Return Tracker
Portfolio (Continued)
"E" Accumulation Share Class (EUR
Hedged Class) EUR 20,873 10.83 10.95 10.20
"I” Accumulation Share Class usD 15,508,097 14.77 14.70 13.31
"I” Accumulation Share Class (AUD
Hedged Class) AUD 2,273,494 13.71 13.70 12.51
"I” Accumulation Share Class (CHF
Hedged Class) CHF 16,501,698 11.28 11.46 10.80
"I” Accumulation Share Class (EUR
Hedged Class) EUR 14,994,762 13.15 13.22 12.16
"I” Accumulation Share Class (GBP
Hedged Class) GBP 15,110,980 14.21 14.16 12.86
"I” Accumulation Share Class (JPY
Hedged Class) JPY 6,355,477 1,066.34 1,085.44 1,039.12
"I” Accumulation Share Class (SEK
Hedged Class) SEK 1,804,653 116.60 117.48 108.37
"10" Accumulation Share Class usbD 463,082 10.13 10.05 —
"IS" Accumulation Share Class usD 1,030 10.60 10.54 —
"IS" Accumulation Share Class (EUR
Hedged Class) EUR 521 10.42 10.47 —
"P"” Accumulation Share Class uUsD 844,671 13.23 13.19 11.99
"P" Accumulation Share Class (EUR
Hedged Class) EUR 499,402 12.07 12.15 11.22
"P" Share Class (AUD Hedged Class) AUD 1,409 10.72 10.97 10.16
"R” Accumulation Share Class (EUR
Hedged Class) EUR 3,721,104 11.31 11.37 10.46
"R" Share Class usb 4,440,889 13.47 13.76 12.78
"R” Share Class (GBP Hedged Class) GBP 1,623,400 12.61 12.87 11.99
Alternative Trend Portfolio usbD 395,433,874 410,446,448 402,703,345
Other Currency Accumulation Share
Class SEK 1,677 86.44 104.10 101.55
Other Currency Accumulation Share
Class (EUR Hedged Class) EUR 114,310 9.35 10.00 10.33
"I” Accumulation Share Class usbD 2,678,227 11.92 12.59 12.70
"I” Accumulation Share Class (EUR
Hedged Class) EUR 4,851,829 10.46 11.13 11.41
"|" Accumulation Share Class (GBP
Hedged Class) GBP 579,681 11.44 12.07 12.21
"I" Accumulation Share Class (JPY
Hedged Class) JPY 15,554 872.98 940.58 1,003.14
"I" Accumulation Share Class (SEK
Hedged Class) SEK 3,215,972 106.13 113.12 116.25
"I" Share Class (GBP Hedged Class) GBP 3,826,740 11.12 12.27 12.94
”IQ" Accumulation Share Class uUsD 3,270,457 12.92 13.60 13.64
"I0" Accumulation Share Class (EUR
Hedged Class) EUR 2,068,802 9.10 9.65 —
"I0" Accumulation Share Class (GBP
Hedged Class) GBP 6,792,300 9.65 10.14 —
"I0" Accumulation Share Class (JPY
Hedged Class) JPY 4,575,897 1,030.27 1,109.09 1,175.21
"I0" Share Class usb 1,567,046 10.75 11.98 12.60
"R” Share Class (GBP Hedged Class) GBP 90,130 9.94 10.99 11.59

(@ Refer to Report of the Management Company I1.
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Organisation

Goldman Sachs Funds (the “Fund”) was incorporated on 5 November 1992 under the laws of the Grand Duchy
of Luxembourg as a “Société d’Investissement a Capital Variable” (“SICAV”), for an unlimited period of time. The
Fund is registered in accordance with the Law of 17 December 2010, as amended and has appointed Goldman
Sachs Asset Management B.V. (‘GSAMBV”) to be its Management Company. GSAMBYV is authorised and
regulated by the Dutch Authority for the Financial Markets (AFM), and is a wholly owned subsidiary of The
Goldman Sachs Group, Inc.

Refer to Note 6 for details of functions the Management Company has delegated.

The Fund has appointed State Street Bank International GmbH, Luxembourg Branch (the “Depositary”) to act as
the Depositary of the Fund’s assets.

As at 31 May 2025, the Fund is comprised of sixty-one different portfolios (“the Portfolios”).

As at 31 May 2025, the Fund offered shares in the Portfolios as detailed in Report of the Management Company
I

Please refer to Report of the Management Company Il for Portfolios that were launched, merged or closed
during the period.

Goldman Sachs India Equity Portfolio (the “India Equity Portfolio”) previously invested through a wholly-owned
special purpose subsidiary Goldman Sachs India Limited (the “Subsidiary”), a private company incorporated in
Mauritius with limited liability. The Subsidiary is administered by Intercontinental Trust Limited, based in
Mauritius. Intercontinental Trust Limited has sub-delegated the administration function to State Street Bank
International GmbH, Luxembourg Branch. The investments which were held by the Subsidiary for and on behalf
of the India Equity Portfolio were transferred away from the Subsidiary for them to be then held directly by the
India Equity Portfolio. The transfer was completed on 7 October 2021 (the “Transfer Date”) and as of 31 May
2025, no investment of the India Equity Portfolio is held through the Subsidiary.

The India Equity Portfolio’s continued ability to invest in India is dependent on it continuing to meet current and
future requirements placed on foreign institutional investors by the Securities and Exchange Board of India. If the
India Equity Portfolio (or the Investment Adviser) were to fail to meet applicable requirements in the future, the
India Equity Portfolio would no longer be permitted to invest directly in Indian securities, may not be able to
pursue its principal strategy and may be forced to liquidate.

As a wholly owned subsidiary of the India Equity Portfolio, all assets and liabilities, income and expenses of the
Subsidiary are consolidated in the Statement of Assets and Liabilities and Statement of Operations of the India
Equity Portfolio, and all intercompany balances and transactions have been eliminated.

As at 22 November 2022, the Subsidiary has appointed a liquidator and commenced the process of liquidation.
It is not expected to cause any significant disruption to the operational activities of Goldman Sachs India Equity
Portfolio.

Investment Objective Policies

The primary investment objectives of the Portfolios are detailed in the Prospectus and in the relevant
Supplements of the Prospectus.

Fund Name Strategy Name

Asia Equity Portfolio Global And Regional Equity Portfolios
All China Equity Portfolio Global And Regional Equity Portfolios
Emerging Markets Equity ESG Portfolio Global And Regional Equity Portfolios
Emerging Markets Equity Portfolio Global And Regional Equity Portfolios
Emerging Markets Ex-China Equity Portfolio Global And Regional Equity Portfolios
Global Environmental Impact Equity Portfolio Global And Regional Equity Portfolios
Global Equity Income Portfolio Global And Regional Equity Portfolios

53



Goldman Sachs Funds
Notes to the Financial Statements
For the Period Ended 31 May 2025

Investment Objective Policies (Continued)

Fund Name

Strategy Name

Global Equity Partners ESG Portfolio

Global And Regional Equity Portfolios

Global Future Health Care Equity Portfolio

Global And Regional Equity Portfolios

Global Future Technology Leaders Equity Portfolio

Global And Regional Equity Portfolios

Global Future Generations Equity Portfolio

Global And Regional Equity Portfolios

India Equity Portfolio

Global And Regional Equity Portfolios

Japan Equity Partners Portfolio

Global And Regional Equity Portfolios

Japan Equity Portfolio

Global And Regional Equity Portfolios

US Equity ESG Portfolio

Global And Regional Equity Portfolios

US Small Cap Equity Portfolio

Global And Regional Equity Portfolios

US Technology Opportunities Equity Portfolio

Global And Regional Equity Portfolios

Global Clean Energy Infrastructure Equity Portfolio

Sector Equity Portfolios

Global Future Economic Security Equity Portfolio

Sector Equity Portfolios

Global Infrastructure Equity Portfolio

Sector Equity Portfolios

Global Real Estate Equity Portfolio

Sector Equity Portfolios

Global Future Real Estate And Infrastructure Equity Portfolio

Sector Equity Portfolios

North America Energy & Energy Infrastructure Equity Portfolio

Sector Equity Portfolios

Emerging Markets CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Emerging Markets Ex-China CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Europe CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Global CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Global Small Cap CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

US CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

US Small Cap CORE® Equity Portfolio

Global And Regional Core® Equity Portfolios

Asia High Yield Bond Portfolio

Fixed Income Portfolios

Emerging Markets Corporate Bond Portfolio

Fixed Income Portfolios

Emerging Markets Debt Blend Portfolio

Fixed Income Portfolios

Emerging Markets Debt Local Portfolio

Fixed Income Portfolios

Emerging Markets Debt Portfolio

Fixed Income Portfolios

Emerging Markets Short Duration Bond Portfolio

Fixed Income Portfolios

Euro Short Duration Bond Plus Portfolio

Fixed Income Portfolios

Europe High Yield Bond Portfolio

Fixed Income Portfolios

Global Income Bond Portfolio

Fixed Income Portfolios

Global Credit Portfolio (Hedged)

Fixed Income Portfolios

Global Fixed Income Portfolio

Fixed Income Portfolios

Global Fixed Income Portfolio (Hedged)

Fixed Income Portfolios

Global High Yield Portfolio

Fixed Income Portfolios

Global Securitised Income Bond Portfolio

Fixed Income Portfolios

Short Duration Opportunistic Corporate Bond Portfolio

Fixed Income Portfolios

Sterling Credit Portfolio

Fixed Income Portfolios

US Dollar Short Duration Bond Portfolio

Fixed Income Portfolios

US Fixed Income Portfolio

Fixed Income Portfolios

US Mortgage Backed Securities Portfolio

Fixed Income Portfolios

Global Multi-Asset Balanced Portfolio

Flexible Portfolios

Global Multi-Asset Conservative Portfolio

Flexible Portfolios

Global Multi-Asset Growth Portfolio

Flexible Portfolios

Global Multi-Asset Income Portfolio

Flexible Portfolios

Emerging Markets Total Return Bond Portfolio

Specialist Portfolios

Global Absolute Return Portfolio

Specialist Portfolios

Global Dynamic Bond Plus Portfolio

Specialist Portfolios

Global Fixed Income Plus Portfolio (Hedged)

Specialist Portfolios
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(a)

(b)

(c

~

(d)

Investment Objective Policies (Continued)

Fund Name Strategy Name

Global Strategic Macro Bond Portfolio Specialist Portfolios

Multi-Manager Dynamic World Equity Portfolio Global Manager Strategies Portfolios
Absolute Return Tracker Portfolio Alternative Portfolios

Alternative Trend Portfolio Alternative Portfolios

Significant Accounting Policies

Basis of Preparation of Financial Statements

The financial statements of the individual Portfolios are presented in their base currency while the Combined
Total of all the Portfolios is presented in United States Dollars. The Board of Directors considers that the
Portfolios’ base currency most accurately represents the economic effects of the underlying transactions, events
and conditions of the Portfolios.

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements
relating to investment funds. The financial statements have been prepared on a going concern basis (except for
the Portfolios where an intention to liquidate or to cease operations has been taken by the Board of Directors at
the time of the approval of the financial statements) as the Directors are of the view that the Fund can continue
in operational existence for the foreseeable future.

The preparation of financial statements requires the Board of Directors to make estimates and assumptions that
may affect the amounts reported in the financial statements and accompanying notes. Refer to the Statement of
Assets and Liabilities and Note 4 where the Board of Directors was required to make certain estimates and
assumptions to determine value. Actual results may differ from those estimates.

In accordance with the Prospectus, Shareholders’ Equity as at 30 May 2025 reflect all capital and securities
transactions received up until 29 May 2025 for all Portfolios of the Fund. By way of information, if the Fund had
calculated the Shareholders’ Equity solely with a view to publication, all the capital and securities transactions
received up until 30 May 2025 would have been included in the Shareholders’ Equity as at 30 May 2025.

Investment Transactions, Related Investment Income and Operating Expenses

Realised gains and losses are based on the Weighted Average Cost Method. Dividend income and dividend
expense are recorded on the ex-dividend date and interest income and interest expense are accrued over the life
of the investment. 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. Interest income
and dividend income are recognised on a gross basis before withholding tax, if any.

Operating expenses are recognised on an accrual basis.

Transaction Costs

Transaction costs are recognised in the Statement of Operations as part of net change in unrealised gain/(loss)
on investment securities and net realised gain/(loss) on investment securities. Depositary based transaction
costs are included in ‘Depositary fees’ in the Statement of Operations.

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 Portfolio.

Financial Investment in Securities and Valuation
i. Recognition and Derecognition

The Portfolios recognise financial assets and financial liabilities on the date they become a party to the
contractual provisions of the investment. Any gains and losses arising from changes in value of the financial
assets or financial liabilities are recorded in the Statement of Operations.
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(d)

Significant Accounting Policies (Continued)
Financial Investment in Securities and Valuation (Continued)
i. Recognition and Derecognition (Continued)

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the
Portfolio has transferred substantially all risks and rewards of ownership.

ii. Value Measurement Principles

The value of all securities and derivatives is determined according to the following policies:

(ii.1) Exchange Listed Assets and Liabilities

The value of exchange traded financial investments, including transferable securities admitted to an official
exchange listing or dealt in on any other regulated market that operates regularly, which comprise Common
Stocks, Bonds, Real Estate Investment Trusts, Warrants, Mutual Funds, Preferred Stocks, Options and Futures
Contracts, are valued based upon quoted market prices at the period end date without any deduction for
estimated future transaction costs.

(ii.2) Debt Securities

Debt securities, comprising Bonds, Non-Agencies Asset Backed Obligations and Agencies Asset Backed
Obligations, are valued at mid or bid depending on fund methodology, by third party service providers without any
deduction for estimated future transaction costs.

Included within debt securities are mortgage-backed security To Be Announced (“TBA’) commitments. These
commitments reflect future dated purchases and sales of agency Mortgage Backed Securities (“MBS”). Certain
Portfolios use these forward commitments to efficiently manage exposure to MBS. In addition, certain Portfolios
may enter into “Dollar Roll” transactions, principally using TBAs, in which the Portfolios commit to simultaneously
sell and repurchase MBS for delivery in future months. The Portfolios must maintain liquid securities having a
value not less than the repurchase price (including accrued interest) for such forward commitments. The market
value of the securities that the Portfolios are committed to purchase may decline below the agreed upon
purchase price of those securities.

When a debt security has been identified as being in default, the interest accrual on the defaulted security may
be stopped, and upon confirmation from relevant parties, the amount receivable may be written off.

(ii.3) Certificates of Deposit and Money Market Investments

Certificates of Deposit, Time Deposits, Commercial Papers and Money Market Investments are valued at mid by
third party service providers, or where such pricing service is unavailable, at amortised cost which approximates
market value.

(ii.4) Shares in Collective Investment Schemes

The value of investments in open-ended investment funds, comprising Mutual Funds, are valued based upon the
official net asset value per share ("NAV") 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. In cases where the most recent
available NAV is not deemed representative of their fair value, the valuation is determined by the valuer and any
significant changes or events that may have occurred after the latest available NAV is considered.

As at period-end, there are no investments in Collective Investment Schemes that have been valued by the
valuer.
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(d)

Significant Accounting Policies (Continued)

Financial Investment in Securities and Valuation (Continued)
ii. Value Measurement Principles (Continued)

(ii.5) Derivatives

A derivative is an instrument whose 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 market value and recognised as assets and liabilities in the Statement of
Assets and Liabilities. Gains and losses resulting from the change in the market value are reflected in the
Statement of Operations as a component of net change in unrealised gain/(loss). Realised gains or losses are
recorded on termination or from periodic cash flow payments.

(ii.5) (a) Option Contracts

The Portfolios may enter into exchange traded and OTC option contracts with various counterparties. When the
Portfolio purchases an option, an amount equal to market value which is based on the premium paid is recorded
as an asset, the value of which is marked-to-market daily. When the Portfolio writes an option, an amount equal
to market value which is based on the premium received by the Portfolio is recorded as a liability and is adjusted
to the market value of the option written on each valuation date.

When options are closed, the difference between the premium and the amount paid or received, net of brokerage
commissions, or the full amount of the premium if the option expires worthless, is treated as realised gain or loss.
The exercise of an option written by the Portfolio could result in the Portfolio buying or selling a financial
instrument at a price different from the current market value.

The fair value of an OTC contract is determined by using counterparty supplied valuations, an independent
pricing service or valuation models which use market data inputs supplied by a third party pricing service, and is
typically valued at mid. Exchange traded options are valued based on the exchange settlement/last sale prices,
or, if the last settlement price is not available for any reason, at the midpoint of the bid and ask prices (or, in the
absence of two-way trading, at the last bid price for long positions and the last ask price for short positions), or
independent market quotes provided by a pricing service or counterparty.

(ii.5) (b) Futures Contracts

Futures contracts are contracts to buy or sell a standardised quantity of a specified commodity, security or index
and are valued based on exchange settlement/last sale prices, last bid or ask prices on the exchange, or
independent market quotes. Initial margin deposits, in either cash or securities, are required to trade in the
futures market. Unrealised gains or losses on futures contracts are recognised to reflect the market value of the
contracts and are included as a component of the unrealised gains or losses on the Portfolio’s Statement of
Operations. Variation margin is received or paid, depending on whether unrealised gains or losses are incurred.
When the contract is terminated, the Portfolio will recognise a realised gain or loss equal to the difference
between the value of the contract at the time it was entered into and the time it was closed.

(ii.5) (c) Swap Contracts

Swaps, comprising Interest Rate Swaps, Credit Default Swaps and Total Return Swaps, can be linked to any
number of underlying investments and indices, and swap terms can vary greatly. Cash flows are exchanged
based on the underlying. Upfront payments, which represent a risk premium, are amortised or accreted over the
contract term. Swap agreements are carried at market value, typically valued at mid, and the value of the swap
agreement is based on a counterparty provided price, third party pricing service or valuation model. The model
considers various inputs including the market value of the underlying, the risks associated with the underlying
and the specific terms of the contract. In connection with these agreements, securities or cash may be identified
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(e)

Significant Accounting Policies (Continued)

Financial Investment in Securities and Valuation (Continued)
ii. Value Measurement Principles (Continued)

(ii.5) Derivatives (Continued)

(ii.5) (c) Swap Contracts (Continued)

as collateral or margin in accordance with the terms of the respective swap agreements to provide assets of
value and recourse in the event of default or bankruptcy/insolvency. This collateral or margin is primarily
denominated in base currency, and is paid from the custody account to the broker.

For the period ended 31 May 2025, all collateral in relation to total return swaps was pledged in the form of cash.
Please refer to Note 13 for cash collateral information and to Report of the Management Company Il for more
information.

Total return swaps and more specifically OTC derivative transactions are entered into by the Portfolio under an
International Swaps and Derivatives Associations, Inc. Master Agreement (“ISDA Master Agreement”) or similar
agreement. An ISDA Master Agreement is a bilateral agreement between the Portfolio and a counterparty that
governs OTC derivative transactions (including total return swaps) entered into by the parties.

All returns from OTC derivative transactions will accrue to the Portfolio and are not subject to any returns sharing
agreement with the Portfolio’s manager or any other third parties.

(ii.5) (d) Forward Foreign Currency Contracts

In a forward foreign currency contract, the Portfolio agrees to receive or deliver a fixed quantity of one currency
for another, at a pre-determined price at a future date. Purchases and sales of forward foreign currency contracts
having the same notional value, settlement date and counterparty and right to settle net are generally offset
(which result in a net foreign currency position of zero with the counterparty) and any realised gains or losses are
recognised.

Forward foreign currency contracts are valued at mid by third party pricing service providers.

(ii.5) (e) Covered Forward Mortgage Backed Securities

Covered forward mortgage backed securities represents TBA sales covered by long Federal National Mortgage
Association positions, and are typically valued at mid.

(ii.6) 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. Please refer to Note 4 for further details.

The investments have been valued in accordance with Luxembourg generally accepted accounting principles
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.

Refer to Note 4 for securities where the Valuer was used to determine fair value.

Cash

Cash is valued at cost, which approximates market value.
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(9)

(h)

Significant Accounting Policies (Continued)
Due from/to Brokers

Due from brokers consists primarily of cash receivable for collateral from the Portfolios’ clearing brokers and
various counterparties. Due to brokers consists primarily of cash payable for collateral to the Portfolios’ clearing
brokers and various counterparties.

Due from/to broker balances are valued at cost, which approximates market value. Refer to Note 13 for further
details.

Foreign Currency Translation

The books and records of all Portfolios are maintained in their base currency. Please refer to Report of the
Management Company | for the base currency of each Portfolio. 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 period 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.

Expenses

Expenses incurred by the Fund that do not specifically relate to an individual Portfolio or Share Class of the Fund
are allocated to the Portfolios based on an allocation basis that depends upon the nature of the charges.
Expenses directly attributable to a Portfolio or Share Class are generally charged to that Portfolio or Share Class.

"Snap” and “Close” Valuation

In the case of certain Portfolios, the Fund may decide to issue Share Classes which have different Valuation
Points, termed “snap” and “close”, where the “snap” Valuation Point takes a value at a time other than at market
close and “close” takes the value based on market closing prices. In consequence, the net asset values and
performance per share of such Share Classes are expected to differ from each other as a result of the
application of different Valuation Points.

For the period ended 31 May 2025, such “snap” and “close” Share Classes as described above are applicable to:

« Japan Equity Partners Portfolio

» Japan Equity Portfolio

« Emerging Markets CORE® Equity Portfolio
+ Global CORE® Equity Portfolio

+ Global Small Cap CORE® Equity Portfolio
« US CORE® Equity Portfolio

« US Small Cap CORE® Equity Portfolio

The Statement of Assets and Liabilities, the Statement of Operations, the Statement of Changes in
Shareholders’ Equity and the Schedules of Investments have been presented using prices as of “snap” of all
markets as of 31 May 2025. If the Schedules of Investments, the Statement of Assets and Liabilities, the
Statement of Operations and the Statement of Changes in Shareholders’ Equity were to be presented using the
“close” prices, then the total market value and the Shareholders’ Equity would vary as follows:

Market Value of Investments and
Foreign Currencies including
Unrealised Gain/(Loss) on Futures Shareholders’ Equity

Percentage
Portfolios Currency Snap Close Variation Snap Close Variation Variation
Japan Equity Partners Portfolio” JPY 559,903,938 565,234,429 5,330,491 570,706,199 576,036,690 5,330,491 0.93%
Japan Equity Portfolio” JPY 136,488,326 137,707,003 1,218,677 138,477,417 139,696,094 1,218,677 0.88%
Emerging Markets CORE® Equity Portfolio usD 3,116,861,425 3,137,973,222 21,111,797 3,134,392,527 3,155,504,324 21,111,797 0.67%
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Significant Accounting Policies (Continued)

"Snap” and “Close” Valuation (Continued)

Market Value of Investments and
Foreign Currencies including
Unrealised Gain/(Loss) on Futures Shareholders’ Equity

Percentage
Portfolios Currency Snap Close Variation Snap Close Variation Variation
Global CORE® Equity Portfolio usD 5,5642,599,111 5,568,336,929 25,737,818 5,687,532,980 5,613,270,798 25,737,818 0.46%
Global Small Cap CORE® Equity Portfolio usD 1,752,659,549 1,763,882,648 11,223,099 1,781,624,818 1,792,847,917 11,223,099 0.63%
US CORE® Equity Portfolio usb 1,964,297,426 1,973,977,066 9,679,640 1,990,073,146 1,999,752,786 9,679,640 0.49%
US Small Cap CORE® Equity Portfolio usD 238,405,835 240,058,637 1,652,802 241,865,118 243,517,920 1,652,802 0.68%

* Expressed in ‘000
Income Equalisation Arrangements

Income equalisation arrangements may be applied in some or all of the Portfolios of the Fund. Where they are
applied, these arrangements are intended to ensure that the income per share which is distributed or deemed
distributed in respect of a distribution period is not affected by changes in the number of shares in issue during
that period, and the amount of the first distribution received by a Shareholder in an impacted Portfolio following
the purchase of shares in that Portfolio will represent partly participation in income received by the Portfolio and
partly a return of capital (the “equalisation amount”). The equalisation amounts are included within the proceeds
from shares issued and the payment for shares redeemed in the Statements of Changes in Shareholders’ Equity.

Swing Pricing

On any Business Day the Management Company in consultation with its appointed delegate, Goldman Sachs
Asset Management International (“‘GSAMI”) as Investment Adviser, in conformity with guidelines established by
the Board of Directors, may determine to apply swing pricing (to include such reasonable factors as they see fit)
to the net asset value per share. This method of net asset value calculation is intended to pass the estimated
costs of underlying investment activity of the Portfolio to the active Shareholders by adjusting the net asset value
of the relevant share and thus to protect the Portfolio’s long-term Shareholders from costs associated with
ongoing redemption and subscription activity. This is processed as a capital adjustment.

Swing pricing may take account of trading spreads on the Portfolio’s investments, the value of any duties and
charges incurred as a result of trading and may include an estimate of market impact. Where GSAMI, based on
the prevailing market conditions and the level of subscriptions or redemptions requested by Shareholders or
potential Shareholders in relation to the size of the relevant Portfolio, have determined for a particular Portfolio to
apply swing pricing, the Portfolio’s net asset value may be valued either on a bid or offer basis.

Because the determination of whether to value the Portfolio’s net asset value on a bid or offer basis is based on
the net transaction activity of the relevant day, Shareholders transacting in the opposite direction of the
Portfolio’s net transaction activity may benefit at the expense of the other Shareholders in the Portfolio. In
addition, the Portfolio’s net asset value and short-term performance may experience greater volatility as a result
of swing pricing.

Investors should be aware that, the factor used to apply swing pricing (“swing factor”) will under normal
conditions not exceed 2% of the net asset value per share of the relevant Share Class of the Portfolio, unless
otherwise stated in the relevant Supplement. Notwithstanding the above, where exceptional circumstances
(including, but not limited to, widening bid offer spreads often as a result of high market volatility and/or illiquidity,
exceptional market conditions market disruptions) the Management Company, in consultation with the Board of
Directors, may decide, in the best interest of Shareholders and in respect of any particular Portfolio and on any
Business Day, to apply a swing factor which is above 2%. Shareholders will be informed on such decision via a
notice and/or a publication posted on www.gsam.com. The swing factor applied to individual Portfolios will be
reviewed by the Investment Adviser on a periodic basis in order to verify their appropriateness in light of
prevailing market conditions.
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3 Significant Accounting Policies (Continued)
(k) Swing Pricing (Continued)

The following Portfolios are able to apply swing pricing:

Asia Equity Portfolio

Asia High Yield Bond Portfolio

All China Equity Portfolio

Emerging Markets Corporate Bond Portfolio

Emerging Markets Equity ESG Portfolio

Emerging Markets Debt Blend Portfolio

Emerging Markets Equity Portfolio

Emerging Markets Debt Local Portfolio

Emerging Markets Ex-China Equity Portfolio

Emerging Markets Debt Portfolio

Global Environmental Impact Equity Portfolio

Emerging Markets Short Duration Bond Portfolio

Global Equity Income Portfolio

Euro Short Duration Bond Plus Portfolio

Global Equity Partners ESG Portfolio

Europe High Yield Bond Portfolio

Global Future Health Care Equity Portfolio

Global Income Bond Portfolio

Global Future Technology Leaders Equity Portfolio

Global Credit Portfolio (Hedged)

Global Future Generations Equity Portfolio

Global Fixed Income Portfolio

India Equity Portfolio

Global Fixed Income Portfolio (Hedged)

Japan Equity Partners Portfolio

Global High Yield Portfolio

Japan Equity Portfolio

Global Securitised Income Bond Portfolio

US Equity ESG Portfolio

Short Duration Opportunistic Corporate Bond Portfolio

US Small Cap Equity Portfolio

Sterling Credit Portfolio

US Technology Opportunities Equity Portfolio

US Dollar Short Duration Bond Portfolio

Global Clean Energy Infrastructure Equity Portfolio

US Fixed Income Portfolio

Global Future Economic Security Equity Portfolio

US Mortgage Backed Securities Portfolio

Global Infrastructure Equity Portfolio

Global Multi-Asset Balanced Portfolio

Global Real Estate Equity Portfolio

Global Multi-Asset Income Portfolio

Global Future Real Estate And Infrastructure Equity
Portfolio

Emerging Markets Total Return Bond Portfolio

North America Energy & Energy Infrastructure Equity
Portfolio

Global Absolute Return Portfolio

Emerging Markets CORE® Equity Portfolio

Global Dynamic Bond Plus Portfolio

Emerging Markets Ex-China CORE® Equity Portfolio

Global Fixed Income Plus Portfolio (Hedged)

Europe CORE® Equity Portfolio

Global Strategic Macro Bond Portfolio

Global CORE® Equity Portfolio

Multi-Manager Dynamic World Equity Portfolio

Global Small Cap CORE® Equity Portfolio

Absolute Return Tracker Portfolio

US CORE® Equity Portfolio

Alternative Trend Portfolio

US Small Cap CORE® Equity Portfolio

The reversal of the swing net asset calculation method presented in the Statement of Changes in Shareholders’
Equity represents the reversal of the amount applied as at 30 November 2024.

Refer to the Statement of Assets and Liabilities and the Statement of Changes in Shareholders’ Equity for the
Portfolios that applied swing pricing as at 31 May 2025.

4 Valuation Determined by the Valuer

The Valuer is appointed by the Management Company. 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 period ended 31 May 2025 was Goldman Sachs & Co. LLC and the valuation function was performed
by Goldman Sachs Controllers Division (“Controllers”).
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Valuation Determined by the Valuer (Continued)

The following table sets forth the assets where the Valuer was used to determine the fair value as at 31 May
2025:

As at 31 May 2025
Portfolios Currency Asr“sl:er:‘sb\?;lﬁid Value % of Shareh%lgﬁzts;
Emerging Markets Equity ESG Portfolio usD 2 0 0.00%
Emerging Markets Equity Portfolio usb 2 0 0.00%
Global Environmental Impact Equity Portfolio uUsD 1 0 0.00%
India Equity Portfolio usb 1 18,508,791 0.38%
Emerging Markets CORE® Equity Portfolio usb 5 0 0.00%
Global CORE® Equity Portfolio usb 1 0 0.00%
Emerging Markets Corporate Bond Portfolio usb 3 0 0.00%
Emerging Markets Debt Blend Portfolio usb 2 0 0.00%
Global High Yield Portfolio usD 2 1,062,289 0.09%
Emerging Markets Total Return Bond Portfolio usD 2 0 0.00%
Global Absolute Return Portfolio usD 2 0 0.00%
Absolute Return Tracker Portfolio usD 3 82 0.00%

Securities traded on certain Asia Pacific/Middle Eastern exchanges may utilise international equity adjusted
prices provided by an independent third party pricing service in order to more accurately reflect the value of
securities traded on markets which are closed at the valuation point.

The independent valuation service takes into account multiple factors including, but not limited to, movements in
the securities markets, certain depositary receipts, futures contracts and foreign currency exchange rates that
have occurred subsequent to the close of the foreign securities exchange. These investments are not included in
the above table.

Taxation

Taxation — Luxembourg

The Fund is not liable for any Luxembourg tax on profits or income. However, the Fund is liable in Luxembourg to
an annual subscription tax (taxe d’abonnement) of 0.05% per annum. The taxable basis of the subscription tax
is the aggregate net assets of the Fund as valued on the last day of each quarter. This rate is however 0.01% per
annum for each of the following:

« undertakings whose exclusive object is the collective investment in money market instruments and the
placing of deposits with credit institutions;

» undertakings whose exclusive object is the collective investment in deposits with credit institutions; and

« individual compartments of undertakings for collective investment (“UCI”) with multiple compartments
referred to in the law dated 17 December 2010, as amended, as well as for individual classes of securities
issued within a UCI or within a compartment of a UCI with multiple compartments, provided that the securities
of such compartments or classes are reserved to one or more institutional investors.

Taxation — Belgium

The Fund may incur a liability to subscription tax at the rate of 0.0925% in respect of subscriptions made through
intermediaries situated in Belgium to the extent that net shares are outstanding as of 31 December of the
previous year.

Taxation — Subsidiary

The Governments of India and Mauritius signed a protocol on 10 May 2016 by virtue of which capital gains on all
Indian investments made until 31 March 2017 would continue to be exempt from Indian tax under the
India-Mauritius Treaty, irrespective of when they are sold. Short term capital gains arising on sale of equity
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Taxation (Continued)

Taxation — Subsidiary (Continued)

shares sold on or after and from 1 April 2019 are taxable at the full capital gains tax rate as per the Indian tax
laws. Long term capital gains were exempt up till March 2018 provided they were traded on the recognised stock
exchange in India and suffered securities transaction tax. With effect from April 2018, these have been made
taxable at the applicable rates provided under the India tax laws.

The investments which were held by the Mauritius Subsidiary were transferred to be held directly by the India
Equity Portfolio - LUX entity. The transfer was completed on 7 October 2021 and as of 31 May 2025, no
investment of the India Equity Portfolio is held through such Subsidiary. As at 22 November 2022, the Mauritius
Subsidiary has appointed a liquidator and commenced the process of liquidation.

Taxation — General

Each Portfolio may be subject to taxation on capital gains, interest and dividends in certain jurisdictions in which
each Portfolio invests. It is the policy of each Portfolio to accrue for any such taxes on dividends and interest
when the dividend is declared, interest is earned or capital gains are realised. At each valuation date, taxation on
realised and unrealised appreciation of securities may be accrued for at statutory rates.

Prospective investors should consult their own taxation advisers regarding the tax implications of investing in the
Fund in relation to their own individual circumstances as they may differ from the general statements that appear
above.

Significant Agreements and Related Parties

Management Company

As outlined in Note 1, the Fund appointed GSAMBY, a wholly-owned subsidiary of The Goldman Sachs Group,
Inc., as its Management Company.

The Portfolios pay the Management Company an annual fee which shall be accrued daily and generally paid
monthly in arrears.

Investment Adviser and Investment Sub-Advisers

The Management Company has appointed GSAMI (the “Investment Adviser”), a related party to the Fund, as its
delegate to provide portfolio management services.

GSAMI has entered into sub-delegation agreements with each of the following affiliated Investment
Sub-Advisers:

» Goldman Sachs Asset Management LP

» Goldman Sachs Asset Management (Hong Kong) Ltd.

» Goldman Sachs Asset Management (India) Private Limited
» Goldman Sachs Asset Management (Singapore) Pte Ltd.

» Goldman Sachs Asset Management Co. Ltd.

» Goldman Sachs Hedge Fund Strategies LLC

» Goldman Sachs International

GSAMI has entered into sub-advisory agreements with each of the following external Investment Sub-Advisers
(“the External Managers”):

Portfolios External Managers*

Multi-Manager Dynamic World Equity Portfolio Artisan Partners UK LLP

Bell Asset Management Ltd.
Eagle Capital Management LLC
WCM Investment Management
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Significant Agreements and Related Parties (Continued)

Investment Adviser and Investment Sub-Advisers (Continued)

* None of these investment advisers are an affiliate of GSAMI. As compensation for the services rendered under the Investment
Advisor Agreement, GSAMI receives a fee, payable monthly, at an annual rate. A portion of the Investment Adviser’s fees may be
remitted to the Investment Sub-Adviser.

Expense Cap

GSAMI has voluntarily agreed to limit total expenses in respect of certain Portfolios and certain Share Classes.
Therefore, to the extent that total ordinary expenses would exceed the expense cap, GSAMI has voluntarily
agreed to bear any actual operating expenses that exceed any expense cap, either directly by waiving a portion
of its fees or by reimbursement to the account of the relevant Share Class. The Investment Adviser may;, in its
sole discretion, designate which expenses of the Fund will be subject to any such expense cap imposed by the
Investment Adviser. The expense cap does not include the GSAMI fee portion paid to external Investment
Sub-Advisers. There is no guarantee that the existence or level of these expense caps will continue in the future
and no obligation on the part of GSAMI to agree to limit total expenses in this way. In addition, the Portfolios are
not obliged to reimburse GSAMI for prior financial year expense reimbursement, if any.

Details of advisory fee rates and the expense caps as at 31 May 2025 are detailed in Report of the Management
Company .

Directors’ Remuneration

Ms. Grainne Alexander and Ms. Sophie Mosnier are independent Directors and have no executive function with
the Investment Adviser or its affiliated companies. The Fund pays each independent Director an annual fee for
their services as a Director of the Fund. For the period ended 31 May 2025, the total Directors’ fees amounted to
USD 94,239.

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.

Performance Fees

GSAMI is entitled to a performance fee on certain Portfolios. For the Emerging Markets Total Return Bond
Portfolio the performance fee accrues daily and is paid annually out of the assets attributable to each Share
Class of the Portfolio. The performance fee is equal to 15% of the amount by which the Class NAV per share
exceeds such Class’ Benchmark Value per share, as defined within the Prospectus.

For the Global Strategic Macro Bond Portfolio the performance fee accrues daily and is paid annually out of the
assets attributable to each Share Class of the Portfolios. The performance fee is equal to 10% of the amount by
which the Class NAV per share exceeds such Class’ Benchmark Value per share, as defined within the
Prospectus.

% of
Amount Shareholders
Base Currency in base currency Equity*
Global Strategic Macro Bond Portfolio
"I" Share Class uUsSD 6 0.05

There were no performance fees charged to other Share Classes of the mentioned Portfolios for the period
ended 31 May 2025.

Fees earned on other Goldman Sachs Funds

To the extent permitted by applicable law and the terms of the Prospectus, any Portfolio may invest all or some
of its short term cash investments in any money market fund advised or managed by Goldman Sachs and may
invest in other investment funds advised or managed by Goldman Sachs (together “Goldman Sachs Funds”).
Subject to applicable law and the terms of the Prospectus, the Fund may be required to bear its proportionate
share of any fees (including investment advisory and management fees) applicable to its investment in such
investment funds.
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Fees earned on other Goldman Sachs Funds (Continued)

For further details on investments into other Goldman Sachs Funds please refer to the Schedules of
Investments.

All Portfolios invested in the Goldman Sachs Funds were invested in the non-investment advisory fee bearing
share classes. As a result, for the period ended 31 May 2025, there were no investment advisory fees earned on
each Portfolio’s investment in the Goldman Sachs Funds.

Commissions

In the normal course of its operations, each Portfolio may enter into transactions on securities or futures
contracts with the Goldman Sachs Funds or other Goldman Sachs affiliates (together “Goldman Sachs
Affiliates”).

For the period ended 31 May 2025, the following transactions were entered into with Goldman Sachs Affiliates
with total brokerage commissions paid to Goldman Sachs Affiliates being split between commissions related to
security transactions and futures contracts:

Security Transactions Brokerage Commissions
Percent of Percent of

total security total brokerage Futures
Portfolios Currency | Aggregate Value* | transactions | Aggregate Value issions | C issions**
Asia Equity Portfolio usbD — — — — 632
All China Equity Portfolio usb — — — — 455
Emerging Markets Equity ESG Portfolio usb 3,512,102 0.80% 3,660 0.72% —
Emerging Markets Equity Portfolio ushD 16,400,820 1.18% 27,033 1.88% —
Emerging Markets Ex-China Equity Portfolio usbD 12,680 0.67% 12 0.52% —
Global Equity Income Portfolio usbD 80,921 0.48% 36 0.44% —
Global Equity Partners ESG Portfolio usD 13,384,044 1.67% 1,391 0.65% —
Global Future Technology Leaders Equity Portfolio uUsD 17,389,193 1.35% 4,178 0.73% —
India Equity Portfolio UsD — — — — 87,496
Japan Equity Portfolio*** JPY 8,947,420 7.45% 9,295 12.71% 205
US Small Cap Equity Portfolio usD 4,782,466 1.71% 2,594 1.61% —
US Technology Opportunities Equity Portfolio usbD 1,463,202 0.33% 483 0.54% —
Global Future Economic Security Equity Portfolio usD 3,876,345 0.25% 695 0.13% —
Global Infrastructure Equity Portfolio usb 121,401 1.27% 67 1.70% —
Emerging Markets CORE® Equity Portfolio uUsD — — — — 12,921
Europe CORE® Equity Portfolio EUR — — — — 69,466
Global CORE® Equity Portfolio UsD — — — — 13,162
US Small Cap CORE® Equity Portfolio uUsD — — — — 1,040
Emerging Markets Corporate Bond Portfolio usD — — — — 48,631
Emerging Markets Debt Blend Portfolio usb 38,780 0.01% — — —
Emerging Markets Debt Local Portfolio usb — — — — 3,366
Emerging Markets Debt Portfolio UsD — — — — 39,485
Euro Short Duration Bond Plus Portfolio EUR — — — — 12,866
Europe High Yield Bond Portfolio EUR — — — — 693
Global Credit Portfolio (Hedged) usb 10,395,400 0.09% — — 96,109
Global Fixed Income Portfolio USsD — — — — 3,406
Global Fixed Income Portfolio (Hedged) EUR — — — — 57,357
Global High Yield Portfolio UsD — — — — 16,536
Global Securitised Income Bond Portfolio usb — — — — 248
i:ror;; Il;uration Opportunistic Corporate Bond USD . o o . 1,691
Sterling Credit Portfolio GBP 38,691 0.01% — — 337
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Commissions (Continued)

Security Transactions Brokerage Commissions
Percent of Percent of

total security total brokerage Futures
Portfolios Currency | Aggregate Value* | transactions | Aggregate Value [ issions | C issions**
US Fixed Income Portfolio usb — — — — 5,745
US Mortgage Backed Securities Portfolio UsD 2,830,269 0.06% — — 7,004
Global Multi-Asset Balanced Portfolio uUsD 480,100 0.03% 50 0.24% —
Global Multi-Asset Income Portfolio usb 323,369 0.09% 144 0.48% —
Global Absolute Return Portfolio usb 940,722 0.12% 6 0.03% —
Global Dynamic Bond Plus Portfolio UsD — — — — 53,991
Global Fixed Income Plus Portfolio (Hedged) EUR 1,232,925 — — — 128,284
Multi-Manager Dynamic World Equity Portfolio usbD 5,190,773 1.80% 1,231 1.03% —
Total (in USD) **** 142,300,502 103,602 682,675

* Represents the cost of securities (excluding futures transactions and investments in the Goldman Sachs Liquid Reserves Funds) for
transactions entered into with Goldman Sachs Affiliates.

= All portfolio futures transactions disclosed in this table were effected through Goldman Sachs.
=+ Expressed in ‘000.

**** The amount used is calculated using the average exchange rate disclosed in Note 10.

For all the remaining Portfolios, there were no transactions with Goldman Sachs Affiliates, for the period ended
31 May 2025.

All such transactions, including those with Goldman Sachs Affiliates, were entered into in the ordinary course of
business and on normal commercial terms.

Securities Lending

The securities lending agent is Goldman Sachs Agency Lending (“GSAL’), an affiliate of Goldman Sachs.
Approved borrowers of GSAL may include Goldman Sachs International (“GSI”), an affiliate of the Investment
Adviser, as well as other third parties. The Portfolios may lend portions of investments to third parties. In return,
the Portfolios receive a fee that is negotiated for each transaction. The Portfolios receive G-10 (excluding ltaly,
Japan and the United States) government securities as collateral against the securities loaned. G-10 is made of
eleven industrial countries (Belgium, Canada, France, Germany, ltaly, Japan, the Netherlands, Sweden,
Switzerland, the United Kingdom and the United States) which consult and co-operate on economic, monetary
and financial matters. This collateral is maintained over the life of the loan for an amount not less than 105% of
the value of lent securities, with any subsequent margin posted in the form of the aforementioned government
securities or cash. In general, loans may be effected through the intermediary of prime financial institutions that
specialise in such activities and in the way specified by them.

Collateral received by Portfolios in the form of G-10 (excluding ltaly, Japan and the United States) government
securities or cash, denominated in their respective currencies, is held by the appointed tri-party collateral
manager in segregated accounts.

The following summarises the securities lent as at 31 May 2025 and the income earned by each Portfolio and the
fees earned by Securities Lending Agent that is part of the Securities Lending program:

Collateral

asa

Percentage

Market of the Gross Fees

Market Value of Market Income Charged Net Income
Value of Collateral Value of Earned for for the Earned for
Securities % of % of Total Received Securities the Period Period the Period
Lentasat [Shareholders’ Lendable as at Lent as at Ended Ended Ended
Portfolios Currency 31-May-2025 Equity Assets* | 31-May-2025 | 31-May-2025 | 31-May-2025 | 31-May-2025 | 31-May-2025
Emerging Markets Equity ESG Portfolio usD 14,895,196 1.47% 1.49% 15,640,800 105% 22,995 2,315 20,680
Emerging Markets Equity Portfolio usD 3,519,600 0.11% 0.11% 3,880,800 110% 79,793 8,234 71,559
Global Equity Income Portfolio usbD — — — — — 1,228 123 1,105
Global Equity Partners ESG Portfolio usb 27,220,553 2.32% 2.37% 30,011,100 110% 1,258 126 1,132
Global Future Generations Equity Portfolio usD 3,691,130 0.28% 0.28% 4,069,802 110% 5,804 580 5,224
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Securities Lending (Continued)

Collateral
asa
Percentage
Market of the Gross Fees
Market Value of Market Income Charged Net Income
Value of Collateral Value of Earned for forthe Earned for
Securities % of % of Total Received Securities the Period Period the Period
i Lentasat (Shareholders’ Lendable as at Lent as at Ended Ended Ended
Portfolios Currency 31-May-2025 Equity Assets* | 31-May-2025 | 31-May-2025 | 31-May-2025 | 31-May-2025 | 31-May-2025
India Equity Portfolio usb 21,827,104 0.44% 0.43% 22,919,400 105% 1,091 109 982
Japan Equity Partners Portfolio** JPY — — — — — 29,500 2,788 26,712
Japan Equity Portfolio** JPY 1,074,534 0.78% 0.79% 1,403,235 131% 36,013 3,569 32,444
US Small Cap Equity Portfolio usb — — — — — 2,686 237 2,449
Global Future Real Estate And
Infrastructure Equity Portfolio usb - - - - - 1,020 102 918
North America Energy & Energy usD 129,165 0.15% 0.15% 142,800 1% 23,595 2,368 21,227
Infrastructure Equity Portfolio
Emerging Markets CORE® Equity Portfolio usbD 48,490,728 1.55% 1.57% 53,461,800 110% 91,271 8,139 83,132
Europe CORE® Equity Portfolio EUR 40,447,339 1.05% 1.10% 45,226,491 112% 84,376 8,485 75,891
Global CORE® Equity Portfolio usD 46,970,130 0.84% 0.88% 51,880,503 110% 275,147 27,310 247,837
Global Small Cap CORE® Equity Portfolio usD 21,629,753 1.21% 1.32% 24,749,553 114% 86,062 8,596 77,466
US Small Cap CORE® Equity Portfolio usD 2,204,325 0.91% 0.99% 2,433,902 110% 22,323 2,231 20,092
Asia High Yield Bond Portfolio usD 31,626,782 5.94% 6.21% 33,799,507 107% 260,408 26,033 234,375
E ing Markets C te Bond
Pg':fgi'zg arkets Gorporate Son uUsD 142,220,396 471% 4.80% | 149,419,212 105% 676,869 67,940 608,929
Emerging Markets Debt Local Portfolio usbD — — — — — 21 2 19
Emerging Markets Debt Portfolio usb 139,107,505 5.75% 5.89% |146,126,484 105% 391,188 39,166 352,022
Emerg.lng Markets Short Duration Bond usD _ _ _ _ _ 139 14 125
Portfolio
Euro Short Duration Bond Plus Portfolio EUR — — — — — 3,596 359 3,237
Europe High Yield Bond Portfolio EUR 4,222,154 4.73% 4.91% 4,435,262 105% 56,316 5,626 50,690
Global Income Bond Portfolio usD 582,315 0.43% 0.42% 613,201 105% 12,603 1,260 11,343
Global Credit Portfolio (Hedged) usD 6,265,707 0.25% 0.26% 6,682,204 107% 66,695 6,669 60,026
Global Fixed Income Portfolio (Hedged) EUR — — — — — 24 3 21
Global High Yield Portfolio usbD 45,356,781 3.73% 3.85% 51,030,005 113% 525,946 52,473 473,473
Short Duration O tunistic Ce it
ort Duration Dpportunistic Lorporate uUsD 1,059,839 0.82% 0.85% | 1,114,050 105% 5,654 565 5,089
Bond Portfolio
US Dollar Short Duration Bond Portfolio usD 407,824 0.14% 0.14% 428,400 105% 10,116 1,012 9,104
US Fixed Income Portfolio usD — — — — — 409 41 368
Global Multi-Asset Growth Portfolio usD — — — — — 4,034 403 3,631
E ing Markets Total Return Bond
merging Markets lofal Return Bon uUsD 1,495,251 1.10% 112% | 1,572,971 105% 6,183 619 5,564
Portfolio
Global Dynamic Bond Plus Portfolio usD — — — — — 3,179 318 2,861
Global Fixed Income Plus Portfolio EUR 862,640 0.08% 0.08% 907,277 105% 2,517 252 2,265
(Hedged)
Absolute Return Tracker Portfolio usD 16,817 0.00% 0.00% 18,900 112% 2,953 295 2,658
Total (in USD) *** 3,175,728 315,535 2,860,193

* Lendable assets are defined as the aggregate market value of equities and bonds held in the portfolio.
* Expressed in ‘000.

*** The amount used is calculated using the average exchange rate disclosed in Note 10.
Administrator, Domiciliary Agent and Listing Agent

The Management Company has appointed State Street Bank International GmbH, Luxembourg Branch as the
central administration agent of the Fund. The Fund has appointed State Street Bank International GmbH,
Luxembourg Branch as its domiciliary and corporate agent, paying agent and as its listing agent in Luxembourg.

For its services as an Administrator, Domiciliary Agent and Listing Agent, State Street Bank International GmbH,
Luxembourg Branch receives a fee payable monthly in arrears and calculated on the Monthly Average Net
Assets of each Portfolio.

For its Financial Reporting Services, State Street Bank International GmbH, Luxembourg Branch receives a
fixed fee per annum per Portfolio payable monthly in arrears.
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Depositary

The Fund has appointed State Street Bank International GmbH, Luxembourg Branch as Depositary. For its
services as Depositary, State Street Bank International GmbH, Luxembourg Branch charges a fee which is a
combination of a basis point charge on assets and transaction-based charge which is dependent on the country
of transaction.

Distributor

The Fund has appointed the Management Company as principal distributor and the Management Company
appoints sub-distributors and oversees them. GSAMBV may receive a portion of the sales charge imposed on
the sale of Portfolio shares. Please see the table below which details the value of retained sales charges per
Portfolio.

Retained

Sales

Portfolios Currency | Charges
Emerging Markets Equity Portfolio UsD 320
Global Future Technology Leaders Equity Portfolio UsD 19,315
Global Future Generations Equity Portfolio uUsD 17,440
India Equity Portfolio usD 70,240
Japan Equity Portfolio* JPY 4,057
Global CORE® Equity Portfolio uUsD 237,508
Asia High Yield Bond Portfolio usbD 462,448
Emerging Markets Corporate Bond Portfolio USD 1,596
Global Multi-Asset Income Portfolio usD 1,080,241
Total (in USD) ** 1,916,179

* Expressed in ‘000

** The amount is calculated using the average exchange rates disclosed in Note 10.

For the period ended 31 May 2025, there were no retained sales charges for all other remaining Portfolios and
there were no retained sales charges received by GSAMBV.

Please refer to the Prospectus for further details about distribution fees.

Out of its fees, the Distributor is responsible for remunerating third party sub-distributors.

Transfer Agent

The Management Company has appointed CACEIS Bank, Luxembourg Branch (the “Transfer Agent”) to perform
registrar and transfer agency functions in respect of the Fund pursuant to the Registrar and Transfer Agent
Agreement between the Fund, the Management Company and the Transfer Agent.

The day-to-day services provided to the Fund by the Transfer Agent include receiving and processing
subscription and redemption orders, allotting and issuing shares and maintaining the shareholder register for the
shares. The Transfer Agent is paid a fee, quarterly in arrears, out of the net assets of the Portfolios. The Transfer
Agent’s fee consists of both a fixed and variable fee.

The fixed portion consists of an annual charge for maintenance and shareholder account charges. Variable
costs are determined by the level of transactions in each Portfolio.

Valuer

The Management Company has appointed Goldman Sachs & Co. LLC to act as the Valuer and the valuation
function was performed by Controllers during the period ended 31 May 2025. Please also refer to Note 4.
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Share Capital

The following summarises the activity in the Portfolios’ shares for the period ended 31 May 2025.

Balance at Balance at
Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Asia Equity Portfolio
Base Accumulation Share Class uUsD 275,655 1,054 15,000 261,709
Base Currency Share Class uUsD 95,450 544 34,929 61,065
"A" Accumulation Share Class uUsbD 12,301 561 5,117 7,745
"A" Share Class usD 47,047 2,779 252 49,574
"E” Accumulation Share Class EUR 258,566 12,280 21,867 248,979
"I" Accumulation Share Class usb 2,169,706 1,127 2,508 2,168,325
"I" Share Class GBP 792 8 — 800
"I" Share Class usb 186,786 3,766 1,859 188,693
"P" Accumulation Share Class usb 1,094,389 31,332 789,290 336,431
"P" Share Class usb 110,582 59 — 110,641
"R" Accumulation Share Class EUR 15,392 17,932 — 33,324
"R" Accumulation Share Class uUsD 332,926 821 49,186 284,561
"R" Share Class GBP 25,466 945 2,118 24,293
"R" Share Class usb 138,729 11,273 60,939 89,063
Asia Equity Portfolio Total 4,763,787 84,481 983,065 3,865,203
All China Equity Portfolio
Base Accumulation Share Class usb 48,186 6,263 14,629 39,820
Base Currency Share Class UsSD 9,253 150 2,968 6,435
Other Currency Accumulation Share Class SGD 1,364 — — 1,364
"I" Accumulation Share Class uUsD 422,380 — 110,345 312,035
"I" Share Class usb 417,380 1,001 990 417,391
"P" Accumulation Share Class uUsD 650,710 177,825 182,631 645,904
"P" Share Class usD 56,758 30,694 — 87,452
"R" Accumulation Share Class usb 13,941 670 11,493 3,118
"R" Share Class GBP 26,158 723 10,555 16,326
"R" Share Class usb 65,757 341 62,706 3,392
All China Equity Portfolio Total 1,711,887 217,667 396,317 1,533,237
Emerging Markets Equity ESG Portfolio
Base Accumulation Share Class uUsD 4,602,520 875,076 1,279,722 4,197,874
Base Currency Share Class uUsD 17,051 2 2,629 14,424
"E" Accumulation Share Class EUR 20,266 3,126 2,879 20,513
"|" (Dis) (Quarterly) Share Class usbD 2,856,285 — — 2,856,285
"I" Accumulation Share Class EUR 18,164,790 350,179 3,078,606 15,436,363
"I" Accumulation Share Class GBP 1,797,283 43,666 55,891 1,785,058
"I" Accumulation Share Class USD 42,473,009 5,705,570 2,057,261 46,121,318
"I" Share Class usb 2,838,428 291,857 109,438 3,020,847
"lO” Accumulation Share Class EUR 513,474 — — 513,474
"I0" Share Class usb 639,313 153,625 128,766 664,172
"P" Accumulation Share Class usD 37,127 — — 37,127
"R" Accumulation Share Class uUsD 560,426 276,412 47,791 789,047
"R" Share Class GBP 311,628 44,472 42,632 313,468
"R" Share Class usb 51,778 14,709 13,388 53,099
Emerging Markets Equity ESG Portfolio Total 74,883,378 7,758,694 6,819,003 75,823,069
Emerging Markets Equity Portfolio
Base Accumulation Share Class usb 8,079,805 111,952 975,590 7,216,167
Base Currency Share Class UsSD 1,240,419 239,427 109,177 1,370,669
Other Currency Accumulation Share Class CHF 34,129 85 9,933 24,281
Other Currency Accumulation Share Class EUR 6,195,129 160,082 689,662 5,665,549
Other Currency Accumulation Share Class HKD 15,729 759 3,536 12,952
Other Currency Accumulation Share Class SGD 34,908 1,651 31,313 5,246
Other Currency Snap Share Class GBP 47,558 43 — 47,601
"A" Accumulation Share Class uUsD 253,139 8,522 25,395 236,266
"A" Share Class usb 136,193 449,532 458,986 126,739
"B” Share Class usb 1,107 — — 1,107
"E” Accumulation Share Class EUR 2,032,608 32,018 188,618 1,876,008
"G” Share Class usb 27,639 533 — 28,172
"I" Accumulation Share Class EUR 12,338,380 1,574,910 1,204,567 12,708,723
"I" Accumulation Share Class GBP 1,024,468 6,825,501 426,967 7,423,002
"I" Accumulation Share Class SEK 644 — — 644
"I" Accumulation Share Class usD 60,114,394 4,450,487 12,814,151 51,750,730
"I" Share Class EUR 3,834,731 4 — 3,834,735
"I Share Class GBP 6,466,491 932,794 3,049,371 4,349,914
"I Share Class usD 1,174,069 5,042 101,465 1,077,646
"I0" Accumulation Share Class GBP 429,194 — — 429,194
"10" Accumulation Share Class SEK 880 — — 880
"I0" Accumulation Share Class USD 18,266,676 182,949 445,054 18,004,571
"I0" Share Class CAD — 6,596,178 47,555 6,548,623
"IS” Accumulation Share Class EUR 888,385 64,351 193,307 759,429
"IS” Accumulation Share Class GBP 913,678 54,581 93,098 875,161
"IS" Accumulation Share Class uUsD 22,303,548 5,042,744 2,042,522 25,303,770
"IS” Share Class usb 2,966,078 355,490 621,604 2,699,964
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Balance at Balance at
Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Emerging Markets Equity Portfolio (Continued)
"IX" (Dis) (Cap Monthly) Share Class usD 293,925 24,337 14,535 303,727
"P” Accumulation Share Class usb 875,992 69,965 68,907 877,050
"P” Share Class usb 357,942 2,153 776 359,319
"R" Accumulation Share Class CHF 140,689 145,419 23,853 262,255
"R" Accumulation Share Class EUR 1,630,972 95,223 132,595 1,593,600
"R" Accumulation Share Class GBP 8,225 1,899 2,369 7,755
"R" Accumulation Share Class usb 5,758,819 522,892 467,734 5,813,977
"R" Share Class GBP 4,381,439 322,480 2,283,129 2,420,790
"R" Share Class usb 1,047,330 1,373 186,731 861,972
Emerging Markets Equity Portfolio Total 163,315,312 28,275,376 26,712,500 164,878,188
Emerging Markets Ex-China Equity Portfolio
Base Accumulation Share Class usb 22,230 — — 22,230
Base Currency Share Class uUsSD 1,000 — — 1,000
Other Currency Accumulation Share Class EUR 1,000 — — 1,000
Other Currency Accumulation Share Class GBP 1,000 — — 1,000
"E” Accumulation Share Class EUR 1,177 — — 1,177
"I SD” Accumulation Share Class EUR 1,000 — — 1,000
"I SD” Accumulation Share Class GBP 1,000 — — 1,000
"I SD” Accumulation Share Class usD 181,326 — — 181,326
"I SD” Share Class usbD 1,013 12 — 1,025
"I" Accumulation Share Class EUR 1,000 — — 1,000
"I" Accumulation Share Class GBP 1,000 — — 1,000
"I" Accumulation Share Class uUsSD 300,000 — — 300,000
"I" Share Class usb 1,009 8 — 1,017
"P" Accumulation Share Class UsD 1,000 — — 1,000
"R" Accumulation Share Class EUR 1,000 — — 1,000
"R" Accumulation Share Class GBP 1,000 — — 1,000
"R" Accumulation Share Class uUsD 1,000 — — 1,000
"R" Share Class GBP 998 8 — 1,006
"R" Share Class uUsD 1,008 8 — 1,016
Emerging Markets Ex-China Equity Portfolio Total 519,761 36 — 519,797
Global Environmental Impact Equity Portfolio
Base Accumulation Share Class usSbD 273,401 1,711 69,234 205,878
Base Currency Share Class UsD 4,589 — — 4,589
Other Currency Accumulation Share Class EUR 3,092 — — 3,092
Other Currency Accumulation Share Class SGD 3,006 — — 3,006
"E” Accumulation Share Class EUR 3,075,491 24,530 611,829 2,488,192
"I" Accumulation Share Class EUR 849,767 13,251 341,646 521,372
"I" Accumulation Share Class GBP 464,663 164,455 88,467 540,651
"I" Accumulation Share Class usb 6,805,165 33,712 1,059,797 5,779,080
"I" Share Class AUD 2,118,260 6 649,567 1,468,699
"I" Share Class GBP 13,984 4 3,040 10,948
"I" Share Class usb 11,578 1 — 11,579
"I0" Share Class USD 22,204,962 571,138 3,379,016 19,397,084
"P" Accumulation Share Class GBP 277,656 — 75,377 202,279
"P" Accumulation Share Class usb 3,970,505 22,067 397,107 3,595,465
"P" Share Class GBP 1,002 — — 1,002
"P" Share Class usD 100 — — 100
"R" Accumulation Share Class GBP 407,673 76,248 53,764 430,157
"R" Accumulation Share Class usb 1,288,419 5,308 460,526 833,201
"R" Share Class GBP 723,517 325 349,661 374,181
"R" Share Class usb 103,022 1 — 103,023
Global Environmental Impact Equity Portfolio Total 42,599,852 912,757 7,539,031 35,973,578
Global Equity Income Portfolio
Base Accumulation Share Class usD 965 — — 965
Base Currency Share Class usD 189,844 13,399 12,676 190,567
"A" Share Class usb 16,185 17,557 417 33,325
"E" Accumulation Share Class EUR 67,807 8,711 6,632 69,886
"I" Accumulation Share Class usb 540,307 32,360 57,322 515,345
"P” Accumulation Share Class usb 617,683 30,359 51,300 596,742
"P" Share Class usD 21,626 41,716 — 63,342
"R" (Dis) (Gross Quarterly) Share Class usb 1,179 1 — 1,190
"R" Accumulation Share Class UsSD 120,026 — 6,953 113,073
"R" Share Class GBP 1,123 20 — 1,143
"R" Share Class usb 12,636 2,673 4,745 10,564
Global Equity Income Portfolio Total 1,589,381 146,806 140,045 1,596,142
Global Equity Partners ESG Portfolio
Base Accumulation Share Class usbD 190,337 775 47,026 144,086
Base Accumulation Share Class (USD Hedged Class) usD 6,539 — — 6,539
Base Currency (Dis) (Stable Monthly) Share Class usD 1,085 17 — 1,102
Base Currency Share Class uUsD 418,667 1,808 26,218 394,257
Base Currency Share Class (USD Hedged Class) usDb 1,000 — — 1,000
Other Currency (Dis) (Stable Monthly) Share Class SGD 1,506 23 — 1,629
Other Currency Accumulation Share Class EUR 591,781 416 24,163 568,034
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Balance at Balance at
Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Global Equity Partners ESG Portfolio (Continued)
Other Currency Accumulation Share Class GBP 153,188 7,500 366 160,322
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 12,395 — — 12,395
Other Currency Share Class GBP 274,760 — 51 274,709
Other Currency Share Class (EUR Hedged Class) EUR 10,661 — — 10,661
"A” Accumulation Share Class UsSD 83,307 1,503 28,358 56,452
"A" Share Class usb 42,647 31 4,052 38,626
"E” Accumulation Share Class EUR 143,998 3,311 19,789 127,520
"E” Share Class EUR 54,654 293 5,761 49,186
"I" Accumulation Share Class EUR 1,325,726 27,412 331,134 1,022,004
"I" Accumulation Share Class SEK 918 — — 918
"I" Accumulation Share Class UsSD 14,597,079 463,197 1,155,968 13,904,308
"I" Accumulation Share Class (EUR Hedged Class) EUR 2,429,946 39,748 183,544 2,286,150
"I"” Accumulation Share Class (USD Hedged Class) usD 1,066 — — 1,066
"I" Share Class GBP 16,471 648 1,556 15,563
"I" Share Class (USD Hedged Class) usb 895,405 3,437 — 898,842
"I0" Accumulation Share Class GBP 1,641,927 362,225 1,826 2,002,326
"I0" Accumulation Share Class usb 2,194,212 343,507 350,068 2,187,651
"I0" Accumulation Share Class (USD Hedged Class) uUsD 4,029,243 159,110 538,724 3,649,629
"I0”" Share Class usb 1,199,952 13,056 — 1,213,008
"P" Accumulation Share Class EUR 536,145 120,559 — 656,704
"P" Accumulation Share Class usb 1,540,015 967 156,321 1,384,661
"P" Accumulation Share Class (USD Hedged Class) usD 37,350 — 36,284 1,066
"P" Share Class EUR 69,897 — — 69,897
"P" Share Class usb 593,442 — 77,845 515,597
"P" Share Class (USD Hedged Class) usD 1,066 — — 1,066
"R" Accumulation Share Class EUR 1,807,219 449,614 560,766 1,696,067
"R" Accumulation Share Class GBP 450,240 203 28,099 422,344
"R" Accumulation Share Class uUsD 1,401,120 24,071 216,646 1,208,545
"R" Accumulation Share Class (EUR Hedged Class) EUR 422,049 — 14,959 407,090
"R" Accumulation Share Class (USD Hedged Class) usD 1,000 — — 1,000
"R" Share Class GBP 1,456,692 22,106 179,044 1,299,754
"R" Share Class usb 6,091,015 83,835 654,129 5,520,721
"R" Share Class (EUR Hedged Class) EUR 10,380 24 — 10,404
"R" Share Class (USD Hedged Class) usb 20,012 — — 20,012
Global Equity Partners ESG Portfolio Total 44,756,112 2,129,396 4,642,697 42,242,811
Global Future Health Care Equity Portfolio
Base Accumulation Share Class usD 549,037 6,976 128,611 427,402
Base Currency Share Class uUsbD 30,179 30,793 — 60,972
Other Currency Accumulation Share Class SGD 3,934 622 892 3,664
"E” Accumulation Share Class EUR 478,709 50,039 134,957 393,791
"I" Accumulation Share Class EUR 177,913 337,991 350,541 165,363
"I" Accumulation Share Class usb 6,007,030 42,895 517,826 5,532,099
"I" Share Class usb 568,235 — 225,987 342,248
"10" Accumulation Share Class usbD 900 — - 900
"P" Accumulation Share Class usb 2,455,371 13,749 362,790 2,106,330
"P" Share Class usb 681,727 — 154,202 527,525
"R" Accumulation Share Class GBP 48,036 15,204 42,349 20,891
"R" Accumulation Share Class usD 2,206,879 26,508 363,910 1,869,477
"R" Share Class GBP 101,460 — — 101,460
"R" Share Class usb 330,788 — 12,840 317,948
Global Future Health Care Equity Portfolio Total 13,640,198 524,777 2,294,905 11,870,070
Global Future Technology Leaders Equity Portfolio
Base Accumulation Share Class usb 164,851 78,474 11,485 231,840
Base Currency Share Class UsD 77,541 16,404 3,560 90,385
Other Currency Accumulation Share Class EUR 105,725 2,217 31,886 76,056
Other Currency Accumulation Share Class HKD 14,260 36,759 644 50,375
Other Currency Accumulation Share Class SGD 1,364 — — 1,364
"E" Accumulation Share Class EUR 190,129 15,214 24,912 180,431
"I" Accumulation Share Class uUsD 10,375,131 307,920 3,457,771 7,225,280
"I" Share Class GBP 800 — — 800
"I" Share Class usb 49,107 — 48,636 471
"I0" Accumulation Share Class USD 97,815,624 1,119,913 9,911,581 89,023,956
"P" Accumulation Share Class usbD 3,810,080 7,718 351,429 3,466,369
"P" Share Class usb 392,328 35 175,095 217,268
"R" Accumulation Share Class GBP 61,049 53,746 40,945 73,850
"R" Accumulation Share Class uUsD 293,037 37,495 — 330,532
"R" Share Class EUR 414,768 26,211 101,725 339,254
"R" Share Class GBP 1,000 — — 1,000
"R" Share Class usb 1,498,986 3,022 301,986 1,200,022
Global Future Technology Leaders Equity Portfolio Total 115,265,780 1,705,128 14,461,655 102,509,253
Global Future Generations Equity Portfolio”
Base Accumulation Share Class usb 5,777,930 138,157 1,392,382 4,523,705
Base Currency (Dis) (Stable Monthly) Share Class usD 1,040 11 — 1,051
Base Currency Share Class UsD 269,625 3,423 51,218 221,830
Other Currency (Dis) (Stable Monthly) Share Class SGD 1,429 15 — 1,444
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Global Future Generations Equity Portfolio (Continued)
Other Currency Accumulation Share Class CzK — 2,487 — 2,487
Other Currency Accumulation Share Class EUR 1,377,067 149,873 319,473 1,207,467
Other Currency Accumulation Share Class HKD 939,360 124,733 650,585 413,508
Other Currency Accumulation Share Class SGD 5,154,962 272,159 929,784 4,497,337
Other Currency Share Class EUR 10,100 2,105 2,009 10,196
"A" Accumulation Share Class UsD 2,853 1,500 — 4,353
"E” Accumulation Share Class EUR 2,642,356 177,522 567,895 2,251,983
"E” Share Class EUR 2,760,680 61,952 490,635 2,331,997
"I" Accumulation Share Class EUR 13,118,653 627,749 4,004,085 9,742,317
"I" Accumulation Share Class GBP 60,428 4,101 9,796 54,733
"I" Accumulation Share Class UsD 16,085,505 1,001,525 2,582,772 14,504,258
"I" Share Class GBP 136,151 — 136,151 —
"I" Share Class usb 4,939,049 13 722,480 4,216,582
"I0" Share Class usb 3,821,688 322,185 157,916 3,985,957
"P" Accumulation Share Class usb 1,943,845 168,341 364,672 1,747,514
"P" Share Class usb 601,324 18,950 141,277 478,997
"R" Accumulation Share Class EUR 1,728 13,409 750 14,387
"R" Accumulation Share Class GBP 89,102 513 13,038 76,577
"R" Accumulation Share Class usD 1,629,604 89,652 199,475 1,519,781
"R" Share Class GBP 533,941 4,734 24,905 513,770
"R" Share Class usb 1,468,814 1,806 367,252 1,103,368
Global Future Generations Equity Portfolio Total 63,367,234 3,186,915 13,128,550 53,425,599
India Equity Portfolio
Base Accumulation Share Class USD 25,056,785 5,332,098 5,447,983 24,940,900
Base Currency Share Class UsSD 3,210,907 744,278 336,003 3,619,182
Other Currency Accumulation Share Class EUR 1,114,666 570,463 291,052 1,394,077
Other Currency Accumulation Share Class HKD 173,344 30,783 68,028 136,099
Other Currency Accumulation Share Class SEK 1,209,909 64,449 207,172 1,067,186
Other Currency Accumulation Share Class SGD 1,810,713 752,432 446,137 2,117,008
Other Currency Share Class GBP 98,580 26,114 8,514 116,180
"A” Accumulation Share Class usb 1,060,841 267,615 227,957 1,100,499
"A” Share Class usb 2,066,966 367,034 393,073 2,040,927
"E” Accumulation Share Class EUR 5,493,769 1,071,425 1,381,535 5,183,659
"I" Accumulation Share Class EUR 5,064,885 717,908 3,215,109 2,567,684
"I" Accumulation Share Class Ush 32,977,797 9,399,116 5,343,061 37,033,852
"I" Share Class GBP 4,419,589 526,357 569,960 4,375,986
"I" Share Class usb 1,203,142 114,287 76,837 1,240,592
"lQ” Accumulation Share Class usD 3,111,806 2,496,272 2,925 5,605,153
"IS" Accumulation Share Class EUR 228,521 47 545 177,908 98,158
"IS" Accumulation Share Class usb 766,928 431,357 242,688 955,597
"P” Accumulation Share Class EUR 35,464 9,205 1,852 42,817
"P” Accumulation Share Class usb 2,959,898 744,002 743,396 2,960,504
"P" Share Class usb 336,426 33,895 5,057 365,264
"R" Accumulation Share Class EUR 4,480,374 1,262,475 1,198,456 4,544,393
"R" Accumulation Share Class usb 9,301,875 1,960,082 1,623,377 9,638,580
"R" Share Class GBP 3,410,407 564,142 578,319 3,396,230
"R" Share Class usb 2,063,779 473,833 489,114 2,048,498
India Equity Portfolio Total 111,657,371 28,007,167 23,075,513 116,589,025
Japan Equity Partners Portfolio
Base Accumulation Snap Share Class JPY 440,572 83,623 86,296 437,899
Other Currency Accumulation Snap Share Class EUR 102,312 9,262 21,622 89,952
Other Currency Accumulation Snap Share Class uUsD 354,227 425,181 303,286 476,122
Other Currency Accumulation Snap Share Class (CHF Hedged Class) CHF 16,128 212 1,969 14,371
Other Currency Accumulation Snap Share Class (EUR Hedged Class) EUR 68,172 7,391 3,236 72,327
Other Currency Accumulation Snap Share Class (HKD Hedged Class) HKD 18,687 5,108 4,464 19,331
Other Currency Accumulation Snap Share Class (SGD Hedged Class) SGD 271,564 124,304 96,878 298,990
Other Currency Accumulation Snap Share Class (USD Hedged Class) uUsD 1,111,540 163,098 707,900 566,738
"I" Accumulation Close Share Class JPY 401,773 1,010 10,783 392,000
"I" Accumulation Snap Share Class EUR 7,128,243 3,584,105 2,301,723 8,410,625
"I" Accumulation Snap Share Class GBP 5,161,894 1,466,259 1,795,297 4,832,856
"I" Accumulation Snap Share Class JPY 12,477,157 974,377 3,411,058 10,040,476
"I" Accumulation Snap Share Class usb 2,154,949 494,489 683,842 1,965,596
"I" Accumulation Snap Share Class (EUR Hedged Class) EUR 1,413,075 25,282 333,780 1,104,577
"I" Accumulation Snap Share Class (GBP Hedged Class) GBP 70,509 70,202 12,538 128,173
"|" Accumulation Snap Share Class (USD Hedged Class) uUsD 8,634,046 1,548,012 421,746 9,760,312
"I Snap Share Class GBP 478,335 19,892 46,509 451,718
"I0" Accumulation Snap Share Class GBP 4,627,351 1,313,106 605,334 5,335,123
"I0" Accumulation Snap Share Class JPY 2,290,427 — 8,788 2,281,639
"10"” Accumulation Snap Share Class usD 11,072,661 4,778,208 176,783 15,674,086
"P" Accumulation Snap Share Class JPY 444,653 105,140 67,840 481,953
"P" Accumulation Snap Share Class (USD Hedged Class) usD 2,835,528 750,362 1,039,519 2,546,371
"P” Snap Share Class (GBP Hedged Class) GBP 103,089 — 25,225 77,864
"P” Snap Share Class (USD Hedged Class) usb 14,391 43,064 16,455 41,000
"R" Accumulation Snap Share Class GBP 1,309,280 455,449 738,811 1,025,918
"R" Accumulation Snap Share Class JPY 649,060 106,112 61,677 693,495
"R" Accumulation Snap Share Class (EUR Hedged Class) EUR 659,284 116,342 56,009 719,617
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Japan Equity Partners Portfolio (Continued)
"R" Accumulation Snap Share Class (GBP Hedged Class) GBP 667,404 81,905 211,747 537,562
"R" Accumulation Snap Share Class (USD Hedged Class) usD 647,400 228,976 147,918 728,458
"R" Snap Share Class GBP 21,387 2,650 3,852 20,185
"R" Snap Share Class JPY 21,588 1,042 9,842 12,788
"R" Snap Share Class (GBP Hedged Class) GBP 1,181,329 56,909 351,955 886,283
Japan Equity Partners Portfolio Total 66,848,015 17,041,072 13,764,682 70,124,405
Japan Equity Portfolio
Base Accumulation Snap Share Class JPY 351,366 35,242 52,327 334,281
Base Currency Snap Share Class JPY 1,150,287 115,921 111,640 1,154,568
Other Currency Accumulation Snap Share Class SGD 83,307 14,366 6,798 90,875
Other Currency Accumulation Snap Share Class (EUR Hedged Class) EUR 987,078 77,005 240,414 823,669
Other Currency Accumulation Snap Share Class (HKD Hedged Class) HKD 23,079 2,514 12,389 13,204
Other Currency Accumulation Snap Share Class (SEK Hedged Class) SEK 39,347 1,760 5,738 35,369
Other Currency Accumulation Snap Share Class (SGD Hedged Class) SGD 164,661 49,011 54,237 159,435
Other Currency Accumulation Snap Share Class (USD Hedged Class) usDb 403,642 152,587 118,136 438,093
Other Currency Share Class UsD 182,977 7,727 17,042 173,662
Other Currency Snap Share Class GBP 5,116 — — 5,116
"A" Share Class usb 256,131 10,627 75,005 191,753
"B” Snap Share Class uUsD 5,524 — 5,424 100
"E" Accumulation Share Class EUR 2,697,784 212,877 230,917 2,679,744
"E" Accumulation Snap Share Class (EUR Hedged Class) EUR 1,717,056 99,896 269,812 1,547,140
"I" Accumulation Close Share Class JPY 7,877,568 513,262 4,270,839 4,119,991
"I" Accumulation Share Class JPY 1,350,008 131,059 429,056 1,052,011
"I" Accumulation Snap Share Class EUR 13,466,962 2,196,858 1,992,758 13,671,062
"I" Accumulation Snap Share Class (EUR Hedged Class) EUR 3,076,061 337,310 1,023,663 2,389,708
"|" Accumulation Snap Share Class (USD Hedged Class) UsD 356,097 23,494 13,922 365,669
"I Snap Share Class JPY 148,317 2,926 12,765 138,478
"I Snap Share Class (GBP Hedged Class) GBP 1,042,085 23,698 79,942 985,841
"IS” Accumulation Snap Share Class EUR 207,978 443,646 13,808 637,816
"IS” Accumulation Snap Share Class JPY 20,209 2,420 3,311 19,318
"IS” Accumulation Snap Share Class (EUR Hedged Class) EUR 346,072 13,157 329,067 30,162
"P" Accumulation Snap Share Class JPY 22,290 2,913 30 25173
"P" Accumulation Snap Share Class (USD Hedged Class) usD 356,423 11,731 27,453 340,701
"R" Accumulation Snap Share Class EUR 815,624 322,600 132,097 1,006,127
"R" Accumulation Snap Share Class JPY 412,271 39,832 100,105 351,998
"R" Accumulation Snap Share Class uUsD 219,854 268,127 48,827 439,154
"R" Snap Share Class GBP 222,731 380,197 100,768 502,160
"R" Snap Share Class JPY 146,804 7,002 4,935 148,871
"R" Snap Share Class uUsD 55,314 262 9,718 45,858
"R" Snap Share Class (GBP Hedged Class) GBP 57,945 12,011 20,103 49,853
"RS” Accumulation Snap Share Class (EUR Hedged Class) EUR 314,439 58,214 170,502 202,151
Japan Equity Portfolio Total 38,582,407 5,570,252 9,983,548 34,169,111
US Equity ESG Portfolio
Base Accumulation Share Class UsSD 10,224,414 116,745 3,503,003 6,838,156
Base Currency Share Class UsD 185,244 3,596 1,113 187,727
Other Currency Accumulation Share Class EUR 25,634 1,296 3,745 23,185
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 3,007,399 28,281 934,368 2,101,312
Other Currency Share Class GBP 8,747 59 310 8,496
Other Currency Share Class SGD 1,000 — — 1,000
"A" Share Class usb 116,096 2,117 5,056 113,157
"E” Accumulation Share Class EUR 162,963 15,634 6,434 172,163
"E" Accumulation Share Class (EUR Hedged Class) EUR 7,726 3,407 1,187 9,946
"I" Accumulation Share Class EUR 4,318 — 1,070 3,248
"I" Accumulation Share Class usb 640,992 28,824 658,573 11,243
"I" Share Class GBP 25,455 784 1,420 24,819
"I" Share Class usb 68,947 102 — 69,049
"IS” Share Class GBP 380,744 964 37,022 344,686
"P" Accumulation Share Class uUsD 145,991 — 12,331 133,660
"P" Share Class usbD 44,016 — — 44,016
"R" Accumulation Share Class EUR 352,020 19,613 17,117 354,516
"R" Accumulation Share Class usb 61,172 533 334 61,371
"R" Accumulation Share Class (EUR Hedged Class) EUR 533,531 15,256 25,089 523,698
"R" Share Class GBP 84,965 5,311 4,674 85,602
"R" Share Class usb 79,929 4,615 2,930 81,614
US Equity ESG Portfolio Total 16,161,303 247,137 5,215,776 11,192,664
US Small Cap Equity Portfolio
Base Accumulation Share Class uUsD 11,481 1,617,968 200,327 1,429,122
Base Currency Share Class usD 8,254 56,406 6,500 58,160
Other Currency Accumulation Share Class SGD 252 376,775 41,882 335,145
"E” Accumulation Share Class EUR 132,548 220,246 42,735 310,059
"I" Accumulation Share Class GBP 1,000 — — 1,000
"I" Accumulation Share Class usb 4,360,402 4,198,177 2,300,715 6,257,864
"I" Share Class usb 1,092,791 239,608 — 1,332,399
"P" Accumulation Share Class usb 2,934,059 432,568 1,145,491 2,221,136
"P" Accumulation Share Class (EUR Hedged Class) EUR 46,508 — — 46,508
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US Small Cap Equity Portfolio (Continued)
"P” Share Class usb 14,257 — — 14,257
"R" Accumulation Share Class usb 3,427,153 726,383 217,658 3,935,878
"R" Accumulation Share Class (EUR Hedged Class) EUR 46,554 31,532 2,471 75,615
"R" Share Class GBP 7,222 15,712 45 22,889
"R" Share Class usb 976,003 102,192 376,582 701,613
US Small Cap Equity Portfolio Total 13,058,484 8,017,567 4,334,406 16,741,645
US Technology Opportunities Equity Portfolio
Base Accumulation Share Class uUsD 117,048 54,628 55,982 115,694
Base Currency Share Class uUsD 17,729 1,058 585 18,202
Other Currency Accumulation Share Class EUR 100,286 284,402 97,467 287,221
"A” Accumulation Share Class usb 11,086 — 10,086 1,000
"E” Accumulation Share Class EUR 39,655 27,681 8,797 58,539
"I" Accumulation Share Class GBP 2,300 — — 2,300
"I" Accumulation Share Class usb 2,827,686 309,394 199,603 2,937,477
"I" Share Class usbD 90,339 — 8,615 81,724
"I0" Accumulation Share Class USD 24,138,652 2,368,978 254,710 26,252,920
"P" Accumulation Share Class usb 2,763,499 549,932 664,889 2,648,542
"R" Accumulation Share Class GBP 35,026 70,566 — 105,592
"R" Accumulation Share Class usD 640,551 171,295 133,035 678,811
"R" Share Class usD 37,778 147,800 — 185,578
US Technology Opportunities Equity Portfolio Total 30,821,635 3,985,734 1,433,769 33,373,600
Global Clean Energy Infrastructure Equity Portfolio
Base Accumulation Share Class usSbD 3,187 205 — 3,392
Base Currency (Dis) (Gross Monthly) Share Class usD 1,072 9 — 1,081
Base Currency Share Class UsD 1,010 6 — 1,016
Other Currency (Dis) (Gross Monthly) Share Class HKD 1,072 9 — 1,081
Other Currency Accumulation Share Class EUR 1,000 — — 1,000
Other Currency Accumulation Share Class HKD 1,000 — — 1,000
"E" Accumulation Share Class EUR 17,250 3,095 5,922 14,423
"I SD" Accumulation Share Class GBP 1,052 — — 1,052
"I SD" Share Class usb 1,034 18 — 1,052
"I" Accumulation Share Class EUR 1,000 — — 1,000
"I" Accumulation Share Class uUsSD 478,509 — — 478,509
"I" Share Class GBP 2,074 15 1,047 1,042
"I" Share Class usb 1,028 14 — 1,042
"P" Accumulation Share Class usD 38,902 — — 38,902
"P" Share Class usb 1,016 8 — 1,024
"R" Accumulation Share Class EUR 1,000 — — 1,000
"R" Accumulation Share Class usD 1,000 — — 1,000
"R" Share Class EUR 1,027 14 — 1,041
"R" Share Class GBP 11,321 447 186 11,582
"R" Share Class usb 1,027 14 — 1,041
Global Clean Energy Infrastructure Equity Portfolio Total 565,581 3,854 7,155 562,280
Global Future Economic Security Equity Portfolio
Base Accumulation Share Class UsD 242,409 1,263,437 330,353 1,175,493
Base Currency Share Class uUsD 8,880 5,397 5,033 9,244
Other Currency Accumulation Share Class EUR 80,533 818,690 179,266 719,957
"E" Accumulation Share Class EUR 78,436 156,147 70,650 163,933
"I" Accumulation Share Class GBP 4,322 25,913 276 29,959
"I" Accumulation Share Class usb 3,813,260 1,530,112 1,088,751 4,254,621
"I" Share Class GBP 1,002 4 — 1,006
"I" Share Class usb 82,768 2,205 81,766 3,207
"I0" Accumulation Share Class USD 52,995,811 20,971,085 259,411 73,707,485
"IS” Accumulation Share Class EUR 8,515,275 2,851,795 4,452,228 6,914,842
"P" Accumulation Share Class uUsD 41,420 — — 41,420
"P" Share Class usb 1,000 — — 1,000
"R" Accumulation Share Class EUR 1,241,498 2,913,237 1,307,240 2,847,495
"R" Accumulation Share Class GBP 6,141 23,589 18,562 11,168
"R" Accumulation Share Class usb 23,196 205,715 13,843 215,068
"R" Share Class EUR 1,002 31,369 8,236 24,135
"R" Share Class GBP 8,258 24 — 8,282
"R" Share Class usb 166,432 20 1,941 164,511
Global Future Economic Security Equity Portfolio Total 67,311,643 30,798,739 7,817,556 90,292,826
Global Infrastructure Equity Portfolio
Base Accumulation Share Class uUsD 71,266 434 11,855 59,845
Base Currency Share Class usD 81 1 — 82
Other Currency Accumulation Share Class EUR 97,390 1,391 37,399 61,382
Other Currency Share Class EUR 85 1 — 86
"E" (Dis) (Gross Quarterly) Share Class EUR 13,946 — 1,490 12,456
"E” Accumulation Share Class EUR 622,479 14,819 76,051 561,247
"E” Share Class EUR 38,969 67 6,652 32,384
"I" Accumulation Share Class GBP 81 — — 81
"I" Accumulation Share Class usb 163,136 62,439 14,000 211,575
"I" Share Class GBP 91 2 — 93

74




Goldman Sachs Funds

Notes to the Financial Statements
For the Period Ended 31 May 2025

7

Share Capital (Continued)

Balance at Balance at
Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Global Infrastructure Equity Portfolio (Continued)
"I" Share Class usb 84 1 — 85
"P" (Dis) (Gross Quarterly) Share Class usD 132,003 12 — 132,015
"P” Accumulation Share Class usb 344,751 — 92,604 252,147
"P” Share Class usb 23,414 277 — 23,691
"R" Accumulation Share Class GBP 81 — - 81
"R" Accumulation Share Class uUsD 76,165 — 32,408 43,757
"R" Share Class GBP 296 — — 296
"R" Share Class usb 84 1 — 85
Global Infrastructure Equity Portfolio Total 1,584,402 79,445 272,459 1,391,388
Global Real Estate Equity Portfolio
Base Accumulation Share Class usb 15,166 — 1,427 13,739
Base Currency (Dis) (Gross Quarterly) Share Class usD 4,467 141 — 4,608
Base Currency Share Class usSb 1,152 10 — 1,162
Other Currency Accumulation Share Class EUR 234,972 25,573 74,476 186,069
"E" (Dis) (Gross Quarterly) Share Class EUR 7,547 16 — 7,563
"E” Accumulation Share Class EUR 7,576 1,187 3,300 5,463
"E" Share Class EUR 3,456 2 — 3,458
"|" (Dis) (Gross Quarterly) Share Class usD 485,832 — — 485,832
"I" Accumulation Share Class uUsD 66,216 453 66,216 453
"I Share Class usbD 1,217 20 — 1,237
"P" (Dis) (Gross Quarterly) Share Class usD 330,156 428 — 330,584
"P” Accumulation Share Class usb 57,389 — — 57,389
"P” Share Class usb 29,625 13 — 29,638
"R" (Dis) (Gross Quarterly) Share Class GBP 1,840 14 — 1,854
"R" Accumulation Share Class UsD 1,000 — — 1,000
"R" Share Class usb 1,213 20 — 1,233
Global Real Estate Equity Portfolio Total 1,248,824 27,877 145,419 1,131,282
Global Future Real Estate And Infrastructure Equity Portfolio
Base Accumulation Share Class usbD 1,068 — — 1,068
Base Currency Share Class usD 1,077 8 — 1,085
Other Currency Accumulation Share Class EUR 1,000 — — 1,000
"E” Accumulation Share Class EUR 1,000 — — 1,000
"I" Accumulation Share Class GBP 936 — — 936
"I" Accumulation Share Class UsD 1,068 — — 1,068
"I" Share Class GBP 953 14 — 967
"I" Share Class usb 1,087 16 — 1,103
"I0”" Accumulation Share Class usb 4,875,600 237,162 90,639 5,022,123
"R" Accumulation Share Class EUR 1,000 — — 1,000
"R" Accumulation Share Class GBP 936 — — 936
"R" Accumulation Share Class usb 1,068 — — 1,068
"R" Share Class EUR 1,017 15 — 1,032
"R" Share Class GBP 952 14 — 966
"R" Share Class usb 1,086 16 — 1,102
Global Future Real Estate And Infrastructure Equity Portfolio Total 4,889,848 237,245 90,639 5,036,454
North America Energy & Energy Infrastructure Equity Portfolio
Base Accumulation Share Class uUsD 968,175 259,956 255,157 972,974
Base Currency Share Class uUsD 108,458 18,822 70,626 56,654
"A" Share Class usb 82,441 96,535 14,882 164,094
"E" Accumulation Share Class EUR 1,424,126 1,141,919 738,602 1,827,443
"I" Accumulation Share Class usb 554,916 229,640 243 784,313
"I" Share Class usb 2,485 33,406 125 35,766
"P” Accumulation Share Class usb 2,220,201 326,188 362,329 2,184,060
"P" Share Class usb 411,925 2,697 205,058 209,564
"R" Accumulation Share Class EUR 141,996 201,389 89,470 253,915
"R" Accumulation Share Class usb 176,242 25,007 7,595 193,654
"R" Share Class usb 12,302 70,900 70,900 12,302
North America Energy & Energy Infrastructure Equity Portfolio Total 6,103,267 2,406,459 1,814,987 6,694,739
Emerging Markets CORE® Equity Portfolio
Base Accumulation Close Share Class USD 14,325,046 4,169,340 1,936,327 16,558,059
Base Accumulation Snap Share Class usD 41,079 13,577 24,331 30,325
Base Currency Snap Share Class usb 31,286 — 10,651 20,635
Other Currency Accumulation Close Share Class EUR 3,787,495 768,670 1,461,566 3,094,599
Other Currency Accumulation Close Share Class (Long Emerging Markets CCY vs.
USD) CHF 4,148 — 1,148 3,000
Other Currency Accumulation Close Share Class (Long Emerging Markets CCY vs.
USD) EUR 16,156 3,100 4,500 14,756
"A" Accumulation Snap Share Class (Long Emerging Markets CCY vs. USD) PLN 35,124 — — 35,124
"A” Snap Share Class usD 1,051 12 — 1,063
"E" Accumulation Close Share Class EUR 190,431 55,984 100,315 146,100
"I" Accumulation Close Share Class EUR 37,001,992 18,987,715 22,190,109 33,799,598
"I" Accumulation Close Share Class USD 64,101,159 10,859,888 14,216,388 60,744,659
"I” Accumulation Snap Share Class GBP 1,068,322 342,460 186,285 1,224,497
"I" Close Share Class EUR 3,165,843 — — 3,165,843
"lO” Accumulation Close Share Class GBP 27,080 917 1,454 26,543
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Emerging Markets CORE® Equity Portfolio (Continued)
"I0" Accumulation Close Share Class JPY 903,619 618,706 711,728 810,597
"I0" Accumulation Close Share Class UsSD 10,574,351 252,362 252,138 10,574,575
"I0” Accumulation Snap Share Class JPY 1,096 — — 1,096
"I0" Accumulation Snap Share Class UsD 13,066,217 197,531 56,367 13,207,381
"I0" Snap Share Class usb 2,004,241 1,083,328 — 3,087,569
"P" Accumulation Close Share Class UsD 1,619,197 28,418 122,070 1,525,545
"P" Close Share Class usb 19,483 3,283 11,008 11,758
"R" Accumulation Close Share Class uUsD 2,936,568 782,179 823,290 2,895,457
"R" Accumulation Close Share Class (Long Emerging Markets CCY vs. USD) EUR 201,295 38,295 35,599 203,991
"R" Close Share Class GBP 9,547,832 1,489,055 1,097,046 9,939,841
"R" Close Share Class usb 528,959 37,916 265,775 301,100
Emerging Markets CORE® Equity Portfolio Total 165,199,070 39,732,736 43,508,095 161,423,711
Emerging Markets Ex-China CORE® Equity Portfolio
Base Accumulation Close Share Class usb 6,799 1,887 437 8,249
"I SD” Accumulation Close Share Class EUR 107,470 18,174 11,145 114,499
"I SD” Accumulation Close Share Class GBP 1,000 — — 1,000
"I SD” Accumulation Close Share Class usD 1,311,337 249,377 415 1,560,299
"I" Accumulation Close Share Class EUR 1,000 — — 1,000
"I" Accumulation Close Share Class GBP 12,551,665 3,156,591 487,878 15,220,378
"I" Accumulation Close Share Class usD 10,919,812 212,934 — 11,132,746
"I SD" Close Share Class EUR — 3,188,319 332,650 2,855,669
"P” Accumulation Close Share Class EUR 148,179 123,559 — 271,738
"P" Accumulation Close Share Class GBP 1,000 — — 1,000
"P” Accumulation Close Share Class usb 253,228 — 417 252,811
"R" Accumulation Close Share Class EUR 55,438 4,806 28,861 31,383
"R" Accumulation Close Share Class GBP 3,058 241 1,614 1,685
"R" Accumulation Close Share Class usD 91,815 215 437 91,593
Emerging Markets Ex-China CORE® Equity Portfolio Total 25,451,801 6,956,103 863,854 31,544,050
Europe CORE® Equity Portfolio
Base Accumulation Share Class EUR 6,131,238 2,245,597 1,069,183 7,307,652
Base Currency Share Class EUR 1,373,249 387,647 65,194 1,695,702
Other Currency Accumulation Share Class usb 32,567 18,978 4,892 46,653
Other Currency Accumulation Share Class (USD Hedged Class) usD 94,302 45,321 30,696 108,927
Other Currency Share Class GBP 726 — — 726
Other Currency Share Class UsD 58,287 2,042 20,031 40,298
"A" Accumulation Share Class EUR 276,568 209,642 49,605 436,605
"A" Accumulation Share Class uUsD 258,568 15,638 8,795 265,411
"A" Accumulation Share Class (PLN Hedged Class) PLN 38,079 — — 38,079
"A" Share Class EUR 677,517 82,264 79,583 680,198
"A" Share Class usD 72,211 1,280 19,045 54,446
"E” Accumulation Share Class EUR 2,815,228 511,233 256,825 3,069,636
"I" Accumulation Share Class CHF 136,612 11,907 31,162 117,357
"I" Accumulation Share Class EUR 45521945 43,263,223 26,686,678 62,098,490
"I" Accumulation Share Class usb 3,155,910 1,391,689 425,690 4,121,909
"I" Accumulation Share Class (CHF Hedged Class) CHF 2,185 1,900 — 4,085
"I" Accumulation Share Class (EUR Hedged Class) EUR 12,851,758 398,686 1,192,961 12,057,483
"I" Accumulation Share Class (USD Hedged Class) usD 13,326 46,565 1,677 58,214
"I" Share Class EUR 1,998,529 1,414,149 615,843 2,796,835
"IS" Accumulation Share Class EUR 499,782 38,526,143 968,173 38,057,752
"P” Accumulation Share Class EUR 3,029,987 278,381 378,244 2,930,124
"P” Share Class EUR 1,307,975 38,442 17,538 1,328,879
"P" Share Class GBP 23,703 285 — 23,988
"P" Share Class usb 238,182 8,811 15,829 231,164
"R" Accumulation Share Class EUR 3,166,055 3,959,681 422,198 6,703,538
"R" Share Class EUR 951,944 31,555 45,807 937,692
"R" Share Class GBP 129,008 92,499 30,263 191,244
"R" Share Class usb 174,102 170,456 8,618 335,940
Europe CORE® Equity Portfolio Total 85,029,543 93,154,014 32,444,530 145,739,027
Eurozone CORE® Equity Portfolio”
Base Accumulation Share Class EUR 1,000 7,947 8,947 —
Base Currency Share Class EUR 1,031 14 1,045 —
Other Currency Accumulation Share Class usDb 1,000 — 1,000 —
"E” Accumulation Share Class EUR 4,894 1,358 6,252 —
"I" Accumulation Share Class EUR 294,140 — 294,140 —
"I" Share Class EUR 104,668 2,118 106,786 —
"R" Accumulation Share Class EUR 1,000 — 1,000 —
"R" Share Class EUR 1,046 21 1,067 —
Eurozone CORE® Equity Portfolio Total 408,779 11,458 420,237 —
Global CORE® Equity Portfolio
Base Accumulation Close Share Class usb 1,907,146 1,377,692 729,025 2,555,813
Base Accumulation Snap Share Class uUsD 1,192,279 59,217 112,969 1,138,527
Base Currency (Dis) (Gross Quarterly) Close Share Class uUsSbD 974 2 323 653
Base Currency Close Share Class UsSD 386,897 134,552 76,288 445,161
Base Currency Snap Share Class uUsD 569,873 31,575 28,960 572,488
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Global CORE® Equity Portfolio (Continued)
Other Currency Accumulation Close Share Class HKD 169,531 141,575 124,407 186,699
Other Currency Accumulation Close Share Class SGD 173,831 7,275 111,032 70,074
Other Currency Accumulation Close Share Class (AUD Hedged Class) AUD 114,835 204,574 69,522 249,887
Other Currency Accumulation Close Share Class (SGD Hedged Class) SGD 293,562 81,196 41,597 333,161
Other Currency Accumulation Snap Share Class EUR 3,154,768 754,650 441,486 3,467,932
Other Currency Accumulation Snap Share Class SEK 3,378 — 2,541 837
Other Currency Accumulation Snap Share Class (EUR Hedged Class) EUR 463,466 259,503 129,553 593,416
Other Currency Accumulation Snap Share Class (SEK Hedged Class) SEK 10,797 — — 10,797
"A” Snap Share Class usb 326,424 46,275 18,031 354,668
"E" Accumulation Close Share Class EUR 3,049,061 794,150 419,384 3,423,827
"E" Accumulation Snap Share Class EUR 3,413,853 342,857 273,108 3,483,602
"E” Accumulation Snap Share Class (EUR Hedged Class) EUR 706,287 262,638 135,134 833,791
"I" Accumulation Close Share Class EUR 21,461,323 11,081,437 4,181,228 28,361,532
"I" Accumulation Close Share Class USD 29,380,742 8,068,612 10,185,334 27,264,020
"I" Accumulation Close Share Class (CHF Hedged Class) CHF 4,994 — — 4,994
"I" Accumulation Close Share Class (EUR Hedged Class) EUR 1,321,078 965,850 340,049 1,946,879
"|" Accumulation Snap Share Class GBP 42,823 1,184 723 43,284
"I" Accumulation Snap Share Class SEK 910 — — 910
"I" Accumulation Snap Share Class usD 2,966,048 2,101,210 963,328 4,103,930
"I" Accumulation Snap Share Class (EUR Hedged Class) EUR 1,923,097 1,371,835 107,849 3,187,083
"I" Close Share Class GBP 4,371 — — 4,371
"I" Close Share Class usb 4,599,858 375,639 1,064,216 3,911,281
"I Snap Share Class usb 475,170 61,595 450,235 86,530
"I0" Accumulation Close Share Class usb 4,829,232 411,173 252,042 4,988,363
"I0" Accumulation Snap Share Class SEK 896 — — 896
"I0" Accumulation Snap Share Class USD 43,734,724 915,558 1,736,008 42,914,274
"I0”" Snap Share Class usb 8,630,361 1,282,878 21,078 9,892,161
"IS” Accumulation Snap Share Class EUR 858 10,792,046 247,867 10,545,037
"IS” Accumulation Snap Share Class uUsD 1,004 — — 1,004
"IS” Accumulation Snap Share Class (EUR Hedged Class) EUR 1,750 — — 1,750
"P" Accumulation Snap Share Class usD 2,370,093 219,698 29,943 2,559,848
"P" Snap Share Class usb 253,750 220 — 253,970
"R" Accumulation Close Share Class usSD — 500 — 500
"R" Accumulation Snap Share Class EUR 807,416 207,435 159,173 855,678
"R" Accumulation Snap Share Class usb 2,068,913 2,667,912 438,220 4,298,605
"R" Close Share Class GBP 266,084 57,390 26,904 296,570
"R" Snap Share Class usb 1,595,766 153,724 559,614 1,189,876
Global CORE® Equity Portfolio Total 142,678,223 45,233,627 23,477,171 164,434,679
Global Small Cap CORE® Equity Portfolio
Base Accumulation Close Share Class usb — 500 — 500
Base Accumulation Snap Share Class uUsD — 500 — 500
Base Currency Close Share Class usb 1,473,051 634,788 239,449 1,868,390
Base Currency Snap Share Class uUsD 6,747,368 528,053 505,522 6,769,899
Other Currency Accumulation Close Share Class HKD — 391 — 391
Other Currency Accumulation Snap Share Class EUR 1,991,488 2,079,068 482,859 3,587,697
Other Currency Accumulation Snap Share Class SEK 179,373 52,184 162,748 68,809
"A” Close Share Class usb 201,873 43,153 45,940 199,086
"A” Snap Share Class usb 101,168 54,832 18,466 137,534
"E" Accumulation Close Share Class EUR 996,079 369,643 137,671 1,228,051
"E" Accumulation Snap Share Class EUR 1,370,733 244,748 169,034 1,446,447
"I" Accumulation Close Share Class EUR 10,351,384 6,713,219 4,519,862 12,544,741
"I" Accumulation Close Share Class GBP 107,757 126,355 11,893 222,219
"I" Accumulation Snap Share Class EUR 6,170,372 2,501,207 2,002,970 6,668,609
"I" Accumulation Snap Share Class SEK 7,039,525 2,809,360 297,117 9,551,768
"I" Accumulation Snap Share Class USD 12,574,403 503,539 463,443 12,614,499
"I" Close Share Class GBP 616,282 114,371 89,272 641,381
"lO” Accumulation Close Share Class GBP 7,876 581 643 7,814
"lO” Accumulation Close Share Class uUsD 1,850,621 3,733,692 257,599 5,326,714
"I0” Accumulation Snap Share Class usbD 916,195 201,632 70,037 1,047,790
"IO" Snap Share Class usb 2,168,843 205,717 347,681 2,026,879
"P" Accumulation Snap Share Class usD 185,806 41,507 9,659 217,654
"R" Accumulation Close Share Class EUR — 475 — 475
"R" Accumulation Snap Share Class GBP — 1,000 430 570
"R" Accumulation Snap Share Class UsSD 1,306,606 412,540 294,734 1,424,412
"R" Snap Share Class GBP 776,174 596,774 399,305 973,643
"R" Snap Share Class usb 134,491 20,229 4,911 149,809
Global Small Cap CORE® Equity Portfolio Total 57,267,468 21,990,058 10,531,245 68,726,281
US CORE® Equity Portfolio
Base Accumulation Close Share Class usb 1,204,283 174,766 142,441 1,236,608
Base Accumulation Snap Share Class usD 2,351,707 520,511 341,035 2,531,183
Base Currency Close Share Class usD 160,442 26,242 6,637 180,047
Base Currency Snap Share Class uUsD 734,532 34,969 61,115 708,386
Other Currency Accumulation Close Share Class HKD 889 — — 889
Other Currency Accumulation Close Share Class SGD 28,255 49,156 3,626 73,785
"A" Snap Share Class usb 1,702,339 426,581 236,701 1,892,219
"E" Accumulation Snap Share Class EUR 5,963,459 1,412,289 1,355,977 6,019,771
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US CORE® Equity Portfolio (Continued)
"E"” Accumulation Snap Share Class (EUR Hedged Class) EUR 2,191,221 742,925 622,307 2,311,839
"I" Accumulation Close Share Class HKD 788 — — 788
"I" Accumulation Close Share Class usb 8,610,934 1,092,877 1,898,846 7,804,965
"I" Accumulation Snap Share Class usb 9,330,233 2,710,155 1,939,719 10,100,669
"I" Accumulation Snap Share Class (EUR Hedged Class) EUR 6,009,959 6,194,914 2,355,100 9,849,773
"I" Snap Share Class usb 5,776,481 152,567 870,802 5,058,246
"P" Accumulation Snap Share Class uUsD 1,245,304 160,731 23,127 1,382,908
"P"” Snap Share Class usb 798,845 55,056 12,275 841,626
"R" Accumulation Snap Share Class usD 2,513,877 335,241 286,721 2,562,397
"R" Snap Share Class GBP 63,114 9,388 5,407 67,095
"R" Snap Share Class usb 866,083 61,410 359,034 568,459
"U" Close Share Class usD 141,225 — — 141,225
US CORE® Equity Portfolio Total 49,693,970 14,159,778 10,520,870 53,332,878
US Small Cap CORE® Equity Portfolio
Base Accumulation Close Share Class UsSD 57,460 38,938 24,047 72,351
Base Accumulation Snap Share Class uUsD 114,823 92,180 51,017 155,986
Base Currency Snap Share Class uUsD 95,207 26,975 10,144 112,038
"A” Close Share Class usb 186,335 56,057 47,657 194,735
"E" Accumulation Close Share Class EUR 257,664 201,809 72,787 386,686
"E" Accumulation Snap Share Class EUR 733,395 1,390,514 213,925 1,909,984
"I" Accumulation Snap Share Class GBP — 1,000 — 1,000
"I" Accumulation Snap Share Class uUsD 377,628 256,834 268,341 366,121
"I" Snap Share Class uUsD 78 — — 78
"I0" Accumulation Snap Share Class usb 3,257,738 210,057 560,440 2,907,355
"P" Accumulation Snap Share Class uUsD 738,761 85,630 166,700 657,691
"R" Accumulation Snap Share Class UsD 651,601 542,791 64,516 1,129,876
"R" Snap Share Class GBP 72,544 42,133 45,047 69,630
"R" Snap Share Class usb 107,133 168,129 48,135 227,127
US Small Cap CORE® Equity Portfolio Total 6,650,367 3,113,047 1,572,756 8,190,658
Asia High Yield Bond Portfolio
Base Accumulation Share Class usb 135,571 8,792 15,398 128,965
Base Currency (Dis) (Gross Monthly) Share Class usD 379,675 208,009 117,208 470,476
Base Currency (Dis) (Stable Monthly) Share Class usDb 707,540 62,192 218,902 550,830
Other Currency (Dis) (Gross Monthly) Share Class HKD 3,136,907 2,769,150 1,173,803 4,732,254
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 174,972 208,511 90,025 293,458
Other Currency (Dis) (Gross Monthly) Share Class (RMB Hedged Class) CNH 106,791 58,991 29,994 135,788
Other Currency (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD 25,360 3,626 6,310 22,676
Other Currency (Dis) (Stable Monthly) Share Class (RMB Hedged Class) CNH 545 25 — 570
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 4,915 14,395 435 18,875
Other Currency (Dis) (Stable Monthly) Share Class (GBP Hedged Class) GBP 2,625 1,000 1,146 2,479
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 216,290 272,184 34,775 453,699
"E"” Accumulation Share Class (EUR Hedged Class) EUR 597 4,608 492 4,713
"E” Share Class (EUR Hedged Class) EUR 32,115 1,806 21,500 12,421
"I SD" Accumulation Share Class usb 660,409 12,485 9,540 663,354
"I SD" Share Class GBP 3,679 — 1,159 2,520
"I" (Dis) (Gross Monthly) Share Class usb 14,262 4 1,828 12,438
"I" Accumulation Share Class usb 1,842,138 245,880 1,181,687 906,331
"I" Share Class GBP 9,896 993 981 9,908
"I" Share Class usb 434,057 1,378 69,389 366,046
"|” Share Class (EUR Hedged Class) EUR 2,222,274 748,761 1,176,573 1,794,462
"I Share Class (GBP Hedged Class) GBP 246 17 56 207
"IS" Share Class uUsSD 237 22 — 259
"P" (Dis) (Gross Monthly) Share Class usb 48,327 1,167 22,296 27,198
"P" Accumulation Share Class UsD 51,168 — 11,475 39,693
"P" Share Class usb 8,130 — — 8,130
"R" Accumulation Share Class usD 316 — 132 184
"R" Accumulation Share Class (EUR Hedged Class) EUR 632,929 40 376,994 255,975
"R" Share Class GBP 3,267 1,822 2,171 2,918
Asia High Yield Bond Portfolio Total 10,855,238 4,625,858 4,564,269 10,916,827
Emerging Markets Corporate Bond Portfolio
Base Accumulation Share Class usb 2,066,664 105,740 139,810 2,032,594
Base Currency (Dis) (Gross Monthly) Share Class usDb 179,558 3,601 31,546 151,613
Base Currency (Dis) (Monthly) Share Class usDb 351,778 92 124,014 227,856
Base Currency (Dis) (Stable Monthly) Share Class usD 748,415 4,716 129,022 624,109
Base Currency Share Class usD 102,318 450 36,433 66,335
Other Currency (Dis) (Gross Monthly) Share Class HKD 98,411 15,908 5,226 109,093
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 46,192 5 162 46,035
Other Currency (Dis) (Monthly) Share Class (SGD Hedged Class) SGD 145,168 902 40,244 105,826
Other Currency (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD 25,475 149 863 24,761
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 19,665 4 177 19,492
Other Currency (Dis) (Stable Monthly) Share Class (GBP Hedged Class) GBP 26,892 18 14,133 12,777
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 326,156 31,650 99,788 258,018
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 356 — — 356
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 59,202 373 7,416 52,159
Other Currency Share Class (EUR Hedged Class) EUR 35,743 — 9,535 26,208
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Emerging Markets Corporate Bond Portfolio (Continued)
Other Currency Share Class (GBP Hedged Class) GBP 11,449 — — 11,449
"A" Share Class usb 63,149 2,891 14,600 51,440
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 55,536 1,268 2,526 54,278
"E" Accumulation Share Class (EUR Hedged Class) EUR 49,515 3,571 4,182 48,904
"I" (Dis) (Stable Monthly) Share Class usb 110,039 54,889 — 164,928
"I" Accumulation Share Class usb 6,253,042 886,533 559,126 6,580,449
"|" Accumulation Share Class (CHF Hedged Class) CHF 35,881 904,488 2,042 938,327
"I" Accumulation Share Class (EUR Hedged Class) EUR 2,691,643 190,559 1,119,938 1,762,264
"|" Accumulation Share Class (GBP Hedged Class) GBP 3,565 107,250 114 110,701
"I" Accumulation Share Class (SGD Hedged Class) SGD 553,894 579,938 59,074 1,074,758
"I" Share Class usb 362,908 59,088 32,439 389,557
"I" Share Class (EUR Hedged Class) EUR 1,681,802 56,903 159,690 1,579,015
"I Share Class (GBP Hedged Class) GBP 709,814 122,065 58,731 773,148
"I0" Accumulation Share Class JPY 171,216 — 8,046 163,170
"lO” Accumulation Share Class UsSD 420,000 66 420,000 66
"I0" Share Class usb 218 14 107 125
"IS” Accumulation Share Class (EUR Hedged Class) EUR 1,690,577 191,344 19,041 1,862,880
"P" Accumulation Share Class uUsD 125,961 5,895 16,371 115,485
"P" Share Class usb 8,157 303 4,916 3,544
"R" Accumulation Share Class usD 837,911 307,266 79,105 1,066,072
"R" Accumulation Share Class (CHF Hedged Class) CHF 2,302 — 338 1,964
"R" Share Class usb 128,683 17,518 5,345 140,856
"R" Share Class (GBP Hedged Class) GBP 5,033 9 1,474 3,568
Emerging Markets Corporate Bond Portfolio Total 20,204,288 3,655,466 3,205,574 20,654,180
Emerging Markets Debt Blend Portfolio
Base Accumulation Share Class uUsD 1,232 53 — 1,285
Base Currency Share Class uUsD 5,304 25 11 5,318
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 2,858 90 240 2,708
Other Currency Share Class (EUR Partially Hedged Class) EUR 1,938 80 302 1,716
"E"” Accumulation Share Class (EUR Partially Hedged Class) EUR 6,557 816 1,012 6,361
"I" Accumulation Share Class EUR 207,069 3,925 — 210,994
"I" Accumulation Share Class usb 100 — — 100
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 19,640 399 19,866 173
"I" Share Class usb 172 10 — 182
"|" Share Class (GBP Partially Hedged Class) GBP 1,730 98 — 1,828
"R" Accumulation Share Class uUsD 10,546 — 10,446 100
"R" Share Class usb 4,441 10 — 4,451
"R" Share Class (GBP Partially Hedged Class) GBP 2,801 542 422 2,921
Emerging Markets Debt Blend Portfolio Total 264,388 6,048 32,299 238,137
Emerging Markets Debt Local Portfolio
Base Accumulation Share Class usb 151,349 — 51,475 99,874
Base Currency (Dis) (Monthly) Share Class usD 1,728 54 — 1,782
Base Currency Share Class usDb 114,196 296 45,949 68,543
Other Currency Share Class GBP 22,946 6 — 22,952
"A” Accumulation Share Class UsD 120,486 53 18,571 101,968
"A" Share Class usb 426,928 146 40,147 386,927
"E" (Dis) (Quarterly) Share Class EUR 152,044 53 16,419 135,678
"E" Accumulation Share Class EUR 148,874 134 22,909 126,099
"E” Share Class EUR 222,765 2,723 18,841 206,647
"|" (Dis) (Quarterly) Share Class EUR 34,467 605 35,072 —
"I" Accumulation Share Class EUR 951,955 52,162 134,858 869,259
"I" Accumulation Share Class GBP 241 4 240 5
"I" Accumulation Share Class USD 20,094,280 1,299,349 3,133,932 18,259,697
"I" Accumulation Share Class (Long Emerging Markets CCY vs. USD) EUR 13,373,095 — — 13,373,095
"I" Share Class usb 1,859,637 — 1,070,046 789,591
"I0" (Dis) (Gross Monthly) Share Class usb 7,203,482 289,141 — 7,492,623
"lO” Accumulation Share Class JPY 3,153,883 295,928 74,105 3,375,706
"lQ” Accumulation Share Class uUsD 3,191,583 112,205 1,216,679 2,087,109
"I0” Share Class usb 4,214,399 301,673 1,666,540 2,849,532
"IS” Share Class EUR 624 39 — 663
"IX" (Dis) (Cap Monthly) Share Class usb 110,687,183 10,030,575 10,702,602 110,015,156
"IXO” (Dis) (Cap Monthly) Share Class UsD 19,037,357 1,000,104 2,638,545 17,498,916
"P" Accumulation Share Class UsD 968,717 — 325 968,392
"P" Share Class usb 78,174 4,480 — 82,654
"R" Accumulation Share Class EUR 27,768 1 16,401 11,378
"R" Accumulation Share Class uUsD 272,167 — 77,373 194,794
"R" Share Class EUR 793 48 — 841
"R" Share Class GBP 7,455 1,456 1,134 7,777
"R" Share Class usb 241,299 8,596 37,288 212,607
Emerging Markets Debt Local Portfolio Total 186,759,875 13,399,841 20,919,451 179,240,265
Emerging Markets Debt Portfolio
Base Accumulation Share Class usb 4,189,988 141,736 1,230,071 3,101,653
Base Accumulation Share Class (Duration Hedged Class) UsD 57,926 — 4,484 53,442
Base Accumulation Share Class (EUR Hedged Class) EUR 1,964,965 7,871 291,660 1,681,176
Base Currency (Dis) (Gross Monthly) Share Class usDb 1,650 60 — 1,710
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Balance at Balance at
Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Emerging Markets Debt Portfolio (Continued)
Base Currency (Dis) (Monthly) Share Class usD 8,072,806 34,978 978,018 7,129,766
Base Currency (Dis) (Stable Monthly) Share Class usD 2,917,081 12,212 101,203 2,828,090
Base Currency Share Class usb 2,841,247 132,305 276,177 2,697,375
Base Currency Share Class (Duration Hedged Class) uUsD 87,963 — 52,390 35,573
Other Currency (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 158,438 2,660 5,848 155,250
Other Currency (Dis) (Monthly) Share Class (HKD Hedged Class) HKD 156,276 — — 156,276
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 4,221,421 3,604 272,209 3,952,816
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 366,792 7,074 48,729 325,137
Other Currency Accumulation Share Class (EUR Hedged Class) (Duration Hedged
Class) EUR 10,256 — — 10,256
Other Currency Share Class (EUR Hedged Class) EUR 472,679 263 28,302 444,640
Other Currency Share Class (SGD Hedged Class) SGD 35,655 9,152 — 44,807
"A" (Dis) (Monthly) Share Class usb 1,595,552 82 92,711 1,502,923
"A" Accumulation Share Class uUsD 195,562 68,229 77,075 186,716
"A" Accumulation Share Class (PLN Hedged Class) PLN 371,372 5,886 377,258 —
"A" Share Class usb 1,134,772 41,461 114,881 1,061,352
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 1,804,029 5,895 138,613 1,671,311
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 456,104 — 22,264 433,840
"E" Accumulation Share Class EUR 1,364,458 67,100 122,541 1,309,017
"E” Accumulation Share Class (EUR Hedged Class) EUR 2,466,307 5,439 292,117 2,179,629
"E" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 258,248 — 33,533 224,715
"I" (Dis) (Quarterly) Share Class (CHF Hedged Class) CHF 136,700 11,700 2,300 146,100
"I" Accumulation Share Class UsSD 17,799,450 32,075 703,749 17,127,776
"I" Accumulation Share Class (CHF Hedged Class) CHF 473,734 — 179,121 294,613
"I" Accumulation Share Class (EUR Hedged Class) EUR 27,139,472 329,366 7,407,351 20,061,487
"I" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 5,120 — — 5,120
"|” Accumulation Share Class (JPY Hedged Class) JPY 19,482 225,864 8,000 237,346
"I" Share Class usb 659,170 4,123 429,487 233,806
"|" Share Class (Duration Hedged Class) uUsD 195,635 7 — 195,642
"I" Share Class (EUR Hedged Class) EUR 6,085,251 12,277,951 622,633 17,740,569
"|" Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 2,080 — — 2,080
"I" Share Class (GBP Hedged Class) GBP 149,036 50 50,112 98,974
"l0" (Dis) (Gross Monthly) Share Class (GBP Hedged Class) GBP — 506 — 506
"I0" (Dis) (Gross Monthly) Share Class usb 8,187,995 417,892 4,527,758 4,078,129
"I0” Accumulation Share Class GBP 40,535,918 1,001,838 2,011,791 39,525,965
"I0" Accumulation Share Class JPY 1,711,472 10,001 6,049 1,715,424
"I0" Accumulation Share Class usb 2,631,817 101,996 369,240 2,364,573
"I0" Accumulation Share Class (EUR Hedged Class) EUR 3,179,311 — 2,960,076 219,235
"I0" Accumulation Share Class (GBP Hedged Class) GBP 3,809,303 — 2,810,526 998,777
"I0" Accumulation Share Class (JPY Hedged Class) JPY 6,993,693 472,558 195,838 7,270,413
"I0" Share Class usb 1,776,821 109,947 770,191 1,116,577
"IS" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 1,170 41 — 1,211
"IS” Accumulation Share Class uUsD 864,933 11,461 67,155 809,239
"IS" Accumulation Share Class (CHF Hedged Class) CHF 999 — — 999
"IS” Accumulation Share Class (EUR Hedged Class) EUR 749,056 29,415 96,527 681,944
"IS" Share Class USD 16,735,444 2,140,978 39,735 18,836,687
"IS” Share Class (EUR Hedged Class) EUR 9,952 593 2,800 7,745
"IS” Share Class (GBP Hedged Class) GBP 10,194,438 539,419 1,043,546 9,690,311
"IX" (Dis) (Cap Monthly) Share Class usb 874,524 64,796 41,841 897,479
"P" Accumulation Share Class usD 540 — - 540
"P" Share Class usb 1,505 157 — 1,662
"R" Accumulation Share Class EUR 134,698 1,343 20,381 115,660
"R" Accumulation Share Class uUsD 1,582,985 42,853 149,033 1,476,805
"R" Accumulation Share Class (CHF Hedged Class) CHF 351,102 1,729 55,914 296,917
"R" Accumulation Share Class (EUR Hedged Class) EUR 1,478,805 50,241 75,284 1,453,762
"R" Share Class usD 3,231,144 52,428 437,941 2,845,631
"R" Share Class (EUR Hedged Class) EUR 2,487,903 87,118 185,065 2,389,956
"R" Share Class (GBP Hedged Class) GBP 495,664 7,694 68,306 435,052
"R" Share Class (SGD Hedged Class) SGD 225,625 1,555 37,833 189,347
"RS” Accumulation Share Class usbD 1,733,846 5,775 254,515 1,485,106
"RS” Accumulation Share Class (CHF Hedged Class) CHF 868,976 4,000 182,572 690,404
"RS” Accumulation Share Class (EUR Hedged Class) EUR 232,806 13,242 25,112 220,936
"RS” Share Class usb 1,245,405 70 49,137 1,196,338
"RS” Share Class (EUR Hedged Class) EUR 279,632 7,128 19,030 267,730
"RS” Share Class (GBP Hedged Class) GBP 209,650 — 48,415 161,235
Emerging Markets Debt Portfolio Total 200,683,809 18,603,917 30,514,448 188,773,278
Emerging Markets Short Duration Bond Portfolio
Base Accumulation Share Class usSbD 4,474 — — 4,474
Base Currency Share Class uUsD 119 9 — 128
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,000 248 — 1,248
Other Currency Share Class (EUR Hedged Class) EUR 1,290 60 — 1,350
"E" Accumulation Share Class (EUR Hedged Class) EUR 14,353 4,633 1,089 17,897
"I" Accumulation Share Class uUsD 39,146 19,102 79 58,169
"I" Accumulation Share Class (EUR Hedged Class) EUR 6,056 666 3,260 3,462
"|" Accumulation Share Class (GBP Hedged Class) GBP 1,000 — — 1,000
"I" Share Class usb 122 7 — 129
"I" Share Class (EUR Hedged Class) EUR 5,337 16,365 16,300 5,402
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Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Emerging Markets Short Duration Bond Portfolio (Continued)
"P" Accumulation Share Class usb 6,926 — 3,149 3,777
"P” Share Class usb 56,749 10,860 37,822 29,787
"P" Share Class (EUR Hedged Class) EUR 123 6 — 129
"P" Share Class (GBP Hedged Class) GBP 121 6 — 127
"R" Accumulation Share Class UsSD 10,173 828 182 10,819
"R" Accumulation Share Class (EUR Hedged Class) EUR 55,933 53,648 54,545 55,036
"R" Accumulation Share Class (GBP Hedged Class) GBP 1,000 — — 1,000
"R" Share Class usb 5713 6 2,176 3,543
"R" Share Class (EUR Hedged Class) EUR 1,224 65 — 1,289
"R" Share Class (GBP Hedged Class) GBP 1,221 63 — 1,284
Emerging Markets Short Duration Bond Portfolio Total 212,080 106,572 118,602 200,050
Euro Short Duration Bond Plus Portfolio
Base Accumulation Share Class EUR 1,945,374 334,309 229,092 2,050,591
Base Currency Share Class EUR 58,015 7,715 — 65,730
"E” Accumulation Share Class EUR 330,549 80,467 48,573 362,443
"I" Accumulation Share Class EUR 8,559,693 103,689 831,561 7,831,821
"I" Share Class EUR 1,106,669 54,823 160,433 1,001,059
"P" Accumulation Share Class EUR 1,079,065 1,171,024 40,240 2,209,849
"P" Share Class EUR 389,735 109,858 1,263 498,330
"R" Accumulation Share Class EUR 3,872,316 2,899,821 292,838 6,479,299
"R" Share Class EUR 735,331 11,182 5,670 740,843
Euro Short Duration Bond Plus Portfolio Total 18,076,747 4,772,888 1,609,670 21,239,965
Europe High Yield Bond Portfolio
Base Accumulation Share Class EUR 10,655 3,492 112 14,035
Base Accumulation Share Class (USD Hedged Class) usD 1,767 — 6 1,761
Base Currency Share Class EUR 6,956 21 1,927 5,050
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 2,782 626 454 2,954
"A" Accumulation Share Class (PLN Hedged Class) PLN 18,327 — 15,626 2,701
"E" Accumulation Share Class EUR 4,108 1,717 969 4,856
"I" Accumulation Share Class EUR 504,010 206 114,080 390,136
"I" Accumulation Share Class (USD Hedged Class) usD 95,928 — — 95,928
"I" Share Class EUR 144 8 — 152
"P" (Dis) (Monthly) Share Class (USD Hedged Class) usb 10,210 6 — 10,216
"P” Accumulation Share Class EUR 13,576 — 1,945 11,631
"P" Accumulation Share Class (USD Hedged Class) usD 3,421 — — 3,421
"P" Share Class EUR 3,164 154 — 3,318
"R" Accumulation Share Class EUR 88,459 4,075 5,276 87,258
"R" Share Class EUR 6,724 1,182 220 7,686
"R" Share Class (GBP Hedged Class) GBP 3,933 515 1,135 3,313
Europe High Yield Bond Portfolio Total 774,164 12,002 141,750 644,416
Global Income Bond Portfolio
Base Accumulation Share Class uUsSbD 1,566 2,898 8 4,456
Base Currency (Dis) (Gross Monthly) Share Class usD 123 4 — 127
Base Currency (Dis) (Monthly) Share Class usD 3,133 866 — 3,999
Base Currency (Dis) (Stable Monthly) Share Class usDb 117 404 521
Other Currency (Dis) (Gross Monthly) Share Class HKD 951 29 — 980
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 1,732 55 — 1,787
Other Currency (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 1,168 29 — 1,197
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 13,254 7,497 14,500 6,251
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,000 — — 1,000
"E" (Dis) (Gross Quarterly) Share Class (EUR Hedged Class) EUR 5,540 4,547 238 9,849
"E" Accumulation Share Class (EUR Hedged Class) EUR 1,109 642 116 1,635
"I" (Dis) (Monthly) Share Class usb 119 4 — 123
"I" Accumulation Share Class UsD 1,086,017 13,236 — 1,099,253
"I" Accumulation Share Class (EUR Hedged Class) EUR 1,905 — 72 1,833
"P" (Dis) (Monthly) Share Class usb 118 3 — 121
"P" Accumulation Share Class usD 23,514 18 — 23,532
"R" (Dis) (Monthly) Share Class usb 119 6,472 56 6,535
"R" (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 1,192 17,608 68 18,732
"R" Accumulation Share Class usb 100 — — 100
"R" Accumulation Share Class (GBP Hedged Class) GBP 22,473 — 21,473 1,000
Global Income Bond Portfolio Total 1,165,250 54,312 36,531 1,183,031
Global Credit Portfolio (Hedged)
Base Accumulation Share Class uUsD 2,786,414 518,525 447,995 2,856,944
Base Currency (Dis) (Gross Monthly) Share Class usDb 15,818 22 630 15,210
Base Currency (Dis) (Stable Monthly) Share Class usDb 292,680 6,403 146,824 152,259
Base Currency Share Class uUsD 44,864 204 18,928 26,140
Other Currency (Dis) (Gross Monthly) Share Class (EUR Hedged Class) EUR 1,216 2,996 — 4,212
Other Currency (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD 15,262 295 987 14,570
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 789,674 401,824 19,151 1,172,347
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 14,422 1,847 10 16,259
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 7,399 872,676 3,914 876,161
"A" Accumulation Share Class usbD — 500 - 500
"A" Share Class (AUD Hedged Class) AUD — 500 — 500
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Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Global Credit Portfolio (Hedged) (Continued)
"A" Accumulation Share Class (JPY Hedged Class) JPY — 7,500 — 7,500
"A" (Dis) (Stable Monthly) Share Class (AUD Hedged Class) AUD — 505 — 505
"A" (Dis) (Stable Monthly) Share Class (JPY Hedged Class) JPY — 7,548 — 7,548
"A” (Dis) (Stable Monthly) Share Class usb — 505 — 505
"A" Share Class usb 219,495 19,090 35,787 202,798
"E” Accumulation Share Class (EUR Hedged Class) EUR 4,179,707 559,267 661,706 4,077,268
"I" (Dis) (Monthly) Share Class usb 983,744 13 983,300 457
"I" (Dis) (Quarterly) Share Class (Duration Hedged Class) usDb 5,151 — — 5,151
"I Accumulation Share Class USD 46,315,674 4,413,001 2,264,933 48,463,742
"I" Accumulation Share Class (CHF Hedged Class) CHF 6,753,947 311,170 157,479 6,907,638
"I" Accumulation Share Class (EUR Hedged Class) EUR 28,023,246 11,737,140 5,610,446 34,149,940
"I" Share Class (EUR Hedged Class) EUR 1,900,521 100,015 — 2,000,536
"I Share Class (GBP Hedged Class) GBP 39,657 — 7 39,650
"I0" Accumulation Share Class USD 28,888,021 9,119,048 12,359,203 25,647,866
"l0" Accumulation Share Class (GBP Hedged Class) GBP — 12,675,020 3,074,973 9,600,047
"I0" Accumulation Share Class (SEK Hedged Class) SEK 289,445 11,831 132,925 168,351
"I0”" Share Class usb 11,618,133 8,730,741 16,487,388 3,861,486
"IXO” (Dis) (Cap Monthly) Share Class usb 504,284 66,883 98,719 472,448
"P" Accumulation Share Class uUsD 5,892,440 501,500 2,936,088 3,457,852
"P" Accumulation Share Class (Duration Hedged Class) usD 1,761,229 — 2,002 1,759,227
"P" Accumulation Share Class (EUR Hedged Class) EUR 552,513 3,587 16,998 539,102
"P" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 31,421 — — 31,421
"P" Share Class usb 1,254,768 397,268 77,866 1,574,170
"P” Share Class (EUR Hedged Class) EUR 219,814 — — 219,814
"P” Share Class (GBP Hedged Class) GBP 179,488 6,915 — 186,403
"R" Accumulation Share Class usb 1,142,443 35,351 75,955 1,101,839
"R" Accumulation Share Class (Duration Hedged Class) usb 7,900 — — 7,900
"R" Accumulation Share Class (EUR Hedged Class) EUR 2,589,617 94,009 57,999 2,625,627
"R" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 1,039,729 — — 1,039,729
"R" Accumulation Share Class (GBP Hedged Class) GBP 688,650 64,981 31,100 722,531
"R" Share Class usb 714,653 8,518 367,517 355,654
"R" Share Class (EUR Hedged Class) EUR 81,700 — 27,099 54,601
"R" Share Class (GBP Hedged Class) GBP 503,065 24,539 50,682 476,922
"R" Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 11,901 — 765 11,136
Global Credit Portfolio (Hedged) Total 150,360,105 50,701,737 46,149,376 154,912,466
Global Fixed Income Portfolio
Base Accumulation Share Class usD 377,965 39,616 69,721 347,860
Base Currency Share Class uUsbD 94,822 4,234 9,631 89,425
"A" Share Class usb 89,187 2,356 5,442 86,101
"E” Accumulation Share Class EUR 498,382 143,077 107,863 533,596
"I" Accumulation Share Class EUR 260,539 9 48,055 212,493
"I" Accumulation Share Class usb 127,858 — — 127,858
"I" Share Class usb 405,946 32,458 120,099 318,305
"I0" Accumulation Share Class usb 1,326,137 20,587 609,260 737,464
"P" Accumulation Share Class UsSD 261,576 — 217,162 44,414
"R" Accumulation Share Class uUsD 105,172 3,351 35,728 72,795
"R" Share Class usb 123,284 2,708 — 125,992
Global Fixed Income Portfolio Total 3,670,868 248,396 1,222,961 2,696,303
Global Fixed Income Portfolio (Hedged)
Base Accumulation Share Class EUR 3,145,886 161,405 526,704 2,780,587
Base Currency Share Class EUR 60,877 3,468 14,459 49,886
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 1,099 — — 1,099
"E” Accumulation Share Class EUR 386,377 38,364 103,086 321,655
"I" Accumulation Share Class EUR 16,320,842 3,085,405 1,991,169 17,415,078
"I" Accumulation Share Class (NOK Hedged Class) NOK 2,190,845 124,193 2,282,481 32,557
"I" Accumulation Share Class (SEK Hedged Class) SEK 9,130 — — 9,130
"I" Accumulation Share Class (USD Hedged Class) uUsD 11,292,200 2,962,290 471,058 13,783,432
"I" Share Class EUR 9,506,998 55,215 20,890 9,541,323
"I0" Accumulation Share Class (GBP Hedged Class) GBP 376,909 8,349 31,522 353,736
"I0” Accumulation Share Class (USD Hedged Class) usD 5,050,612 1,392,859 579,392 5,864,079
"10” Share Class (USD Hedged Class) usD 3,773,736 139,552 201,817 3,711,471
"IXO” (Dis) (Cap Monthly) Share Class (USD Hedged Class) usb 718,928 412,253 92,612 1,038,569
"P" Accumulation Share Class EUR 1,801,131 20,647 34,068 1,787,710
"P" Accumulation Share Class (CHF Hedged Class) CHF 510,879 31,268 3,955 538,192
"P" Accumulation Share Class (USD Hedged Class) usD 1,000 — — 1,000
"P" Share Class EUR 267,939 — — 267,939
"P" Share Class (GBP Hedged Class) GBP 60,451 — 131 60,320
"P" Share Class (USD Hedged Class) usb 209,508 1,373 4,088 206,793
"R" Accumulation Share Class EUR 4,634,160 766,549 1,145,375 4,255,334
"R" Accumulation Share Class (USD Hedged Class) usD 401,453 15,559 148,325 268,687
"R" Share Class EUR 664,497 17,243 378,545 303,195
"R" Share Class (CHF Hedged Class) CHF 2,316,853 290,518 128,416 2,478,955
"R" Share Class (GBP Hedged Class) GBP 1,696,727 21,617 343,415 1,374,929
"R" Share Class (USD Hedged Class) usb 604,084 11,022 3,749 611,357
Global Fixed Income Portfolio (Hedged) Total 66,003,121 9,559,149 8,505,257 67,057,013
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Currency 30-Nov-2024 Subscriptions Redemptions 31-May-2025
Global High Yield Portfolio
Base Accumulation Share Class usb 2,571,952 30,998 230,342 2,372,608
Base Accumulation Share Class (Duration Hedged Class) uUsD 1,026,739 — 73,386 953,353
Base Accumulation Share Class (SEK Hedged Class) SEK 793,879 138,503 691,880 240,502
Base Currency (Dis) (Gross Monthly) Share Class uUsD 2,120 79 — 2,199
Base Currency (Dis) (Monthly) Share Class usD 518,659 13 64,994 453,678
Base Currency (Dis) (Monthly) Share Class (Duration Hedged Class) usD 374,751 — — 374,751
Base Currency Share Class uUsD 2,650,194 107,069 342,308 2,414,955
Base Currency Share Class (Duration Hedged Class) usD 464,678 454 29,821 435,311
Other Currency (Dis) (Gross Monthly) Share Class HKD 1,145 42 — 1,187
Other Currency (Dis) (Monthly) Share Class (AUD Hedged Class) AUD 410,857 1,288 — 412,145
Other Currency (Dis) (Quarterly) Share Class (CHF Hedged Class) (Duration Hedged
Class) CHF 1,000 — — 1,000
Other Currency Accumulation Share Class (CHF Hedged Class) (Duration Hedged
Class) CHF 6,296 — — 6,296
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,206,802 80,412 191,806 1,095,408
Other Currency Accumulation Share Class (EUR Hedged Class) (Duration Hedged
Class) EUR 43,603 — 2,567 41,036
Other Currency Share Class (CHF Hedged Class) CHF 49,130 — 5,222 43,908
Other Currency Share Class (GBP Hedged Class) GBP 215,706 — 4,200 211,506
"A" (Dis) (Monthly) Share Class usb 325,048 22,186 50,340 296,894
"A” Share Class usb 1,480,243 29,507 123,325 1,386,425
"B” Share Class usb 3,817 — — 3,817
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 1,142,872 81,218 182,382 1,041,708
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 287,286 — 14,583 272,703
"E" Accumulation Share Class EUR 585,527 41,278 71,418 555,387
"E" Accumulation Share Class (EUR Hedged Class) EUR 676,106 47,954 77,705 646,355
"E" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 66,657 — 6,327 60,330
"E” Share Class (EUR Hedged Class) EUR 4,313,046 263,093 544,584 4,031,555
"I" (Dis) (Monthly) Share Class USD 22,961,480 1,968,497 9,300,000 15,629,977
"I" (Dis) (Monthly) Share Class (EUR Hedged Class) EUR 1,471 49 — 1,520
"I" Accumulation Share Class USD 12,970,347 1,142,721 5,580,346 8,532,722
"I" Accumulation Share Class (Duration Hedged Class) UsD 34,548 — 4,147 30,401
"I" Accumulation Share Class (EUR Hedged Class) EUR 1,437,724 378,116 472,176 1,343,664
"I" Accumulation Share Class (GBP Hedged Class) GBP 476 — — 476
"|" Accumulation Share Class (SEK Hedged Class) SEK — 500 — 500
"I" Share Class EUR 14,070 — — 14,070
"I" Share Class usb 1,158,530 104,955 345,274 918,211
"|” Share Class (EUR Hedged Class) EUR 13,972,046 23,324 11,194 13,984,176
"I Share Class (GBP Hedged Class) GBP 126,448 54 23,491 103,011
"|" Share Class (GBP Hedged Class) (Duration Hedged Class) GBP 54 — — 54
"10" (Dis) (Quarterly) Share Class (AUD Hedged Class) AUD 20,054 731 — 20,785
"I0" Accumulation Share Class usb 1,250,933 205,909 423,139 1,033,703
"I0" Accumulation Share Class (EUR Hedged Class) EUR 1,549,744 — 1,549,744 —
"I0" Accumulation Share Class (GBP Hedged Class) GBP 759,379 474,800 674,015 560,164
"I0" Accumulation Share Class (JPY Hedged Class) JPY 44,330,413 498,031 5,807,566 39,020,878
"I0”" Share Class usb 2,956,413 1,306,049 749,266 3,513,196
"IS” Accumulation Share Class (CHF Hedged Class) CHF 980 — — 980
"IS” Accumulation Share Class (EUR Hedged Class) EUR 432 — — 432
"IS” Accumulation Share Class (GBP Hedged Class) GBP 583 — — 583
"IS” Share Class usb 1,578 104 — 1,682
"IS" Share Class (GBP Hedged Class) GBP 508 — — 508
"P" Accumulation Share Class usb 3,567,661 89,136 2,496,719 1,160,078
"P" Share Class usb 496,411 27,025 — 523,436
"R" (Dis) (Monthly) Share Class (AUD Hedged Class) AUD 44,295 32 — 44,327
"R" Accumulation Share Class uUsD 1,262,688 11,636 221,239 1,053,085
"R" Accumulation Share Class (CHF Hedged Class) CHF 5,212 — — 5,212
"R" Accumulation Share Class (CHF Hedged Class) (Duration Hedged Class) CHF 17,954 — — 17,954
"R" Accumulation Share Class (Duration Hedged Class) usD 18,611 — — 18,611
"R" Accumulation Share Class (EUR Hedged Class) EUR 1,155,771 22,385 165,527 1,012,629
"R" Accumulation Share Class (EUR Hedged Class) (Duration Hedged Class) EUR 152,076 — 28,417 123,659
"R" Accumulation Share Class (SEK Hedged Class) SEK 9,092 — 400 8,692
"R" Share Class usb 1,100,075 46,846 176,786 970,135
"R" Share Class (CHF Hedged Class) CHF 210,949 — 26,529 184,420
"R" Share Class (Duration Hedged Class) uUsD 173,394 3,968 803 176,559
"R" Share Class (EUR Hedged Class) EUR 355,022 1,368 53,383 303,007
"R" Share Class (GBP Hedged Class) GBP 795,283 57,608 175,469 677,422
Global High Yield Portfolio Total 132,130,818 7,207,938 30,992,820 108,345,936
Global Securitised Income Bond Portfolio
Base Accumulation Share Class usSb 83,477 1,739 1,259 83,957
Base Currency (Dis) (Gross Monthly) Share Class usDb 192 5 — 197
Base Currency (Dis) (Monthly) Share Class usD 81,269 547 3,496 78,320
Other Currency (Dis) (Gross Monthly) Share Class HKD — 608 — 608
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD — 1,580 — 1,580
Other Currency (Dis) (Gross Monthly) Share Class (GBP Hedged Class) GBP — 50 — 50
Other Currency (Dis) (Gross Monthly) Share Class (SGD Hedged Class) SGD 2,054 69 99 2,024
Other Currency (Dis) (Monthly) Share Class (SGD Hedged Class) SGD 7,484 284 2,206 5,562
"E" Accumulation Share Class (EUR Hedged Class) EUR 5,406 4,217 594 9,029
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Global Securitised Income Bond Portfolio (Continued)
"I (Dis) (Monthly) Share Class usD 77,879 35,744 64,833 48,790
"I" Accumulation Share Class usb 495,318 89,797 10,987 574,128
"I" Accumulation Share Class (EUR Hedged Class) EUR 47,778 1,245 21,963 27,060
"P" (Dis) (Monthly) Share Class usb 167,969 4,212 — 172,181
"P” Accumulation Share Class usb 117,343 15,033 18,246 114,130
"P" Accumulation Share Class (EUR Hedged Class) EUR 91 — — 91
"R" (Dis) (Monthly) Share Class GBP 317 9 43 283
"R" (Dis) (Monthly) Share Class usb 4,715 8,562 — 13,277
"R" (Dis) (Monthly) Share Class (GBP Hedged Class) GBP 3,828 567 1,812 2,583
"R" Accumulation Share Class usD 104,716 44,610 4,543 144,783
"R" Share Class usb 45,211 955 23,098 23,068
Global Securitised Income Bond Portfolio Total 1,245,047 209,833 153,179 1,301,701
Short Duration Opportunistic Corporate Bond Portfolio
Base Accumulation Share Class usb 14,447 3,508 523 17,432
Base Currency (Dis) (Quarterly) Share Class usbD 254 3 — 257
Base Currency Share Class uUsD 1,977 1 — 1,978
Other Currency (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 11,088 299 9,616 1,771
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,418 — — 1,418
"A" (Dis) (Quarterly) Share Class usD 44,071 31,145 2,663 72,553
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 2,627 421 186 2,862
"E” Accumulation Share Class EUR 7,121 6,968 839 13,250
"E” Accumulation Share Class (EUR Hedged Class) EUR 8,518 1,921 1,509 8,930
"I" (Dis) (Quarterly) Share Class (GBP Hedged Class) GBP 91 2 — 93
"I" Accumulation Share Class EUR 27,356 3,559 26,313 4,602
"I" Accumulation Share Class usb 143,105 10,704 16,502 137,307
"I" Accumulation Share Class (EUR Hedged Class) EUR 82,820 16,470 6,010 93,280
"I" Share Class usb 27,720 51,855 — 79,575
"P" (Dis) (Quarterly) Share Class usD 42,104 87 — 42,191
"P" Accumulation Share Class uUsD 288,776 6,580 15,348 280,008
"P" Accumulation Share Class (EUR Hedged Class) EUR 1,481 — — 1,481
"P” Share Class usb 10,555 727 — 11,282
"P" Share Class (EUR Hedged Class) EUR 32 2 — 34
"P” Share Class (GBP Hedged Class) GBP 52,325 2,462 — 54,787
"R" (Dis) (Quarterly) Share Class usbD 10,217 231 — 10,448
"R" Accumulation Share Class uUsD 27,799 1,142 2,102 26,839
"R" Accumulation Share Class (EUR Hedged Class) EUR 24 — — 24
"R" Share Class usb 23,095 571 — 23,666
"R" Share Class (EUR Hedged Class) EUR 380 2 — 382
"R" Share Class (GBP Hedged Class) GBP 164 828 112 880
Short Duration Opportunistic Corporate Bond Portfolio Total 829,565 139,488 81,723 887,330
Sterling Credit Portfolio
Base Currency Share Class GBP 13,194 59 3,750 9,503
"I" Share Class GBP 58,565 2,148 2 60,711
"P" Share Class GBP 1,617 360 42 1,935
"R" Accumulation Share Class GBP 3,065 12 89 2,988
"R" Share Class GBP 34,232 232 1,213 33,251
Sterling Credit Portfolio Total 110,673 2,811 5,096 108,388
US Dollar Short Duration Bond Portfolio
Base Accumulation Share Class usD 100 106 9 197
Base Currency (Dis) (Gross Monthly) Share Class usD 106 3 — 109
Base Currency (Dis) (Monthly) Share Class usb 106 2,467 — 2,573
Base Currency (Dis) (Stable Monthly) Share Class uUsDb 104 1 105 —
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 1,350 17 1,367 —
"I" Accumulation Share Class usb 1,262,390 109,832 101,296 1,270,926
"I" Share Class usb 9,414 1,660 — 11,074
"lO” Accumulation Share Class uUsD 533,310 44,792 — 578,102
"P" Accumulation Share Class uUsD 311,864 98,461 64,966 345,359
"P" Share Class usb 104,966 3,702 579 108,089
"R" Accumulation Share Class usb 162,139 65,613 47,170 180,582
"R" Share Class usb 127,197 7,208 94,646 39,759
US Dollar Short Duration Bond Portfolio Total 2,513,046 333,862 310,138 2,536,770
US Fixed Income Portfolio
Base Accumulation Share Class UsD 70,784 313 — 71,097
Base Currency (Dis) (Monthly) Share Class usD 1,239 19 — 1,258
Base Currency Share Class uUsD 113,757 1,986 22,811 92,932
"A" (Dis) (Monthly) Share Class usb 43,631 1,275 20,506 24,400
"A" Share Class usb 36,226 4,516 942 39,800
"B” Share Class usb 1,040 18 — 1,058
"E” Accumulation Share Class EUR 54,130 1,816 2,848 53,098
"I" Accumulation Share Class EUR — 919 — 919
"I" Accumulation Share Class usb 5,506,001 300,109 436,376 5,369,734
"I" Share Class usb 269,289 10,711 34,507 245,493
"P" (Dis) (Monthly) Share Class usb 186,860 47,293 6,811 227,342
"P" Accumulation Share Class usb 1,985,853 340,616 141,832 2,184,637
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US Fixed Income Portfolio (Continued)
"P” Share Class usb 793 29 — 822
"R" Accumulation Share Class usb 131,806 37,015 24,106 144,715
"R" Share Class usb 29,770 33,530 17,342 45,958
US Fixed Income Portfolio Total 8,431,179 780,165 708,081 8,503,263
US Mortgage Backed Securities Portfolio
Base Accumulation Share Class uUsD 66,442 1,015 1,357 66,100
Base Currency Share Class uUsD 294,889 551 881 294,559
"A" Accumulation Share Class (PLN Hedged Class) PLN 124,560 — 124,560 —
"A” Share Class usb 165,976 34,756 27,195 173,537
"E" Accumulation Share Class (EUR Hedged Class) EUR 41,757 1,333 4,670 38,420
"I" Accumulation Share Class UsSD 12,651,334 1,547,043 3,796,083 10,402,294
"I" Accumulation Share Class (EUR Hedged Class) EUR 32,550 5,069 4,396 33,223
"I Accumulation Share Class (GBP Hedged Class) GBP 124,408 10,320 — 134,728
"I" Share Class usbD 400 — — 400
"I0" (Dis) (Cap Monthly) Share Class usb 1,577,514 115,994 172,465 1,521,043
"I0" Accumulation Share Class (JPY Hedged Class) JPY 285,488 — — 285,488
"I0”" Share Class usb 4,904,355 221,887 4,756,671 369,571
"P" Accumulation Share Class uUsD 1,755,588 50,475 75,385 1,730,678
"P" Share Class usb 32,669 391 — 33,060
"R" Accumulation Share Class usD 103,876 — 20,299 83,577
"R" Share Class usb 106,649 — — 106,649
US Mortgage Backed Securities Portfolio Total 22,268,455 1,988,834 8,983,962 15,273,327
Global Multi-Asset Balanced Portfolio”
Base Accumulation Share Class UsSD 63,456 3,097 5,010 61,543
Base Currency Share Class UsSD 6,464 4 1,174 5,294
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 31,081 1,659 1,924 30,816
Other Currency Share Class (EUR Partially Hedged Class) EUR 17,544 — 2,151 15,393
Other Currency Share Class (GBP Partially Hedged Class) GBP 22,313 139 1,742 20,710
"E" Accumulation Share Class (EUR Partially Hedged Class) EUR 48,010 11,589 5,077 54,522
"I" Accumulation Share Class usb 124,009 48 64,775 59,282
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 387,832 — 90 387,742
"I" Accumulation Share Class (GBP Partially Hedged Class) GBP 845,996 14,739 31,341 829,394
"I" Share Class usb 2,828 236 — 3,064
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 1,524 308 610 1,222
"R" Share Class (GBP Partially Hedged Class) GBP 281,210 9,271 59,990 230,491
Global Multi-Asset Balanced Portfolio Total 1,832,267 41,090 173,884 1,699,473
Global Multi-Asset Conservative Portfolio
Base Accumulation Share Class usD 61,262 3,495 9,821 54,936
Base Currency Share Class usD 3,680 121 8 3,793
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 29,315 — 2,659 26,656
Other Currency Share Class (EUR Partially Hedged Class) EUR 175 — — 175
Other Currency Share Class (GBP Partially Hedged Class) GBP 3,262 2 72 3,192
"E” Accumulation Share Class (EUR Partially Hedged Class) EUR 101,822 2,812 11,533 93,101
"I" Accumulation Share Class usb 1,279,810 55,959 95,340 1,240,429
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 47,787 62 2,149 45,700
"I" Accumulation Share Class (GBP Partially Hedged Class) GBP 95 — — 95
"I" Share Class usb 4,491 390 — 4,881
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 100 — — 100
"R" Share Class (GBP Partially Hedged Class) GBP 113,634 29,930 45,006 98,558
Global Multi-Asset Conservative Portfolio Total 1,645,433 92,771 166,588 1,571,616
Global Multi-Asset Growth Portfolio
Base Accumulation Share Class usSbD 16,237 677 1,464 15,450
Base Currency Share Class UsD 1,550 3,506 73 4,983
Other Currency Accumulation Share Class (EUR Partially Hedged Class) EUR 1,324 — — 1,324
Other Currency Share Class (EUR Partially Hedged Class) EUR 1,051 — — 1,051
Other Currency Share Class (GBP Partially Hedged Class) GBP 5,560 — 1,353 4,207
"E" Accumulation Share Class (EUR Partially Hedged Class) EUR 6,588 2,477 1,494 7,571
"I" Accumulation Share Class uUsbD 742,193 35,241 36,090 741,344
"I" Accumulation Share Class (EUR Partially Hedged Class) EUR 100 — — 100
"I" Share Class usb 738 7,176 — 7,914
"R" Accumulation Share Class (EUR Partially Hedged Class) EUR 100 — — 100
"R" Share Class (GBP Partially Hedged Class) GBP 113,416 14,935 25,010 103,341
Global Multi-Asset Growth Portfolio Total 888,857 64,012 65,484 887,385
Global Multi-Asset Income Portfolio
Base Accumulation Share Class usbD 51,811 11,773 15,877 47,707
Base Currency (Dis) (Cap Monthly) Share Class usD 780,846 40,220 86,061 735,005
Base Currency (Dis) (Gross Monthly) Share Class uUsD 1,432,098 706,991 500,789 1,638,300
Base Currency (Dis) (Stable Monthly) Share Class usD 281,443 142,922 33,241 391,124
Base Currency Share Class usD 27,195 470 967 26,698
Other Currency (Dis) (Gross Monthly) Share Class HKD 7,502,724 3,048,305 2,428,854 8,122,175
Other Currency (Dis) (Gross Monthly) Share Class (AUD Hedged Class) AUD 528,447 93,389 92,827 529,009
Other Currency (Dis) (Gross Monthly) Share Class (CAD Hedged Class) CAD 56,335 123,447 39,745 140,037
Other Currency (Dis) (Gross Monthly) Share Class (EUR Hedged Class) EUR 109 1,131 — 1,240
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Global Multi-Asset Income Portfolio (Continued)
Other Currency (Dis) (Gross Monthly) Share Class (RMB Hedged Class) CNH 117,174 37,824 27,680 127,318
Other Currency (Dis) (Gross Monthly) Share Class (GBP Hedged Class) GBP 24,491 34,154 18,842 39,803
Other Currency (Dis) (Gross Monthly) Share Class (SGD Hedged Class) SGD 148 5 — 153
Other Currency (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 35,761 10,884 12,599 34,046
Other Currency (Dis) (Stable Monthly) Share Class (SGD Hedged Class) SGD 1,397,713 364,343 185,967 1,576,089
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,251 2,000 — 3,251
Other Currency Share Class (EUR Hedged Class) EUR 9,667 240 1,095 8,812
"A" (Dis) (Monthly) Share Class usb 15,257 24,239 3,458 36,038
"E" (Dis) (Gross Quarterly) Share Class (EUR Hedged Class) EUR 154,061 27,738 6,557 175,242
"E" (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 113,972 9,119 12,464 110,627
"E" (Dis) (Stable Monthly) Share Class (EUR Hedged Class) EUR 44,546 8,457 6,521 46,482
"E” Accumulation Share Class (EUR Hedged Class) EUR 26,073 3,453 2,289 27,237
"I" (Dis) (Cap Monthly) Share Class uUsD — 1,546 — 1,546
"I" Accumulation Share Class uUsSD 13,822 — 58 13,764
"I" Accumulation Share Class (EUR Hedged Class) EUR 6,995 197 172 7,020
"I" Share Class usb 385 7 — 392
"I0" Share Class (EUR Hedged Class) EUR 183,353 5,706 19,002 170,057
"P" Accumulation Share Class uUsD 1,078 399 — 1,477
"P" Share Class usD 150 7 10 147
"R" (Dis) (Gross Monthly) Share Class (GBP Hedged Class) GBP 48,613 779 5,677 43,715
"R" Accumulation Share Class (EUR Hedged Class) EUR 79 — — 79
"R" Share Class (EUR Hedged Class) EUR 47,095 22 3,054 44,063
"R" Share Class (GBP Hedged Class) GBP 2,017 5,184 2,395 4,806
Global Multi-Asset Income Portfolio Total 12,904,709 4,704,951 3,506,201 14,103,459
Emerging Markets Total Return Bond Portfolio
Base Accumulation Share Class usD 349 — — 349
Base Currency Share Class usD 125 6 — 131
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 200 — — 200
Other Currency Share Class (EUR Hedged Class) EUR 252 13 — 265
"E"” Accumulation Share Class (EUR Hedged Class) EUR 2,074 40 773 1,341
"I" Accumulation Share Class usb 167,000 — 17,000 150,000
"I Accumulation Share Class (EUR Hedged Class) EUR 106 — — 106
"I" Share Class usb 116 7 — 123
"l0" Accumulation Share Class (AUD Hedged Class) AUD 1,350 — — 1,350
"l0" Accumulation Share Class (GBP Hedged Class) GBP 822,154 79,286 742,868
"R" Accumulation Share Class (EUR Hedged Class) EUR 200 — — 200
"R" Accumulation Share Class (GBP Hedged Class) GBP 500 — — 500
"R" Share Class (EUR Hedged Class) EUR 260 16 — 276
"R" Share Class (GBP Hedged Class) GBP 649 37 — 686
Emerging Markets Total Return Bond Portfolio Total 995,335 119 97,059 898,395
Global Absolute Return Portfolio
Base Accumulation Share Class usSbD 13 — — 13
Base Currency Share Class usDb 103 — 106
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 1,115 675 675 1,115
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 8,171 — 4 8,167
"E" Accumulation Share Class (EUR Hedged Class) EUR 143 — — 143
"I" Accumulation Share Class uUsD 58,980 32 3,012 56,000
"I" Accumulation Share Class (EUR Hedged Class) EUR 119,502 3,441 68,921 54,022
"|" Accumulation Share Class (JPY Hedged Class) JPY 538,961 — — 538,961
"I" Share Class usb 105 3 — 108
"I Share Class (EUR Hedged Class) EUR 80 2 — 82
"|" Share Class (GBP Hedged Class) GBP 97 3 — 100
"I0" Accumulation Share Class usbD 14,458 — 12,823 1,635
"l0" Accumulation Share Class (GBP Hedged Class) GBP 1,463,566 — 1,463,566 —
"I0" Share Class usb 26 1 — 27
"R" Accumulation Share Class (EUR Hedged Class) EUR 71 — — 7
"R" Share Class (EUR Hedged Class) EUR 76 3 — 79
"R" Share Class (GBP Hedged Class) GBP 9,950 764 503 10,211
Global Absolute Return Portfolio Total 2,215,417 4,927 1,549,504 670,840
Global Dynamic Bond Plus Portfolio
Base Accumulation Share Class usb 118,082 8,542 3,682 122,942
Base Currency (Dis) (Monthly) Share Class usDb 7,581 3,841 4,280 7,142
Base Currency Share Class UsSD 77,301 6,785 8,827 75,259
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 14,844 — 1,145 13,699
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 39,969 1,441 2,842 38,568
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 2,807 — — 2,807
Other Currency Share Class (CHF Hedged Class) CHF 1,368 63 — 1,431
Other Currency Share Class (EUR Hedged Class) EUR 113,713 1,017 15,039 99,691
Other Currency Share Class (GBP Hedged Class) GBP 3,225 25 22 3,228
"A" (Dis) (Monthly) Share Class usD 12,452 688 1,518 11,622
"A” Share Class usb 45,822 10,887 1,499 55,210
"E” (Dis) (Quarterly) Share Class (EUR Hedged Class) EUR 78,121 2,693 18,527 62,287
"E" Accumulation Share Class (EUR Hedged Class) EUR 74,362 1,298 5,221 70,439
"I" (Dis) (Semi-Annual) Share Class (JPY Hedged Class) JPY 61,641 1,485 6,789 56,337
"I" Accumulation Share Class uUsD 168,690 9,078 850 176,918
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Global Dynamic Bond Plus Portfolio (Continued)
"I" Accumulation Share Class (CHF Hedged Class) CHF 25,090 — 480 24,610
"I" Accumulation Share Class (EUR Hedged Class) EUR 78,194 51,180 540 128,834
"I"” Accumulation Share Class (JPY Hedged Class) JPY 460,730 — — 460,730
"I" Accumulation Share Class (SEK Hedged Class) SEK 2,503 — — 2,503
"I" Share Class EUR 3,643 11 290 3,364
"I" Share Class usb 14,510 — 14,300 210
"I" Share Class (AUD Hedged Class) AUD 1,708 89 — 1,797
"I" Share Class (EUR Hedged Class) EUR 3,301 — 520 2,781
"|" Share Class (GBP Hedged Class) GBP 1,182 — — 1,182
"I0" Accumulation Share Class (GBP Hedged Class) GBP 566,475 — — 566,475
"IS" Share Class usb 192 1" — 203
"IS” Share Class (GBP Hedged Class) GBP 143 7 — 150
"IXO" (Dis) (Cap Monthly) Share Class usD 1,671,462 149,449 215,786 1,605,125
"P" (Dis) (Monthly) Share Class usbD 8,152 192 — 8,344
"P" Accumulation Share Class UsSD 30,059 — 864 29,195
"P" Accumulation Share Class (EUR Hedged Class) EUR 21,943 — — 21,943
"P" Share Class usb 10,750 559 — 11,309
"P" Share Class (EUR Hedged Class) EUR 111 6 — 117
"P" Share Class (GBP Hedged Class) GBP 30,530 1,536 — 32,066
"R" (Dis) (Monthly) Share Class usD 7,371 — — 7,371
"R" Accumulation Share Class usb 42,324 116 5,685 36,755
"R" Accumulation Share Class (CHF Hedged Class) CHF 781 — — 781
"R" Accumulation Share Class (EUR Hedged Class) EUR 23,728 2,474 3,747 22,455
"R" Share Class usbD 21,504 771 10,092 12,183
"R" Share Class (EUR Hedged Class) EUR 23,529 — 3,989 19,540
"R" Share Class (GBP Hedged Class) GBP 24,086 29,889 892 53,083
Global Dynamic Bond Plus Portfolio Total 3,893,979 284,133 327,426 3,850,686
Global Fixed Income Plus Portfolio (Hedged)
Base Accumulation Share Class EUR 134,590 — 13,579 121,011
Base Accumulation Share Class (USD Hedged Class) usD 282,891 12,311 143,126 152,076
Base Currency Share Class EUR 291,009 18,807 207,188 102,628
Base Currency Share Class (USD Hedged Class) usD 63,115 3,012 3 66,124
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 1,050 — — 1,050
"A” Share Class EUR 94,971 7,503 3,226 99,248
"A" Share Class (USD Hedged Class) usb 17,457 39 — 17,496
"E" Accumulation Share Class EUR 92,200 10,746 41,768 61,178
"I" Accumulation Share Class EUR 18,119,552 3,284,430 3,686,980 17,717,002
"I" Accumulation Share Class (AUD Hedged Class) AUD 36,620 4,260 — 40,880
"|" Accumulation Share Class (SEK Hedged Class) SEK 3,303 — — 3,303
"I" Accumulation Share Class (USD Hedged Class) usD 568,277 17,679 9,846 576,110
"I" Share Class (GBP Hedged Class) GBP 90,679 3,337 9,095 84,921
"10" (Dis) (Semi-Annual) Share Class EUR 71,952,731 28 12,376,238 59,576,521
"I0" Accumulation Share Class EUR 1,000 3,544,973 — 3,545,973
"l0" Accumulation Share Class (GBP Hedged Class) GBP 8,269 4,255,235 822 4,262,682
"l0" Accumulation Share Class (SEK Hedged Class) SEK 7,489 — — 7,489
"I0" Accumulation Share Class (USD Hedged Class) usb 5,775,734 1,559,080 3,514,313 3,820,501
"I0" Share Class (USD Hedged Class) usb 3,311,545 430,296 125,809 3,616,032
"P" Accumulation Share Class EUR 26,973 — — 26,973
"P" Accumulation Share Class (USD Hedged Class) usD 2,663,544 — 1,109,087 1,554,457
"P" Share Class (GBP Hedged Class) GBP 761 21 — 782
"R" Accumulation Share Class EUR 84,002 12 195 83,819
"R" Accumulation Share Class (USD Hedged Class) usD 256,273 — 32,019 224,254
"R" Share Class EUR 132,125 2,684 76,284 58,525
"R" Share Class (GBP Hedged Class) GBP 191,222 5,614 12,809 184,027
"R" Share Class (USD Hedged Class) usb 20,760 68 — 20,828
Global Fixed Income Plus Portfolio (Hedged) Total 104,228,142 13,160,135 21,362,387 96,025,890
Global Strategic Macro Bond Portfolio
Base Accumulation Share Class uUsD 18,258 495 3,812 14,941
Base Accumulation Share Class (CHF Hedged Class) CHF 785 — 200 585
Base Currency Share Class usD 6,944 266 — 7,210
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 18,636 — 3,368 15,268
Other Currency Accumulation Share Class (SEK Hedged Class) SEK 118,328 617 3,584 115,361
Other Currency Share Class (EUR Hedged Class) EUR 620 5 — 625
"A" Accumulation Share Class (PLN Hedged Class) PLN 5,105 — 2,573 2,532
"E" Accumulation Share Class (EUR Hedged Class) EUR 57,641 5,671 9,267 54,045
"I" Accumulation Share Class uUsD 79,920 2,385 7,343 74,962
"|" Accumulation Share Class (CHF Hedged Class) CHF 55 — — 55
"|" Accumulation Share Class (EUR Hedged Class) EUR 103,544 344,214 3,323 444,435
"I” Accumulation Share Class (Flat) (EUR Hedged Class) EUR 341 — — 341
"I” Accumulation Share Class (GBP Hedged Class) GBP 1,270 17 2 1,285
"I" Share Class usb 109 1 — 110
"|" Share Class (EUR Hedged Class) EUR 367 — — 367
"lO” Accumulation Share Class UsSD 481,379 — 292,219 189,160
"I0" Share Class usb 526,523 9,901 265,456 270,968
"P" Accumulation Share Class usD 4,797 1,191 — 5,988
"P" Accumulation Share Class (CHF Hedged Class) CHF 100 — — 100
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Global Strategic Macro Bond Portfolio (Continued)
"P" Accumulation Share Class (GBP Hedged Class) GBP 58 — — 58
"P” Share Class usD 114 1 — 115
"R" Accumulation Share Class usb 9,772 3,646 — 13,418
"R" Accumulation Share Class (CHF Hedged Class) CHF 2,281 — 350 1,931
"R" Accumulation Share Class (EUR Hedged Class) EUR 14,609 410 2,515 12,504
"R" Share Class usb 227 3 227 3
"R" Share Class (EUR Hedged Class) EUR 2,378 — — 2,378
"R" Share Class (GBP Hedged Class) GBP 7,967 12 65 7,914
"RS” Accumulation Share Class usD 1,493 — — 1,493
"RS” Accumulation Share Class (CHF Hedged Class) CHF 3,697 — — 3,697
"RS” Accumulation Share Class (EUR Hedged Class) EUR 139 — — 139
"RS” Share Class usb 123 2 — 125
"RS” Share Class (EUR Hedged Class) EUR 963 1 — 964
Global Strategic Macro Bond Portfolio Total 1,468,543 368,838 594,304 1,243,077
Multi-Manager Dynamic World Equity Portfolio
Base Accumulation Share Class UsD 1,104,591 3,800 51,980 1,056,411
Base Currency Share Class usD 1,836,049 — 194,457 1,641,592
Other Currency Accumulation Share Class EUR 433,348 2,595 19,946 415,997
"I" Share Class usb 1,422,842 732,855 109,391 2,046,306
"lQ” Accumulation Share Class usD 632,072 — 632,072 —
"R" Accumulation Share Class EUR 550,171 55,187 117,156 488,202
"R" Accumulation Share Class usb 756,241 288,622 175,529 869,334
"R" Accumulation Share Class (EUR Hedged Class) EUR 22,514 — — 22,514
"R" Accumulation Share Class (GBP Hedged Class) GBP 452,746 5,908 3,347 455,307
"R" Share Class usb 5,568,156 533,127 1,181,092 4,920,191
Multi-Manager Dynamic World Equity Portfolio Total 12,778,730 1,622,094 2,484,970 11,915,854
Absolute Return Tracker Portfolio
Base Accumulation Share Class uUsD 193,074 55,474 8,366 240,182
Other Currency Accumulation Share Class (CHF Hedged Class) CHF 238,056 — 112,754 125,302
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 253,461 27,291 66,426 214,326
Other Currency Accumulation Share Class (SGD Hedged Class) SGD 14,000 — — 14,000
"A” Accumulation Share Class usb 103,136 24,235 18,051 109,320
"E" Accumulation Share Class (EUR Hedged Class) EUR 19,974 2,302 1,403 20,873
"I" Accumulation Share Class UsD 13,161,955 4,248,073 1,901,931 15,508,097
"I" Accumulation Share Class (AUD Hedged Class) AUD 3,179,747 — 906,253 2,273,494
"I" Accumulation Share Class (CHF Hedged Class) CHF 16,403,622 4,403,300 4,305,224 16,501,698
"I" Accumulation Share Class (EUR Hedged Class) EUR 14,301,248 2,956,607 2,263,093 14,994,762
"I" Accumulation Share Class (GBP Hedged Class) GBP 14,507,433 1,891,350 1,287,803 15,110,980
"I" Accumulation Share Class (JPY Hedged Class) JPY 7,011,286 27,136 682,945 6,355,477
"I" Accumulation Share Class (SEK Hedged Class) SEK 2,995,053 27,860 1,218,260 1,804,653
"I0" Accumulation Share Class usb 463,082 — — 463,082
"IS" Accumulation Share Class uUsSD 1,030 — — 1,030
"IS" Accumulation Share Class (EUR Hedged Class) EUR 521 — — 521
"P" Accumulation Share Class usb 811,068 59,235 25,632 844,671
"P" Accumulation Share Class (EUR Hedged Class) EUR 518,106 30,879 49,583 499,402
"P" Share Class (AUD Hedged Class) AUD 1,378 30 (1) 1,409
"R" Accumulation Share Class (EUR Hedged Class) EUR 3,481,840 618,373 379,109 3,721,104
"R" Share Class usb 4,174,248 1,141,570 874,929 4,440,889
"R" Share Class (GBP Hedged Class) GBP 1,747,138 119,192 242,930 1,623,400
Absolute Return Tracker Portfolio Total 83,580,456 15,632,907 14,344,691 84,868,672
Alternative Trend Portfolio
Other Currency Accumulation Share Class SEK 1,677 — — 1,677
Other Currency Accumulation Share Class (EUR Hedged Class) EUR 155,152 1,000 41,842 114,310
"I" Accumulation Share Class usb 2,781,954 17,110 120,837 2,678,227
"I" Accumulation Share Class (EUR Hedged Class) EUR 4,010,406 2,215,422 1,373,999 4,851,829
"I" Accumulation Share Class (GBP Hedged Class) GBP 542,835 47,516 10,670 579,681
"|" Accumulation Share Class (JPY Hedged Class) JPY 4,009,018 15,554 4,009,018 15,554
"I" Accumulation Share Class (SEK Hedged Class) SEK 3,321,479 1,932 107,439 3,215,972
"I" Share Class (GBP Hedged Class) GBP 3,284,658 712,985 170,903 3,826,740
"I0" Accumulation Share Class usb 7,264,707 960,630 4,954,880 3,270,457
"I0" Accumulation Share Class (EUR Hedged Class) EUR 2,112,436 33,915 77,549 2,068,802
"I0" Accumulation Share Class (GBP Hedged Class) GBP 3,673,351 4,981,695 1,862,746 6,792,300
"I0" Accumulation Share Class (JPY Hedged Class) JPY 2,812,606 2,292,360 529,069 4,575,897
"I0" Share Class usb 1,480,639 86,407 — 1,567,046
"R" Share Class (GBP Hedged Class) GBP 97,134 17,215 24,219 90,130
Alternative Trend Portfolio Total 35,548,052 11,383,741 13,283,171 33,648,622

" Refer to Report of the Management Company II.
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Distributions

The Fund intends that substantially all the net investment income, if any, of each Portfolio will be declared as a
dividend and paid at least annually to the Shareholders of the Distribution Share Classes of the Portfolios. Net
capital and currency gains realised on each Portfolio’s investments and/or capital attributable to certain Share
Classes may also be distributed to Shareholders of certain Distribution Share Classes of the Portfolios.

Generally no distributions will be made in respect of the Accumulation Share Classes.
Please refer to the Prospectus for further details about distribution policies.

Financial Investments and Associated Risks

The Fund’s investing activities expose it to various types of risks that are associated with the financial
investments and markets in which it and its underlying Portfolios invest (the “Investment Risks”). The Board of
Directors has appointed the Management Company to be responsible for, among other things, investment
management and risk management. The Management Company has delegated certain investment
management functions to the Investment Adviser.

The main types of financial risks which the Fund is exposed to are market risk, liquidity risk and credit risk. The
Prospectus provides details of these and other types of risk some of which are additional to that information
provided in these financial statements.

The risk management policies employed in relation to the Fund are outlined below.
Market Risk

The potential for changes in the market value of the Fund’s underlying Portfolios’ investments is referred to as
market risk. Commonly used categories of market risk include currency risk, interest rate risk and other price
risk.

(i) Currency risks may result from exposures to changes in spot prices, forward prices and volatilities
of currency rates.

(ii) Interest rate risks may result from exposures to changes in the level, slope and curvature of the
various yield curves, the volatility of interest rates, mortgage prepayment speeds and credit
spreads.

(iii) Other price risks are the risk that the value of an investment will fluctuate as a result of changes in
market prices other than those arising from currency risk and may result from exposures to changes
in the prices and volatilities of individual equities, equity baskets, equity indices, and commodities.

The Fund’'s market risk strategy is driven by the Fund’'s underlying Portfolios’ investment risk and return
objectives.

Market risk is managed through the application of risk budgeting principles. The Investment Adviser determines
an appropriate risk target, commonly referred to as Tracking Error, employing a risk budgeting framework.

(i) Currency Risk

The Fund may invest in financial investments and enter into transactions denominated in currencies other than
its Portfolios’ base currency. Consequently, the Fund may be exposed to risks that the exchange rate of its base
currency relative to other foreign currencies may change in a manner that has an adverse effect on the value of
that portion of the Fund’s assets or liabilities denominated in currencies other than the base currency.

When an investor invests into a Share Class which is in a different currency to the base currency of the Portfolio
in which it invests, the currency risk of the investor will be different to the currency risk of the Portfolio.
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Financial Investments and Associated Risks (Continued)
Market Risk (Continued)
(i) Interest Rate Risk

The Fund may invest in fixed income securities and interest rate swaps contracts. Any change to relevant interest
rates for particular securities may result in the Investment Adviser being unable to secure similar returns upon
the expiry of contracts or the sale of securities. In addition, changes to prevailing interest rates or changes in
expectations of future rates may result in an increase or decrease in the value of the securities held. In general,
if interest rates rise, the value of fixed income securities will decline. A decline in interest rates will in general,
have the opposite effect. All fixed income securities and floating rate securities, together with their interest rate
and maturity date are disclosed in the Schedule of Investments. The Fund may invest in instruments in desired
currencies at fixed, floating and zero rates of interest.

(iii) Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in market
prices, other than those arising from currency risk or interest rate risk whether caused by factors specific to an
individual investment, its issuer or any factor affecting financial investments traded in the market.

The Fund’s financial investments are carried at market value with market value changes recognised in the
Statement of Operations, all changes in market conditions will directly affect Shareholders’ Equity.

Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. Among other things liquidity could be
impaired by an inability to access secured and/or unsecured sources of financing, an inability to sell assets or
unforeseen outflows of cash or collateral or violations of counterparty or prime broker terms or covenants. This
situation may arise due to circumstances outside of the Fund’s control, such as a general market disruption or an
operational problem affecting the Fund or third parties. Also, the ability to sell assets may be impaired if other
market participants are seeking to sell similar assets at the same time.

The redemption of Shares of a Portfolio may be temporarily suspended, or deferred, by the Board of Directors or
the Management Company on behalf of the Fund upon certain circumstances, and where it is deemed in the
best interests of Shareholders.

As of 31 May 2025, the Fund participated in a USD 200,000,000 committed, unsecured revolving line of credit
facility (the “facility”) together with other sub-funds of Goldman Sachs Funds Il SICAV and Goldman Sachs Lux
Investment Funds. This facility is to be used for temporary emergency purposes, or to allow for an orderly
liquidation of securities to meet redemption requests. The interest rate on borrowings is based on a reference
rate related to the drawn currency (e.g. Federal Funds Rate). The facility also requires a fee to be paid by the
Fund based on the amount of the commitment that has not been utilised. For the period ended 31 May 2025, the
Fund did not have any borrowings under the facility.

Credit Risk

Credit and counterparty risk is the risk that one party to a financial investment will cause a financial loss for the
other party by failing to discharge an obligation.

Procedures have been adopted to reduce credit risk related to the Fund’s dealings with counterparties. Before
transacting with any counterparty, the Investment Adviser or its affiliates evaluate both credit-worthiness and
reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties is then monitored on an ongoing basis, including periodic reviews of financial statements and
interim financial reports as needed.
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Financial Investments and Associated Risks (Continued)

Additional Risks

(i) Sustainability Risk

Sustainability risk is defined in Article 3 of Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure
Regulation”) as an environmental, social or governance event or condition, that if it occurs, could cause an actual
or a potential material negative impact on the value of the investment.

Additional details of risks not disclosed in these Financial Statements can be found in the Prospectus.

Exchange Rates

The following exchange rates (against USD) were used to calculate the Combined Total, in the Statement of
Assets and Liabilities, for the period ended 31 May 2025:

Currency 31-May-2025
1 Euro (EUR) 1.131850 USD
1,000 Japanese Yen (JPY) 6.943962 USD
1 United Kingdom Pound (GBP) 1.345100 USD

The following average exchange rates (against USD) were used to calculate the Combined Total, in the
Statement of Operations and Statement of Changes in Shareholders’ Equity (except for Shareholders’ Equity at
the start and end of the period) for the period ended 31 May 2025:

Currency

1 Euro (EUR) 1.075524 USD
1,000 Japanese Yen (JPY) 6.672568 USD
1 United Kingdom Pound (GBP) 1.282166 USD

The following exchange rates were used to convert amounts from local share class currencies to base Portfolios’
currencies, for the period ended 31 May 2025:

Base Currency

Share Class Currency Euro (EUR) Japanese Yen (JPY) United States Dollar

(USD)
1 Australian Dollar (AUD) 0.566373 Not Applicable 0.641050
1 Canadian Dollar (CAD) Not Applicable Not Applicable 0.724795
1 Czech Koruna (CZK) Not Applicable Not Applicable 0.045364
1 Euro (EUR) Not Applicable 162.997774 1.131850
1 Hong Kong Dollar (HKD) Not Applicable 18.362065 0.127505
1,000 Japanese Yen (JPY) Not Applicable Not Applicable 6.944000
1 Norwegian Krone (NOK) 0.086577 Not Applicable Not Applicable
1 Polish Zloty (PLN) 0.235223 Not Applicable 0.266237
1 Singapore Dollar (SGD) Not Applicable 111.518953 0.774383
1 Swedish Krona (SEK) 0.091815 14.965576 0.103920
1 Swiss Franc (CHF) 1.072350 174.790630 1.213740
1 United Kingdom Pound (GBP) 1.188408 193.707890 1.345100
1 United States Dollar (USD) 0.883509 144.010000 Not Applicable
1 Yuan Renminbi Offshore (CNH) Not Applicable Not Applicable 0.138798
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Commission Recapture

All Portfolios may direct trades, subject to obtaining best price and execution, to various brokers who have
agreed to rebate a portion of the commissions generated. Such rebates are made directly to the applicable
Portfolio as cash payments and are included in net realised gain and loss on investments in the Statement of
Operations. For the period ended 31 May 2025, there were no commissions paid on securities in the program
and reimbursed to the Portfolios.

Statement of Changes in each Portfolio

A Statement of Changes is available, free of charge, upon request from the registered office.
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 31 May 2025:

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives —
Asia Equity Portfolio uUsD
Due to Exchange Traded Derivatives 57
Due from Exchange Traded Derivatives —
All China Equity Portfolio USD
Due to Exchange Traded Derivatives 16
Due from OTC Derivatives 890,000
Global Equity Partners ESG Portfolio UsD
Due to QOTC Derivatives 1,110,000
Due from Exchange Traded Derivatives 933,149
India Equity Portfolio UsD
Due to Exchange Traded Derivatives —
) . Due from OTC Derivatives 1,355,101
Japan Equity Partners Portfolio JPY —
Due to OTC Derivatives 426,000
. Due from OTC Derivatives 83,372
Japan Equity Portfolio JPY
Due to OTC Derivatives 775,881
Due from OTC Derivatives 270,000
US Equity ESG Portfolio UsD
Due to OTC Derivatives 3,569,000
Due from Exchange Traded Derivatives 1,401,605
Emerging Markets CORE® Equity Portfolio uUsD
Due to Exchange Traded Derivatives —
Due from Exchange Traded Derivatives 660,444
Emerging Markets Ex-China CORE® Equity Portfolio UsD —
Due to Exchange Traded Derivatives —
Due from Exchange Traded Derivatives 10,799,174
Due to Exchange Traded Derivatives —
Europe CORE® Equity Portfolio EUR
Due from OTC Derivatives 806,059
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 1,833,298
Due to Exchange Traded Derivatives —
Global CORE® Equity Portfolio usD
Due from OTC Derivatives —
Due to OTC Derivatives 3,360,000
. ) Due from Exchange Traded Derivatives 2,200,689
Global Small Cap CORE® Equity Portfolio uUsD —
Due to Exchange Traded Derivatives —
Due from Exchange Traded Derivatives 2,888,420
Due to Exchange Traded Derivatives —
US CORE® Equity Portfolio UsD
Due from OTC Derivatives 530,000
Due to OTC Derivatives 8,500,000
Due from Exchange Traded Derivatives 305,843
US Small Cap CORE® Equity Portfolio usD
Due to Exchange Traded Derivatives —
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 642,460
Due to Exchange Traded Derivatives —
Asia High Yield Bond Portfolio uUsD
Due from QOTC Derivatives 600,000
Due to OTC Derivatives 5,340,000
Due from Exchange Traded Derivatives 3,918,096
. ) Due to Exchange Traded Derivatives —
Emerging Markets Corporate Bond Portfolio UsD —
Due from OTC Derivatives 948,641
Due to OTC Derivatives 22,150,000
Due from Exchange Traded Derivatives 12,515
Due to Exchange Traded Derivatives —
Emerging Markets Debt Blend Portfolio USD
Due from OTC Derivatives 211,958
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 129,192
) ) Due to Exchange Traded Derivatives —
Emerging Markets Debt Local Portfolio uUsD —
Due from OTC Derivatives 10,629,735
Due to OTC Derivatives 10,510,000
Due from Exchange Traded Derivatives 3,921,057
Due to Exchange Traded Derivatives —
Emerging Markets Debt Portfolio USD
Due from OTC Derivatives 12,367,234
Due to OTC Derivatives 31,060,000
Due from Exchange Traded Derivatives 167,322
Due to Exchange Traded Derivatives —
Emerging Markets Short Duration Bond Portfolio UsD
Due from OTC Derivatives —
Due to OTC Derivatives 600,000
Due from Exchange Traded Derivatives 522,337
Due to Exchange Traded Derivatives —
Euro Short Duration Bond Plus Portfolio EUR
Due from OTC Derivatives 541,249
Due to OTC Derivatives 548,748
Due from Exchange Traded Derivatives 95,388
Due to Exchange Traded Derivatives —
Europe High Yield Bond Portfolio EUR
Due from OTC Derivatives 467,758
Due to OTC Derivatives 278,321
Due from Exchange Traded Derivatives 71,446
) Due to Exchange Traded Derivatives —
Global Income Bond Portfolio uUsD
Due from OTC Derivatives 729,041
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 13,112,496
Due to Exchange Traded Derivatives —
Global Credit Portfolio (Hedged) UsD
Due from QOTC Derivatives 7,165,582
Due to QOTC Derivatives 9,260,000
Due from Exchange Traded Derivatives 327,947
) . Due to Exchange Traded Derivatives —
Global Fixed Income Portfolio usD —
Due from OTC Derivatives 143,249
Due to OTC Derivatives —
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Cash Collateral Information (Continued)

Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 7,740,909
Due to Exchange Traded Derivatives —
Due from QOTC Derivatives 5,235,803
Global Fixed Income Portfolio (Hedged) EUR
Due to OTC Derivatives 3,540,966
Due from Mortgage Backed Securities 256,218
Due to Mortgage Backed Securities 35,340
Due from Exchange Traded Derivatives 899,978
Due to Exchange Traded Derivatives —
Global High Yield Portfolio UsSD
Due from OTC Derivatives 1,185,691
Due to OTC Derivatives 16,050,000
Due from Exchange Traded Derivatives 23,704
Due to Exchange Traded Derivatives —
Global Securitised Income Bond Portfolio uUsD
Due from QOTC Derivatives 2,580,000
Due to OTC Derivatives 260,000
Due from Exchange Traded Derivatives 204,600
Due to Exchange Traded Derivatives —
Short Duration Opportunistic Corporate Bond Portfolio| USD
Due from OTC Derivatives —
Due to OTC Derivatives 300,000
Due from Exchange Traded Derivatives 38,772
Due to Exchange Traded Derivatives —
Sterling Credit Portfolio GBP
Due from QOTC Derivatives 64,951
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 989,124
. ) Due to Exchange Traded Derivatives —
US Dollar Short Duration Bond Portfolio uUsD —
Due from OTC Derivatives 530,480
Due to OTC Derivatives 20,000
Due from Exchange Traded Derivatives 719,973
Due to Exchange Traded Derivatives —
Due from OTC Derivatives 533,784
US Fixed Income Portfolio UsD
Due to OTC Derivatives —
Due from Mortgage Backed Securities —
Due to Mortgage Backed Securities 30,000
Due from Exchange Traded Derivatives 196,941
" . Due to Exchange Traded Derivatives —
US Mortgage Backed Securities Portfolio usD —
Due from OTC Derivatives 447,619
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 866,087
Due to Exchange Traded Derivatives —
Global Multi-Asset Balanced Portfolio USD
Due from QOTC Derivatives 1,671,878
Due to QOTC Derivatives 3,160,000
Due from Exchange Traded Derivatives 23,678
. . . Due to Exchange Traded Derivatives —
Global Multi-Asset Conservative Portfolio uUsD —
Due from OTC Derivatives 367,029
Due to OTC Derivatives 280,000
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Due from / Investment Cash collateral
Portfolios Currency |Due to brokers |type balances
Due from Exchange Traded Derivatives 830,620
Due to Exchange Traded Derivatives —

Global Multi-Asset Growth Portfolio UsD
Due from QOTC Derivatives 488,900
Due to OTC Derivatives —
Due from Exchange Traded Derivatives 37,108,355
. . Due to Exchange Traded Derivatives —

Global Multi-Asset Income Portfolio uUsD
Due from OTC Derivatives 1,540,000
Due to OTC Derivatives 280,000
Due from Exchange Traded Derivatives 461,676
Due to Exchange Traded Derivatives —

Emerging Markets Total Return Bond Portfolio USD
Due from OTC Derivatives 2,833,019
Due to QOTC Derivatives 5,430,000
Due from Exchange Traded Derivatives 1,209,370
Due to Exchange Traded Derivatives —

Global Absolute Return Portfolio usD —

Due from OTC Derivatives 1,063,623
Due to OTC Derivatives 730,000
Due from Exchange Traded Derivatives 2,881,765
Due to Exchange Traded Derivatives —

Global Dynamic Bond Plus Portfolio USD
Due from OTC Derivatives 10,837,694
Due to OTC Derivatives 8,020,000
Due from Exchange Traded Derivatives 13,169,042
Due to Exchange Traded Derivatives —
. . Due from OTC Derivatives 14,593,172

Global Fixed Income Plus Portfolio (Hedged) EUR —

Due to OTC Derivatives 13,102,470
Due from Mortgage Backed Securities 238,547
Due to Mortgage Backed Securities 229,712
Due from Exchange Traded Derivatives 212,501
Due to Exchange Traded Derivatives —

Global Strategic Macro Bond Portfolio USD
Due from OTC Derivatives 4,637,881
Due to QOTC Derivatives 1,100,000
Due from OTC Derivatives —

Multi-Manager Dynamic World Equity Portfolio uUsD
Due to OTC Derivatives 660,000
Due from Exchange Traded Derivatives 24,581,571
. Due to Exchange Traded Derivatives 1

Absolute Return Tracker Portfolio UsSD
Due from OTC Derivatives 894,179
Due to OTC Derivatives 12,766,143
Due from Exchange Traded Derivatives 11,225,777
Due to Exchange Traded Derivatives 34

Alternative Trend Portfolio USD
Due from OTC Derivatives —
Due to QOTC Derivatives 10,331,444

* Expressed in ‘000

14 Commissions for Research and/or Execution

Certain Portfolios pay commission for execution only and/or execution and investment research. The
commissions for execution are recognised in the settlement amount. The Fund did not otherwise enter into any
third party commission arrangements for the period ended 31 May 2025.
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Prospectus

As at 31 May 2025, the latest Prospectus of the Fund was issued in May 2025.

Currency Adjustment

In the Statement of Changes in Shareholders’ Equity, the opening value of the Fund has been restated at the
exchange rates ruling at 30 November 2024, and the combined figures have been calculated using the average
exchange rates throughout the period. The resulting gain of USD 619,161,316 represents the movement in
exchange rates between 1 December 2024 and 31 May 2025. This is a notional gain, which has no impact on the
Net Asset Value of the individual Portfolios.

Cross Liabilities

In accordance with Luxembourg law, each Portfolio is “ring-fenced” and considered to constitute a single pool of
assets and liabilities, so that the rights of Shareholders and creditors in relation to each Portfolio should be
limited to the assets of that Portfolio.

Contingent Liabilities

There were no contingent liabilities as at 31 May 2025.

Subsequent Events

From 1 June 2025 to 24 July 2025, the following Portfolios had movements greater than 25% in Shareholders’
Equity:

% Movement in | % Movement in
Portfolio Currency AUM Performance
Global Real Estate Equity Portfolio UsD (39.78%) 1.78%
Europe High Yield Bond Portfolio EUR 42.08% 1.22%
Global Absolute Return Portfolio UsD (25.57%) 2.19%
Global Strategic Macro Bond Portfolio UsD (39.48%) 1.25%

Since 31 May 2025 there is a firm intention to close the Goldman Sachs Global Absolute Return Portfolio with
expected closure date on 28 August 2025.

There were no other subsequent events to note.

Indemnifications

The Fund may enter into contracts that contain a variety of indemnifications. The Fund’s maximum exposure
under these arrangements is unknown. However, the Fund has not had prior claims or losses pursuant to these
contracts.

Approval of Financial Statements

The Board of Directors approved the Unaudited Semi-Annual Financial Statements on 24 July 2025.

Cross sub-fund investments

As at 31 May 2025, the total cross sub-fund investments amounted to USD 322,477,898 and therefore the total
combined Net Asset at period-end without cross sub-fund investments would amount to USD 56,979,526,460.
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Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 100.69%
China
27,000 Alibaba Group Holding Ltd. 386,324 0.52
134,000 China Merchants Bank Co. Ltd.
Class H 831,891 1.12
20,400 Contemporary Amperex Technology
Co. Ltd. Class A 705,219 0.95
117,382 Full Truck Alliance Co. Ltd. ADR 1,358,110 1.84
14,200 Jiangsu Hengrui Pharmaceuticals
Co. Ltd. 105,013 0.14
20,813 Kweichow Moutai Co. Ltd. Class A 4,385,942 5.92
87,400 Meituan Class B® 1,520,425 2.05
151,500 Ping An Insurance Group Co. of
China Ltd. Class H 887,727 1.20
14,600 Shanxi Xinghuacun Fen Wine
Factory Co. Ltd. Class A 372,394 0.50
592,900 Shenzhou International Group
Holdings Ltd. 4,298,858 5.81
96,300 Tencent Holdings Ltd. 6,086,138 8.22
180,400 Yunnan Aluminium Co. Ltd. Class A 364,826 0.49
270,000 Zijin Mining Group Co. Ltd. Class H 600,169 0.81
21,903,036 29.57
Germany
1,086,000 EuroEyes International Eye Clinic
Ltd. 404,335 0.55
Hong Kong
222,329 AIA Group Ltd. 1,851,261 2.50
3,272,000 Bosideng International Holdings Ltd. 1,830,795 247
67,000 Techtronic Industries Co. Ltd. 747,528 1.01
4,429,584 5.98
India
20,141 360 ONE WAM Ltd. 235,004 0.32
16,410 Acme Solar Holdings Ltd. 50,539 0.07
86,864 Afcons Infrastructure Ltd. 428,693 0.58
53,316 Archean Chemical Industries Ltd. 389,940 0.53
104,647 HDFC Bank Ltd. 2,380,125 3.21
242,263 ICICI Bank Ltd. 4,098,940 5.53
53,947 Infosys Ltd. 983,929 1.33
1,045,654 Jio Financial Services Ltd. 3,500,568 473
52,618 Laurus Labs Ltd.® 374,543 0.50
5,974 Maruti Suzuki India Ltd. 859,163 1.16
12,211 Navin Fluorine International Ltd. 607,691 0.82
6,535 Pfizer Ltd. 428,184 0.58
77,871 PVR Inox Ltd. 895,716 1.21
67,417 SAl Life Sciences Ltd.® 595,116 0.80
40,188 SBI Life Insurance Co. Ltd.® 850,079 1.15
27,951 Suven Pharmaceuticals Ltd. 341,613 0.46
272,888 Zomato Ltd. 759,941 1.03
17,779,784 24.01
Indonesia
2,952,100 Bank Central Asia Tbk PT 1,707,969 2.31
8,349,300 Bank Mandiri Persero Tbk PT 2,713,058 3.66
9,171,400 BFI Finance Indonesia Tbk PT 509,522 0.69
12,963,900 Map Aktif Adiperkasa PT 561,760 0.76
16,486,400 Nusantara Sejahtera Raya Tbk pT@ 148,231 0.20
9,776,900 Pakuwon Jati Tbk PT 240,292 0.32
5,880,832 7.94
Philippines
107,880 Jollibee Foods Corp. 431,172 0.58
8,554,000 Monde Nissin Corp.® 1,165,165 1.57
1,596,337 2.15
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
Singapore
1,014,824 Nanofilm Technologies International
Ltd. 419,339 0.57
5,635 SeaLtd. ADR 892,471 1.20
1,311,810 1.77
South Korea
9,855 F&F Co. Ltd. 538,198 0.73
2,561 HD Hyundai Marine Solution Co.
Ltd. 332,223 0.45
21,593 |-Scream Media Co. Ltd. 248,060 0.34
8,279 JYP Entertainment Corp. 447,606 0.60
12,335 KB Financial Group, Inc. 927,558 1.25
11,990 LG Electronics, Inc. 616,086 0.83
11,150 NCSoft Corp. 1,229,884 1.66
33,907 Samsung E&A Co. Ltd. 533,446 0.72
86,185 Samsung Electronics Co. Ltd. 3,495,162 4.72
8,368,223 11.30
Taiwan
107,452 Chailease Holding Co. Ltd. 430,671 0.58
44,000 Chroma ATE, Inc. 479,164 0.65
108,000 E Ink Holdings, Inc. 755,339 1.02
24,000 MediaTek, Inc. 977,913 1.32
68,000 Merida Industry Co. Ltd. 262,462 0.36
25,000 Nien Made Enterprise Co. Ltd. 357,524 0.48
231,639 Taiwan Semiconductor
Manufacturing Co. Ltd. 7,307,682 9.87
123,000 Unimicron Technology Corp. 425,135 0.57
10,995,890 14.85
Thailand
1,726,200 Bangkok Dusit Medical Services
PCL Class F 1,130,546 1.53
United States
9,596 Cognizant Technology Solutions
Corp. Class A 769,311 1.04
TOTAL COMMON STOCKS
(cost USD 77,415,209) 74,569,688 100.69
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 77,415,209) 74,569,688 100.69
MARKET VALUE OF INVESTMENTS
(cost USD 77,415,209) 74,569,688 100.69
OTHER ASSETS AND LIABILITIES (506,187) (0.69)
SHAREHOLDERS’ EQUITY 74,063,501 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 77,415,209) 74,569,688 100.69
Other Assets and Liabilities (506,187) (0.69)
Shareholders’ Equity 74,063,501 100.00

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

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



Goldman Sachs Funds—Asia Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Internet 16.52
Semiconductors 15.91
Banks 15.83
Food, Beverages & Tobacco 7.99
Diversified Financial Services 7.57
Apparel 5.81
Insurance 4.85
Retail 4.54
Healthcare Services 2.88
Computers 2.37
Others 16.42
TOTAL COMMON STOCKS 100.69
Other Assets and Liabilities (0.69)
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—All China Equity Portfolio

Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 99.69%
China
129,224 Alibaba Group Holding Ltd. 1,848,977 7.16
11,862 Anji Microelectronics Technology
Shanghai Co. Ltd. Class A 280,016 1.08
32,400 ANTA Sports Products Ltd. 392,459 1.52
415,973 Bank of Jiangsu Co. Ltd. Class A 633,476 245
7,000 BYD Co. Ltd. Class A 341,207 1.32
9,500 BYD Co. Ltd. Class H 472,672 1.83
51,000 BYD Electronic International Co. Ltd. 201,677 0.78
110,100 China Construction Bank Corp.
Class A 137,919 0.53
1,295,000 China Construction Bank Corp.
Class H 1,159,622 4.49
344,000 China Feihe Ltd.® 266,058 1.03
104,699 China Merchants Bank Co. Ltd.
Class A 630,078 2.44
68,500 China Merchants Bank Co. Ltd.
Class H 425,257 1.65
406,000 China Petroleum & Chemical Corp.
Class H 219,215 0.85
50,800 China Resources Mixc Lifestyle
Services Ltd.@ 240,747 0.93
20,930 China Resources Sanjiu Medical &
Pharmaceutical Co. Ltd. Class A 124,616 0.48
144,600 China Tower Corp. Ltd. Class H® 214,454 0.83
158,399 China Yangtze Power Co. Ltd.
Class A 663,742 2.57
100,121 CITIC Securities Co. Ltd. Class A 353,599 1.37
5,500 CITIC Securities Co. Ltd. Class H 13,887 0.05
19,540 Contemporary Amperex Technology
Co. Ltd. Class A 675,489 2.62
259,096 Focus Media Information Technology
Co. Ltd. Class A 268,152 1.04
29,765 Fuyao Glass Industry Group Co. Ltd.
Class A 239,493 0.93
35,800 H World Group Ltd. 125,925 0.49
2,750 H World Group Ltd. ADR 95,700 0.37
69,000 Haidilao International Holding Ltd.@ 132,075 0.51
84,200 Huaxin Cement Co. Ltd. Class A 144,070 0.56
55,500 Inner Mongolia Yili Industrial Group
Co. Ltd. Class A 232,915 0.90
34,000 Innovent Biologics, Inc.® 268,030 1.04
57,200 Jiangsu Expressway Co. Ltd.
Class A 129,831 0.50
5,200 Jiangsu Hengrui Pharmaceuticals
Co. Ltd. 38,456 0.15
53,497 Jiangsu Hengrui Pharmaceuticals
Co. Ltd. Class A 405,602 1.57
10,568 KE Holdings, Inc. ADR 198,678 0.77
3,154 Kweichow Moutai Co. Ltd. Class A 664,645 2.58
1,300 Laopu Gold Co. Ltd. Class H 144,914 0.56
15,500 Mao Geping Cosmetics Co. Ltd. 217,686 0.84
35,650 Meituan Class B® 620,173 2.40
37,000 Midea Group Co. Ltd. Class A 405,428 1.57
2,900 Mixue Group 200,968 0.78
24,586 Montage Technology Co. Ltd.
Class A 259,831 1.01
6,600 NAURA Technology Group Co. Ltd.
Class A 382,733 1.48
23,000 NetEase, Inc. 556,097 2.15
39,400 Ningbo Orient Wires & Cables Co.
Ltd. Class A 260,445 1.01
28,205 Ningbo Tuopu Group Co. Ltd.
Class A 193,000 0.75
360,000 PetroChina Co. Ltd. Class H 302,494 1.17
274,000 PICC Property & Casualty Co. Ltd.
Class H 520,889 2.02
32,100 Ping An Insurance Group Co. of
China Ltd. Class A 236,759 0.92
51,500 Ping An Insurance Group Co. of
China Ltd. Class H 301,769 1.17
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
China — (Continued)
14,400 Pop Mart International Group Ltd.® 403,448 1.56
443,000 Postal Savings Bank of China Co.
Ltd. Class H® 287,585 1.11
5,010 Qifu Technology, Inc. ADR 205,260 0.79
7,500 Shanxi Xinghuacun Fen Wine
Factory Co. Ltd. Class A 191,298 0.74
35,250 Shenzhen Inovance Technology Co.
Ltd. Class A 320,792 1.24
4,000 Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. Class A 125,061 0.48
28,400 Sieyuan Electric Co. Ltd. Class A 283,933 1.10
28,349 Sunresin New Materials Co. Ltd.
Class A 177,348 0.69
39,200 Tencent Holdings Ltd. 2,477,431 9.59
14,229 Tencent Music Entertainment Group
ADR 234,067 0.91
34,000 Tsingtao Brewery Co. Ltd. Class H 235,534 0.91
64,100 Unisplendour Corp. Ltd. Class A 213,091 0.82
126,299 Weichai Power Co. Ltd. Class A 263,083 1.02
23,000 Weichai Power Co. Ltd. Class H 44,860 0.17
19,755 WuXi AppTec Co. Ltd. Class H® 172,379 0.67
57,600 Wuxi Lead Intelligent Equipment Co.
Ltd. Class A 158,937 0.62
174,000 Xiaomi Corp. Class B® 1,121,728 4.34
136,996 Yunnan Aluminium Co. Ltd. Class A 277,049 1.07
50,700 Yunnan Yuntianhua Co. Ltd. Class A 153,193 0.59
45,000 Zhaojin Mining Industry Co. Ltd.
Class H 113,577 0.44
252,000 Zijin Mining Group Co. Ltd. Class H 560,158 217
24,861,737 96.25
Hong Kong
4,500 Duality Biotherapeutics, Inc. 121,066 0.47
3,768 Hong Kong Exchanges & Clearing
Ltd. 188,808 0.73
309,874 1.20
Singapore
5,700 Trip.com Group Ltd. 357,657 1.39
Taiwan
5,000 Jentech Precision Industrial Co. Ltd. 220,238 0.85
TOTAL COMMON STOCKS
(cost USD 22,402,500) 25,749,506 99.69
Mutual Funds — 2.95%
Ireland
763,232 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)® 763,232 2.95
TOTAL MUTUAL FUNDS
(cost USD 763,232) 763,232 295
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 23,165,732) 26,512,738 102.64
MARKET VALUE OF INVESTMENTS
(cost USD 23,165,732) 26,512,738 102.64
OTHER ASSETS AND LIABILITIES (681,974) (2.64)
SHAREHOLDERS’ EQUITY 25,830,764 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usD Equity
Total Investments (cost USD 23,165,732) 26,512,738 102.64
Other Assets and Liabilities (681,974) (2.64)
Shareholders’ Equity 25,830,764 100.00

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



Goldman Sachs Funds—All China Equity Portfolio
Schedule of Investments
As at 31 May 2025

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

®) A related party to Goldman Sachs Funds.

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity

Common Stocks

Internet 21.45
Banks 12.67
Auto Parts & Equipment 5.49
Food, Beverages & Tobacco 5.13
Mining 4.76
Telecommunications 4.34
Insurance 4.11
Retail 3.37
Pharmaceuticals 3.23
Automobile Manufacturers 3.15
Others 31.99
TOTAL COMMON STOCKS 99.69
Mutual Funds 295
Other Assets and Liabilities (2.64)
TOTAL 100.00

100

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



Goldman Sachs Funds—Emerging Markets Equity ESG Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing India - (Continued)
Common Stocks —98.99% 5,919,406 NTPC Green Energy Ltd. 8,095,703 0.80
Brazil 445,892 SBI Life Insurance Co. Ltd.® 9,446,522 0.93
1,683,340 Itau Unibanco Holding 719,076 Sona Blw Precision Forgings Ltd.(® 4,545,332 0.45
SA—Preferred 11,229,771 1.1 570,421 Sun Pharmaceutical Industries Ltd. 11,136,099 1.10
531,432 NU Holdings Ltd. Class A 6,427,670 0.63 1,443,389 Tata Consumer Products Ltd. 18,966,128 1.87
1,694,800 Raia Drogasil SA 4,524,278 0.45 243,692 Torrent Pharmaceuticals Ltd. 9,041,293 0.89
236,093 Rumo SA 790,204 0.08 209,178 TVS Motor Co. Ltd. 6,867,301 0.68
22.071.923 207 6,879,263 Zomato Ltd. 18,067,460 1.78
China 192,662,151 19.03
2,372,453 Alibaba Group Holding Ltd. 34,883,243 3.45 Indonesia
818,600 ANTA Sports Products Ltd. 9,956,688 0.98 32,906,100 Bank Central Asia Tbk PT 19,028,200 1.88
230,500 BYD Co. Ltd. Class H 11,887,157 1.17 27,360,100 Bank Mandiri Persero Tbk PT 8,916,779 0.88
4,667,000 China Feihe Ltd.® 3,709,364 0.37
3,324,000 China Merchants Bank Co. Ltd. 27,944,979 2.76
Class H 20,880,489 2.06 -
1,386,895 China Yangtze Power Co. Ltd. Mexico ) )
Class A 5,886,079 0.58 7,017,200 écerga MOVBll SAB de 6156021 oo
—Series , ) X
346,610 gznﬁ?‘g;asrg :mperex Technology 12210114 o 621299 Arca Continental SAB de CV 6,887,444 0.68
935,600 Fuyao Glass Industry Group Co. Ltd. 860,100 Banco del Bajio S_A 2,292,887 0.23
Class H® 6,931,648 068 2,349,064 Wal-Mart de Mexico SAB de CV 8,051,083 0.79
147,147 H World Group Ltd. ADR 5,238,433 0.52 23,389,435 231
414,800 Jiangsu Hengrui Pharmaceuticals
Co. Ltd. 3,042,938 0.30 Peru
265,274 KE Holdings, Inc. ADR 4,944,707 0.49 40,652 Credicorp Ltd. 8,453,177 0.83
510,000 Meituan Class B 8,478,229 0.84 —
619,200 Midea Group Co. Ltd. Class A 6,827,204 0.67 Philippines
560900 NetEase, Inc. 14,145,580 1.40 1,826,772 BDO Unibank, Inc. 5,403,024 0.54
553,500 Ningbo Tuopu Group Co. Ltd. 380,160 Jollibee F_oogs Corp(.a) 1,634,861 0.16
Class A 3,766,343 0.37 43,458,000 Monde Nissin Corp. 5,271,434 0.52
4,592,000 PICC Property & Casualty Co. Ltd. 12,309,319 1.22
Class H 8,930,373 0.88
2,674,500 Ping An Insurance Group Co. of Poland
China Ltd. Class H 15,598,503 1.54 113,959 Bank Polska Kasa Opieki SA 5,674,874 0.56
172,200 Shenzhen Mindray Bio-Medical K
Electronics Co. Ltd. Class A 5,514,528 0.54 Romania ) .
521,000 Shenzhou International Group 65,329 Souet_ate_a De_: Producere A Energiei
Holdings Ltd. 3,765,361 0.37 El_ectnce |n_H|drocentraIe
1,210,000 Tencent Holdings Ltd. 77,857,469 7.69 Hidroelectrica SA 1,810,591 0.18
479,471 Tencent Music Entertainment Group Russia
ADR 8,611,299 0.85 26,800 Moscow Exchange MICEX-RTS
3,605,000 Weichai Power Co. Ltd. Class H 7,085,347 0.70 pJsc® 0 0.00
2,668,200 Xiaomi Corp. Class B® 17,491,366 1.73 429,515 Renaissance Insurance Group
4,213,337 Yunnan Aluminium Co. Ltd. Class A 8,426,835 0.84 Jsc®) 0 0.00
306,069,297 30.23 0 0.00
Egypt Saudi Arabia
+ 1,715,269 Commercial International Bank 352,723 Al Rajhi Bank 8,765,378 0.86
Egypt GDR 2,706,694 0.27 713,909 Alinma Bank 5,043,267 0.50
Greece 418,589 Almarai Co. JSC 5,749,226 0.57
230,097 JUMBO SA 7,556,697 075 144,668 Co for Cooperative Insurance 5,248,263 0.52
! 20,727 Elm Co. 5,903,507 0.58
823,880 National Bank of Greece SA 9,969,473 0.98 .
1,500,867 Piraeus Financial Holdings SA 10,289,223 1.02 165,268 - Rasan Information Technology Co. 3,495,381 034
626,872 Saudi National Bank 5,773,918 0.57
27,815,393 275 463,848 Saudi Telecom Co. 5,225,169 0.52
Hong Kong 45,204,109 4.46
131,689 Hong Kong Exchanges & Clearing i
Ltd. 6,544,857 0.65 South Africa .
364,000 Techtronic Industries Co. Ltd. 4,150,993 0.41 195,058 Bid Corp. Ltd. 5,097,487 0.50
39,631 Capitec Bank Holdings Ltd. 7,618,339 0.75
10,695,850 1.06 406,355 Clicks Group Ltd. 8,682,003 0.86
+ 7,230,213 Old Mutual Ltd. 4,593,169 0.46
India
147,588 Apollo Hospitals Enterprise Ltd. 12,029,666 1.19 25,990,998 2.57
984,586 Axis Bank Ltd. 13,784,572 1.36
138,688 Bajaj Finance Ltd. 15,065,931 1.49 South Korea o
330,932 Godrej Properties Ltd. 8,659,260 0.86 147,036 KE Financial Group, Inc. 10,771,602 1.06
1,089,383 ICICI Bank Ltd. 33,037,413 3.35 118,424 Kia Corp. 7,661,492 0.76
515,155 Info Edge India Ltd. 8,653,064 0.86 118,372 LG Electronics, Inc. 6,123,648 0.60
+ 781,420 Infosys Ltd. ADR 14,366,407 1.42 34,049 NCSoft Corp. 3,891,678 0.38
12,327 Samsung Biologics Co. Ltd.® 9,204,185 0.91
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Emerging Markets Equity ESG Portfolio
Schedule of Investments
As at 31 May 2025

% of A portion of these securities were on loan at 31 May 2025. See Note 6.

Security Market Value  Shareholders’ @ 144A: This security is issued to qualified institutional investors, pursuant to private
Holdings Description usb Equity placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.

Common Stocks — (Continued)

X ®) Valuation of this security is determined by the Valuer. See Note 4.
South Korea — (Continued)

© A related party to Goldman Sachs Funds.

702,759 Samsung Electronics Co. Ltd. 28,549,870 2.82
114,353 SK Hynix, Inc. 17,277,674 1.71 % of
Shareholders’
83,480,149 8.24 Allocation of Portfolio as at 31 May 2025 Equity
Taiwan Common Stocks
407,000 Accton Technology Corp. 10,012,886 0.99 Banks 18.12
1,947,000 ASE Technology Holding Co. Ltd. 9,284,976 0.92 Internet 17.83
1,066,000 Delta Electronics, Inc. 13,180,311 1.30 Semiconductors 17.43
930,000 E Ink Holdings, Inc. 6,462,855 0.64 Diversified Financial Services 4.41
464,000 MediaTek, Inc. 19,851,359 1.96 Food, Beverages & Tobacco 4.14
285,000 Nien Made Enterprise Co. Ltd. 4,200,437 0.42 Telecommunications 4.05
3,125,000 Taiwan Semiconductor Retail 3.99
Manufacturing Co. Ltd. 101,480,919 10.02 Insurance 3.87
332,488 Yageo Corp. 5,389,190 0.53 Auto Parts & Equipment 3.41
Pharmaceuticals 2.66
169,862,933 16.78 Others 19.08
Thailand
12,191,600 Bangkok Dusit Medical Services TOTAL COMMON STOCKS 98.99
PCL Class F 8,077,739 0.80 Real Estate Investment Trusts 0.36
5,200,400 True Corp. PCL NVDR 2,024,532 0.20
Mutual Funds 0.00
10,102,271 1.00
Other Assets and Liabilities 0.65
United Arab Emirates
924,486 Abu Dhabi Islamic Bank PJSC 4,973,684 0.49 TOTAL 100.00
10,605,712 Talabat Holding PLC 4,263,725 0.42
9,237,409 0.91
Uruguay
6,211 Mercadolibre, Inc. 15,838,050 1.56
TOTAL COMMON STOCKS
(cost USD 843,914,010) 1,002,219,602 98.99
Real Estate Investment Trusts — 0.36%
Mexico
991,028 Prologis Property Mexico SA de CV 3,690,782 0.36
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 2,834,157) 3,690,782 0.36

Mutual Funds — 0.00%
Ireland
155 Goldman Sachs US$ Liquid
Reserves Fund (X Distribution
Class)© 155 0.00

TOTAL MUTUAL FUNDS
(cost USD 155) 155 0.00

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING

(cost USD 846,748,322) 1,005,910,539 99.35
MARKET VALUE OF INVESTMENTS

(cost USD 846,748,322) 1,005,910,539 99.35
OTHER ASSETS AND LIABILITIES 6,525,473 0.65
SHAREHOLDERS’ EQUITY 1,012,436,012 100.00

% of
Market Value  Shareholders’

TOTAL INVESTMENTS usbD Equity
Total Investments (cost USD 846,748,322) 1,005,910,539 99.35
Other Assets and Liabilities 6,525,473 0.65
Shareholders’ Equity 1,012,436,012 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 99.19%

Brazil
3,928,320 Itau Unibanco Holding
SA—Preferred 26,206,312 0.80
7,667,000 Marcopolo SA—Preferred 9,727,607 0.30
1,616,318 NU Holdings Ltd. Class A 19,549,366 0.60
5,394,600 Raia Drogasil SA 14,400,916 0.44
787,847 Rumo SA 2,636,924 0.08
72,521,125 222
China
7,700,936 Alibaba Group Holding Ltd. 113,230,325 3.46
1,929,000 ANTA Sports Products Ltd. 23,462,558 0.72
715,500 BYD Co. Ltd. Class H 36,899,178 1.13
14,705,000 China Feihe Ltd.® 11,687,636 0.36
8,494,500 China Merchants Bank Co. Ltd.
Class H 53,360,202 1.63
3,070,178 China Yangtze Power Co. Ltd.
Class A 13,030,050 0.40
918,694 Contemporary Amperex Technology
Co. Ltd. Class A 32,363,055 0.99
2,942,000 Fuyao Glass Industry Group Co. Ltd.
Class H® 21,796,610 0.67
425,352 H World Group Ltd. ADR 15,142,531 0.46
1,337,400 Jiangsu Hengrui Pharmaceuticals
Co. Ltd. 9,811,052 0.30
765,022 KE Holdings, Inc. ADR 14,260,010 0.44
149,078 Kweichow Moutai Co. Ltd. Class A 31,825,201 0.97
+ 541,800 Mao Geping Cosmetics Co. Ltd. 7,743,226 0.24
1,434,200 Meituan Class B@® 23,842,109 0.73
1,862,801 Midea Group Co. Ltd. Class A 20,538,957 0.63
279,544 NAURA Technology Group Co. Ltd.
Class A 16,214,931 0.49
1,720,500 NetEase, Inc. 43,390,036 1.33
1,634,370 Ningbo Tuopu Group Co. Ltd.
Class A 11,121,224 0.34
14,910,000 PICC Property & Casualty Co. Ltd.
Class H 28,996,487 0.89
7,041,500 Ping An Insurance Group Co. of
China Ltd. Class H 41,068,184 1.25
503,675 Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. Class A 16,129,675 0.49
1,685,300 Shenzhou International Group
Holdings Ltd. 11,457,250 0.35
2,119,014 Sunresin New Materials Co. Ltd.
Class A 13,252,235 0.40
3,521,800 Tencent Holdings Ltd. 226,610,277 6.92
1,275,957 Tencent Music Entertainment Group
ADR 22,916,188 0.70
12,032,000 Weichai Power Co. Ltd. Class H 23,647,958 0.72
8,045,800 Xiaomi Corp. Class B® 52,744,185 1.61
9,835,711 Yunnan Aluminium Co. Ltd. Class A 19,671,798 0.60
13,052,000 Zijin Mining Group Co. Ltd. Class H 29,691,438 0.91
985,904,566 30.13
Egypt
5,706,649 Commercial International Bank
Egypt GDR 9,005,092 0.27
Greece
590,874 JUMBO SA 19,405,102 0.59
3,042,498 National Bank of Greece SA 36,816,162 1.13
4,679,839 Piraeus Financial Holdings SA 32,082,728 0.98
88,303,992 2.70
Hong Kong
1,448,500 Techtronic Industries Co. Ltd. 16,518,443 0.50
India
842,621 360 ONE WAM Ltd. 10,117,421 0.31
247,865 Amber Enterprises India Ltd. 18,730,655 0.57
308,840 Apollo Hospitals Enterprise Ltd. 25,173,063 0.77

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
India — (Continued)
880,900 Archean Chemical Industries Ltd. 6,493,367 0.20
2,287,579 Axis Bank Ltd. 32,026,961 0.98
372,370 Bajaj Finance Ltd. 40,451,235 1.24
597,842 Cartrade Tech Ltd. 10,798,276 0.33
185,690 Coforge Ltd. 18,432,664 0.56
494,389 Computer Age Management
Services Ltd. 23,077,517 0.71
1,277,425 Five-Star Business Finance Ltd. 10,356,854 0.32
985,235 Godrej Properties Ltd. 25,779,936 0.79
5,310,991 ICICI Bank Ltd. 90,601,606 2.77
1,115,050 Info Edge India Ltd. 18,729,507 0.57
2,451,304 Infosys Ltd. 45,247,511 1.38
403,769 Navin Fluorine International Ltd. 20,318,089 0.62
467,376 Netweb Technologies India Ltd. 10,938,828 0.33
1,158,041 SBI Life Insurance Co. Ltd.@ 24,533,878 0.75
2,191,810 Sona Blw Precision Forgings Ltd.® 13,854,592 0.42
1,863,635 Sun Pharmaceutical Industries Ltd. 36,382,994 1.11
2,653,772 Tata Consumer Products Ltd. 34,870,558 1.07
534,781 Torrent Pharmaceuticals Ltd. 19,841,076 0.61
532,226 TVS Motor Co. Ltd. 17,472,948 0.53
18,482,439 Zomato Ltd. 48,541,642 1.48
602,771,178 18.42
Indonesia
75,182,400 Bank Central Asia Tbk PT 43,474,789 1.33
60,522,700 Bank Mandiri Persero Tbk PT 19,724,618 0.60
165,453,100 BFI Finance Indonesia Tbk PT 9,191,839 0.28
239,750,900 Map Aktif Adiperkasa PT 10,394,574 0.32
432,434,000 Nusantara Sejahtera Raya Tbk PT(® 3,880,980 0.12
259,030,300 Pakuwon Jati Tbk PT 6,366,020 0.19
93,032,820 2.84
Mexico
17,841,500 America Movil SAB de
CV—Series B 15,657,006 0.48
1,611,399 Arca Continental SAB de CV 17,863,252 0.54
3,017,800 Banco del Bajio SA® 8,044,965 0.24
855,474 GCC SAB de CV 8,203,084 0.25
7,916,750 Gentera SAB de CV 15,584,557 0.48
5,798,956 Wal-Mart de Mexico SAB de CV 19,875,097 0.61
85,227,961 2.60
Peru
132,159 Credicorp Ltd. 27,481,142 0.84
Philippines
5,741,437 BDO Unibank, Inc. 16,981,387 0.52
3,262,330 Jollibee Foods Corp. 14,029,504 0.43
120,238,000 Monde Nissin Corp.® 14,584,810 0.44
45,595,701 1.39
Poland
358,829 Bank Polska Kasa Opieki SA 17,868,790 0.55
160,498 Dino Polska SA®) 23,716,346 0.72
41,585,136 1.27
Russia
3,030,992 Renaissance Insurance Group
Jsc® 0 0.00
2,480,907 Sberbank of Russia PJSC®) 0 0.00
0 0.00
Saudi Arabia
1,076,748 Al Rajhi Bank 26,757,834 0.82
2,247,621 Alinma Bank 15,877,868 0.48
1,242,727 Almarai Co. JSC 17,068,576 0.52
241,970 Co for Cooperative Insurance 8,778,183 0.27
65,274 EIm Co. 18,591,477 0.57
489,315 Rasan Information Technology Co. 10,348,902 0.32

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Real Estate Investment Trusts — 0.39%
Saudi Arabia — (Continued) Mexico
1,987,506 Saudi National Bank 18,306,282 0.56 3,381,462 Prologis Property Mexico SA de CV 12,593,224 0.39
1,410,420 Saudi Telecom Co. 15,888,142 0.48
TOTAL REAL ESTATE INVESTMENT TRUSTS
131,617,264 4.02 (cost USD 8,981,731) 12,593,224 0.39
Singapore Mutual Funds — 0.30%
7,900,625 Nanofilm Technologies International Ireland
Ltd. 3,222,181 0.10 2,723 Goldman Sachs US$ Treasury
Slovenia Liquid Reserves Fund (X Distribution
786,209 Nova Ljubljanska Banka dd GDR 26,229,165 0.80 Class) 2723 0.00
’ S . 1,387,299 iShares MSCI Emerging Markets IMI
South Africa ESG Screened UCITS ETF 9,895,604 0.30

491,824 Bid Corp. Ltd. 12,852,927 0.39

120,625 Capitec Bank Holdings Ltd. 23,187,963 0.71 9,898,327 030

734,771 Clicks Group Ltd. 15,698,795 0.48 TOTAL MUTUAL FUNDS
1,358,076 JSE Ltd. 10,051,049 0.31 (cost USD 9,350,588) 9,898,327 0.30

23,157,153 Old Mutual Ltd. 14,711,148 0.45
TOTAL TRANSFERABLE SECURITIES ADMITTED
76,501,882 2.34 TO AN OFFICIAL EXCHANGE LISTING
(cost USD 2,599,563,809) 3,268,514,289 99.88
South Korea
111,133 HD Hyundai Marine Solution Co. MARKET VALUE OF INVESTMENTS
Ltd. 13,865,981 0.42 (cost USD 2,599,563,809) 3,268,514,289 99.88

128,606 Hyundai Rotem Co. Ltd. 13,029,590 0.40

211,370 JYP Entertainment Corp. 11,481,660 0.35 OTHER ASSETS AND LIABILITIES 4,083,207 0.12

405,116 KB Financial Group, Inc. 29,678,095 0.91 )

352,830 Kia Corp. 22,826,488 070 SHAREHOLDERS’ EQUITY 3,272,597,496 100.00

373,603 LG Electronics, Inc. 19,327,318 0.59

91,397 NCSoft Corp. 10,446,348 0.32 Market Val Shareh h:/o of
33,678 Samsung Biologics Co. Ltd.@ 25,146,309 0.77 arket Value areholders’

638,152 Samsung E&A Co. Ltd. 9,996,722 0.30 TOTAL INVESTMENTS usb Equity
2,215,077 Samsung Electronics Co. Ltd. 89,988,402 2.75 Total Investments (cost USD 2,599,563,809) 3,268,514,289 99.88

358,224 SK Hynix, Inc. 54,124,312 1.65 Other Assets and Liabilities 4,083,207 0.12

299,911,225 9.16 Shareholders’ Equity 3,272,597,496 100.00
Taiwan * A portion of these securities were on loan at 31 May 2025. See Note 6.
1,041,000 Accton Technology Corp. 25,610,354 0.78 (@) 144A: This security is issued to qualified institutional investors, pursuant to private
5,081,000 ASE Technology Holding Co. Ltd. 24,230,592 0.74 placements, and is transferable as stated in rule 144A of the US Securities Act of
1,395,000 Chroma ATE, Inc. 15,478,968 0.47 1933.
2,889,000 Delta Electronics, Inc. 35,720,374 1.09 ®) valuation of this security is determined by the Valuer. See Note 4.
2,690,000 E Ink Holdings, Inc. 18,693,633 0.57 © A related party to Goldman Sachs Funds.

416,000 Jentech Precision Industrial Co. Ltd. 18,562,518 0.57 % of
1,055,000 MediaTek, Inc. 45,136,171 1.38 Shareholders’
1,575,000 Merida Industry Co. Ltd. 6,267,318 0.19 Allocation of Portfolio as at 31 May 2025 Equity

744,000 Nien Made Enterprise Co. Ltd. 10,965,352 0.34
9,555,444 Taiwan Semiconductor Common Stocks

Manufacturing Co. Ltd. 310,302,477 9.48 Banks 16.87
1,199,089 Yageo Corp. 19,435,646 0.60 Semiconductors 16.49
Internet 15.88
530,403,403 16.21 Diversified Financial Services 5.24
Thailand Food, Beverages & Tobacco 4.65
29,367,700 Bangkok Dusit Medical Services Telecommunications 373
PCL Class F 19,458,038 0.60 Retail 3.59
32,033,100 True Corp. PCL 12,472,457 0.38 Auto Parts & Equipment 3.44
Insurance 3.16
31,930,495 0.98 Computers 2.84
United Arab Emirates Others 23.30
2,983,067 Abu Dhabi Islamic Bank PJSC 16,048,736 0.49 TOTAL COMMON STOCKS 99.19
19,797,373 Adnoc Gas PLC 17,733,496 0.54
33,625,522 Talabat Holding PLC 13,518,185 0.42 Real Estate Investment Trusts 0.39
47,300,417 1.45 Mutual Funds 0.30
Uruguay Other Assets and Liabilities 0.12
12,141 Mercadolibre, Inc. 30,959,550 0.95
TOTAL 100.00
TOTAL COMMON STOCKS
(cost USD 2,581,231,490) 3,246,022,738 99.19
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Goldman Sachs Funds—Emerging Markets Ex-China Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of % of
Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing Mexico
Common Stocks —99.16% 43,700 America Movil SAB de
Brazil CV—Series B 37,310 0.61
6,600 Caixa Seguridade Participacoes SA 17,249 0.28 3,500 Arca Continental SAB de CV 38,561 0.64
7,810 Itau Unibanco Holding 3,364 GCC SAB de CV 31,479 0.52
SA—Preferred 50,784 0.83 6,200 Grupo Financiero Banorte SAB de
20,148 Marcopolo SA—Preferred 25,201 0.41 CV Class O 55,599 0.91
3,471 NU Holdings Ltd. Class A 40,923 0.67 13,100 Wal-Mart de Mexico SAB de CV 43,810 0.72
14,000 Raia Drogasil SA 35,586 0.59
1,559 Rumo SA 5,179 0.09 206,759 3.40
174,922 2.87 Peru
355 Credicorp Ltd. 74,175 1.22
Egypt -
20,772 Commercial International Bank Philippines
Egypt GDR 33,360 0.55 11,666 BDO Unibank, Inc. 33,663 0.55
6,440 Jollibee Foods Corp. 25,739 0.42
Greece 256,300 Monde Nissin Corp.@ 34,912 0.58
1,631 Hellenic Telecommunications
Organization SA 31,844 0.52 94,314 1.55
1,365 JUMBO SA 44,774 0.74 Poland
2546 Pracus Fnancal Hodngs SA 64160 108 585 Bank Poska Kasa Opiki SA
' ’ : 352 Dino Polska SA®) 50,888 0.84
225,868 3.71 84,319 139
e 2,737 360 ONE WAM Ltd 31,935 052 Romania
636 Amber Enterprises India Ltd. 48,180 0.79 7568 Societatea De Producere A Energiei
) . Electrice in Hidrocentrale
717 Apollo Hospitals Enterprise Ltd. 57,656 0.95 Hidroelectrica SA 20,823 0.34
2,049 Archean Chemical Industries Ltd. 14,986 0.25
6,840 Axis Bank Ltd. 95,276 1.56 Saudi Arabia
784 Bajaj Finance Ltd. 84,031 1.38 3,465 Al Rajhi Bank 83,997 1.38
4,657 Bharti Airtel Ltd. 101,023 1.66 4,312 Alinma Bank 29,696 0.49
3,726 CMS Info Systems Ltd. 21,424 0.35 3,221 Almarai Co. JSC 43,975 0.72
486 Coforge Ltd. 48,460 0.80 945 Co for Cooperative Insurance 34,893 0.57
900 Computer Age Management 128 Elm Co. 34,929 0.57
Services Ltd. 41,625 0.68 912 Rasan Information Technology Co. 20,028 0.33
425 Craftsman Automation Ltd. 27,834 0.46 4,660 Saudi National Bank 43,013 0.71
3,298 Five-Star Business Finance Ltd. 27,292 0.45 3,678 Saudi Telecom Co. 40,981 0.67
3,363 Godrej Consumer Products Ltd. 48,372 0.79
2,404 Godrej Properties Ltd. 62,962 1.03 331,512 544
2,993 Gokaldas Exports Ltd. 34,661 0.57 Singapore
8,767 Hindalco Industries Ltd. 64,862 1.07 16,200 Nanofilm Technologies International
2,349 Home First Finance Co. India Ltd.® 34,941 0.57 Ltd. 6,694 0.11
11,646 ICICI Bank Ltd. 197,043 3.24 336 Sea Ltd. ADR 53,216 0.87
2,130 Info Edge India Ltd. 35,494 0.58
4,890 Infosys Ltd. 89,188 1.46 59,910 0.98
1,201 Kfin Technologies Ltd. 15,138 0.25 B
) K X Slovenia
1,029 Navin Fluorine Inte_rnatlor.\al Ltd. 51,209 0.84 1,792 Nova Ljubljanska Banka dd GDR 58,211 0.96
977 Netweb Technologies India Ltd. 22,770 0.37
2,860 Reliance Industries Ltd. 47,478 0.78 South Africa
2,209 SAl Life Sciences Ltd.® 19,500 0.32 1,184 Bid Corp. Ltd. 31,459 0.52
2,950 SBI Life Insurance Co. Ltd.®@ 62,400 1.03 253 Capitec Bank Holdings Ltd. 48,605 0.80
4,377 Sona Blw Precision Forgings Ltd.® 27,786 0.46 1,981 Clicks Group Ltd. 42,973 0.71
3,804 Sun Pharmaceutical Industries Ltd. 74,573 1.22 3,487 JSE Ltd. 25,673 0.42
2,294 Suven Pharmaceuticals Ltd. 28,037 0.46 45,243 Old Mutual Ltd. 29,392 0.48
5,366 Tata Consumer Products Ltd. 69,367 1.14 6,640 Woolworths Holdings Ltd. 21,565 0.35
23,231 Tata Steel Ltd. 43,635 0.72
1,064 Torrent Pharmaceuticals Ltd. 39,446 0.65 199,667 3.28
1,672 TVS Motor Co. Ltd. 54,316 0.89 South Korea
39,460 Zomato Ltd. 109,889 1.81 389 F&F Co. Ltd. 21,244 0.35
211 HD Hyundai Marine Solution Co.
1,832,789 30.10 Ltd. 27,372 045
Indonesia 303 Hyundai Rotem Co. Ltd. 32,054 0.53
254,800 Bank Central Asia Tbk PT 147,417 2.42 1,462 |-Scream Media Co. Ltd. 16,795 0.28
158,700 Bank Mandiri Persero Tbk PT 51,569 0.85 471 JYP Entertainment Corp. 25,465 0.42
325,500 BFI Finance Indonesia Tbk PT 18,083 0.30 909 KB Financial Group, Inc. 68,354 1.12
556,600 Map Aktif Adiperkasa PT 24,119 0.39 1,153 Kia Corp. 74,557 1.22
677,200 Nusantara Sejahtera Raya Tbk PT() 6,089 0.10 824 LG Electronics, Inc. 42,340 0.69
486,100 Pakuwon Jati Tbk PT 11,947 0.20 200 NCSoft Corp. 22,061 0.36
76 Samsung Biologics Co. Ltd.® 56,675 0.93
259,224 4.26 1,503 Samsung E&A Co. Ltd. 23,646 0.39

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Ex-China Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ )
Holdings Description usbp Equity Market Value  Shareholders
TOTAL INVESTMENTS usD Equity
Common Stocks — (Continued)
South Korea — (Continued) Total Investments (r?os? ‘QSD 5,116,107) 6,158,298 101.15
6,148 Samsung Electronics Co. Ltd. 249,327 4.09 Other Assets and Liabilties (69,788) (1.15)
1,637 SK Hynix, Inc. 240,881 3.96 Shareholders’ Equity 6,088,510 100.00
900,771 14.79 @ 144A: This security is issued to qualified institutional investors, pursuant to private
N placements, and is transferable as stated in rule 144A of the US Securities Act of
Taiwan 1933.
2,000 Accton Technology qup. 48,565 0.80 ®) A related party to Goldman Sachs Funds.
13,000 ASE Technology Holding Co. Ltd. 58,488 0.96 % of
4,000 Chroma ATE, Inc. 43,560 0.72 o ot
X Shareholders
7,000 Delta Electronics, Inc. 85,366 1.40 Allocation of Portfolio as at 31 May 2025 Equity
6,000 E Ink Holdings, Inc. 41,963 0.69
1,000 Jentech Precision Industrial Co. Ltd. 44,048 0.72 Common Stocks
3,000 MediaTek, Inc. 122,239 2.01 Semiconductors 20.66
4,000 Merida Industry Co. Ltd. 15,439 0.25 Banks 20.17
2,000 Nien Made Enterprise Co. Ltd. 28,602 0.47 Diversified Financial Services 6.97
18,600 Taiwan Semiconductor Internet 5.66
Manufacturing Co. Ltd. 586,788 9.64 Food, Beverages & Tobacco 479
3,584 Yageo Corp. 57,359 0.94 Telecommunications 4.62
Retail 3.92
1,132,417 18.60 Computers 320
Thailand Electronics 3.07
52,300 Bangkok Dusit Medical Services Pharmaceuticals 2.33
PCL Class F 34,253 0.56 Others 23.77
56,900 True Corp. PCL NVDR 21,618 0.36
TOTAL COMMON STOCKS 99.16
55,871 0.92
Mutual Funds 1.60
United Arab Emirates
9,625 Abu Dhabi Islamic Bank PJSC 50,261 0.83 Real Estate Investment Trusts 0.39
44,899 ADNOC Drilling Co. PJSC 64,176 1.05 [N
43.891 Adnoc Gas PLC 39.195 064 Other Assets and Liabilities (1.15)
34,925 Emirates Central Cooling Systems TOTAL 100.00
Corp. 14,548 0.24
63,723 Talabat Holding PLC 24,994 0.41
193,174 3.17
Uruguay
39 MercadolLibre, Inc. 99,147 1.63
TOTAL COMMON STOCKS
(cost USD 5,000,849) 6,037,233 99.16
Real Estate Investment Trusts — 0.39%
Mexico
6,487 Prologis Property Mexico SA de CV 23,711 0.39
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 17,904) 23,711 0.39
Mutual Funds - 1.60%
Ireland
97,354 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)® 97,354 1.60
TOTAL MUTUAL FUNDS
(cost USD 97,354) 97,354 1.60
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 5,116,107) 6,158,298 101.15
MARKET VALUE OF INVESTMENTS
(cost USD 5,116,107) 6,158,298 101.15
OTHER ASSETS AND LIABILITIES (69,788) (1.15)
SHAREHOLDERS’ EQUITY 6,088,510 100.00
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Goldman Sachs Funds—Global Environmental Impact Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks —99.25% 26,751 TopBuild Corp. 7,453,899 1.79
Canada 83,696 Veralto Corp. 8,469,198 2.04
64,561 Waste Connections, Inc. 12,590,041 3.03 98,637 Waste Management, Inc. 23,578,188 567
China 75,575 Xylem, Inc. 9,547,390 2.30
149,030 BYD Co. Ltd. Class A 7,264,292 1.75 156,920,235 37.74
326,190 Contemporary Amperex Technology
Co. Ltd. Class A 11,276,242 2.71 TOTAL COMMON STOCKS
(cost USD 409,049,536) 412,702,001 99.25
18,540,534 4.46
TOTAL TRANSFERABLE SECURITIES ADMITTED
Denmark TO AN OFFICIAL EXCHANGE LISTING
184,147 Novonesis Class B 12,903,576 3.10 (cost USD 409,049,536) 412,702,001 99.25
France MARKET VALUE OF INVESTMENTS
289,138 Dassault Systemes SE 10,802,884 2.60 (cost USD 409,049,536) 412,702,001 99.25
184,073 Imerys SA 6,087,785 1.46
51,241 Legrand SA 6,228,894 1.50 OTHER ASSETS AND LIABILITIES 3,110,498 0.75
57,828 Schneider Electric SE 14,494,488 3.48
SHAREHOLDERS’ EQUITY 415,812,499 100.00
37,614,051 9.04
Germany % DT
268,424 Infineon Technologies AG 10,449,745 2.51 TOTAL INVESTMENTS Market "S's“; S“a'eh‘;':zi'fy
Ireland
87,214 Aptiv PLC 5837233 141 Total Investments ((fos? .L?SD 409,049,536) 412,702,001 99.25
33,500 Eaton Corp. PLC 10,742,082 258 Other Assets and Liabilities 3,110,498 0.75
91,124 Kingspan Group PLC 7,781,818 1.87 Shareholders’ Equity 415,812,499 100.00
30,415 Trane Technologies PLC 13,109,169 315 ® Valuation of this security is determined by the Valuer. See Note 4.
37,470,302 9.01 % of
Shareholders’
Italy Allocation of Portfolio as at 31 May 2025 Equity
2,419,001 Enel SpA 22,188,324 5.34
Japan Cor_nmon Stocks
86,800 Horiba Ltd. 6,177,308 1.49 Elr;"c'[:’izmema' Control 1:?2
24,900 Keyence Corp. 10,412,340 250 Electrical Components & Equipment 10.09
262,000 Kurita Water Industries Ltd. 9,761,652 2.35 Chemicals 8.99
248,300 NIDEC Corp. 4,796,474 1.15 Electronics 742
31,147,774 7.49 Building Materials 7.39
Software 6.68
Netherlands Construction & Engineering 6.64
121,450 Arcadis NV 6,298,565 1.51 Machinery—Diversified 4.80
Spain Auto Parts & Equipment 412
1,235,002 Iberdrola SA 22,484,216 5.41 Others 1241
Sweden TOTAL COMMON STOCKS 99.25
345,734 Re:NewCell AB®) 0 0.00 Other Assets and Liabilities 0.75
Switzerland
148,750 ABB Ltd. 8,402,506 2.02 TOTAL 100.00
152,873 DSM-Firmenich AG 17,098,762 4.11
210,600 SIG Group AG 4,322,425 1.04
14,038 Sika AG 3,758,688 0.91
33,582,381 8.08
Taiwan
862,000 Delta Electronics, Inc. 10,512,257 2.53
United States
27,992 Advanced Drainage Systems, Inc. 3,082,479 0.74
127,705 AECOM 13,908,352 3.34
31,244 Albemarle Corp. 1,739,353 0.42
141,517 Ball Corp. 7,569,744 1.82
254,138 Bloom Energy Corp. Class A 4,650,725 1.12
201,136 Darling Ingredients, Inc. 6,188,955 1.49
199,791 DocusSign, Inc. 16,988,229 4.08
21,348 Ecolab, Inc. 5,641,529 1.36
242,504 Energy Recovery, Inc. 2,973,099 0.71
169,522 International Paper Co. 8,060,652 1.94
101,325 ltron, Inc. 11,467,964 2.76
262,460 NextEra Energy, Inc. 18,206,850 4.38
211,458 Tetra Tech, Inc. 7,393,629 1.78

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Equity Income Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ _ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
" ) . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks —93.18% 8,161 Fidelity National Information
Australia Services, Inc. 639,333 1.37
61,802 Transurban Group 560,583 1.20 2,276 Home Depot, Inc. 838,683 1.79
France 4,780 Honeywell International, Inc. 1,077,603 2.30
1,064 LVMH Moet Hennessy Louis Vuitton ggg: H!;z':o?gljgsizr:nc' ggggig 12(6)
SE 575,891 1.23 ’ ’ :
4740 Sanofi SA 467.396 1.00 6,564 JPMorgan Chase & Co. 1,728,367 3.69
2,345 Schneider Electric SE 587,770 1.26 3,012 McDonald’s Corp. 945,467 2.02
15,632 Societe Generale SA 852,099 1.82 35510 Microsoft Corp. 1,609,037 3.44
21,889 TotalEnergies SE 1,283,101 274 23_3,2 'F"";rcgtzrr‘ s‘g;’xle . gsg’igg ;gg
3,841 Vinci SA 554,081 1.18 ’ . ’ :
2,461 Salesforce, Inc. 652,239 1.39
4,320,338 9.23 3,842 Texas Instruments, Inc. 699,551 1.49
1,133 UnitedHealth Group, Inc. 341,741 0.73
Ireland 10,533 Walmart, Inc. 1,032,866 221
2,251 Accenture PLC Class A 711,519 1.52 4,048 Waste Management, Inc 967.634 207
2,428 Eaton Corp. PLC 776,474 1.66 15,029 Wells Fargo & Co. 1,109,741 237
16,601 Smurfit WestRock PLC 714,009 1.53 12,467 Xcel Energy, Inc 870.695 1.86
2,202,002 47 24,499,613 52.36
ftaly TOTAL COMMON STOCKS
48,694 Enel SpA 446,646 0.95 (cost USD 35,912,525) 43,598,004 93.18
Japan
15,900 Takeda Pharmaceutical Co. Ltd. 474,976 1.02 Real Estate Investment Trusts — 3.94%
2,900 Tokyo Electron Ltd. 453,969 0.97 United States
3,800 American Tower Corp. 813,580 1.74
928,945 1.99 1,691 AvalonBay Communities, Inc. 347,298 0.74
6,338 Prologis, Inc. 685,328 1.46
Netherlands
16,721 Koninklijke Ahold Delhaize NV 704,981 1.51 1,846,206 3.94
142,322 Koninklijke KPN NV 671,412 1.43
TOTAL REAL ESTATE INVESTMENT TRUSTS
1,376,393 2.94 (cost USD 1,916,589) 1,846,206 3.94
Singapore Mutual Funds — 2.48%
50,200 Singapore Exchange Ltd. 544,567 1.16 Ireland
Spain 1,160,073 Goldman Sachs US$ Treasury
31,129 Iberdrola SA 566,729 1.21 '(‘:'g‘;':)(';eser"es Fund (X Distribution 1160073 0t
Switzerland
. TOTAL MUTUAL FUNDS
5,080 Swiss Re AG 899,281 1.92 (cost USD 1,160,073) 1,160,073 2.48
1,285 Zurich Insurance Group AG 900,545 1.93
1799.826 38 TOTAL TRANSFERABLE SECURITIES ADMITTED
i ’ -85 TO AN OFFICIAL EXCHANGE LISTING
Taiwan (cost USD 38,989,187) 46,604,283 99.60
20,000 K;:if“acsti?r'f"ggufg 630,954 135 MARKET VALUE OF INVESTMENTS
9ot ’ : (cost USD 38,989,187) 46,604,283 99.60
United Kingdom
5028 AstraZeneca PLC 837,882 179 OTHER ASSETS AND LIABILITIES 185,417 0.40
6,659 Coca-Cola Europacific Partners PLC 610,764 1.30 SHAREHOLDERS’ EQUITY 46,789.700 100.00
52,296 HSBC Holdings PLC 616,911 1.32
36,594 National Grid PLC 515,361 1.10
o
151,326 NatWest Group PLC 1,065,374 228 Market Val Shareh Id/" of
. . arke alue areholders
12,960 Rio Tinto PLC 770,952 1.65 TOTAL INVESTMENTS usD Equity
39,558 Shell PLC 1,304,164 2.79
5.721.408 12.23 Total Investments (cost USD 38,989,187) 46,604,283 99.60
! ’ . Other Assets and Liabilities 185,417 0.40
United States N 3
5,049 Abbott Laboratories 670,002 143 Shareholders’ Equity 46,789,700 100.00
3,763 AbbVie, Inc. 695,139 1.49 @) A related party to Goldman Sachs Funds.
7,990 Ameren Corp. 769,517 1.64
1,811 Amgen, Inc. 514,433 1.10
25,753 AT&T, Inc. 709,753 1.52
841 Blackrock, Inc. 816,922 1.75
5,453 Blackstone, Inc. 746,298 1.59
3,738 Broadcom, Inc. 888,803 1.90
9,457 Cisco Systems, Inc. 592,292 1.27
5,919 CMS Energy Corp. 413,501 0.88
14,614 Coca-Cola Co. 1,053,450 225
4,404 Ferguson Enterprises, Inc. 798,621 1.71
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Goldman Sachs Funds—Global Equity Income Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Banks 13.33
Retail 7.73
Electric 7.64
Pharmaceuticals 7.16
Software 6.20
Semiconductors 5.71
Oil & Gas 5.53
Food, Beverages & Tobacco 5.06
Diversified Financial Services 4.50
Telecommunications 4.22
Others 26.10
TOTAL COMMON STOCKS 93.18
Real Estate Investment Trusts 3.94
Mutual Funds 248
Other Assets and Liabilities 0.40
TOTAL 100.00
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Goldman Sachs Funds—Global Equity Partners ESG Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 96.25%

France
7,805 Hermes International SCA 21,440,342 1.83
Ireland
75,406 Accenture PLC Class A 23,835,082 2.03
72,481 Eaton Corp. PLC 23,179,424 1.97
47,014,506 4.00
Japan
188,500 Hoya Corp. 22,249,916 1.90
78,400 Keyence Corp. 32,784,237 279
55,034,153 4.69
Netherlands
33,949 ASML Holding NV 25,206,924 2.15
Spain
1,655,855 Banco Bilbao Vizcaya Argentaria SA 24,832,887 212
Sweden
49,983 Spotify Technology SA 31,939,137 2.72
Switzerland
237,390 DSM-Firmenich AG 26,551,942 2.26
Taiwan
119,819 Taiwan Semiconductor
Manufacturing Co. Ltd. ADR 23,108,292 1.97
United Kingdom
168,304 AstraZeneca PLC 23,788,615 2.03
+ 2,445,924 National Grid PLC 34,446,436 293
2,356,729 Rentokil Initial PLC 11,155,360 0.95
69,390,411 5.91
United States
86,631 Air Products & Chemicals, Inc. 23,801,001 2.03
275,972 Amazon.com, Inc. 56,265,171 4.79
361,155 Apple, Inc. 71,642,317 6.10
170,487 Blackstone, Inc. 23,332,851 1.99
237,602 Boston Scientific Corp. 24,862,673 2.12
295,142 Cooper Cos., Inc. 20,710,114 1.76
28,421 Costco Wholesale Corp. 29,543,630 2.52
125,729 Danaher Corp. 23,854,563 2.03
32,347 EliLilly & Co. 23,483,922 2.00
184,664 Ferguson Enterprises, Inc. 33,486,970 2.85
36,647 GE Vernova, Inc. 17,150,796 1.46
93,603 Home Depot, Inc. 34,491,769 2.94
44,829 JPMorgan Chase & Co. 11,803,924 1.01
96,412 Marsh & McLennan Cos., Inc. 22,325,163 1.90
41,913 Martin Marietta Materials, Inc. 22,871,086 1.95
188,115 Marvell Technology, Inc. 11,057,400 0.94
207,200 Microsoft Corp. 94,983,588 8.09
276,126 Morgan Stanley 35,004,493 2.98
163,736 Northern Trust Corp. 17,260,230 1.47
205,748 NVIDIA Corp. 28,037,280 2.39
253,107 Procter & Gamble Co. 42,795,332 3.65
75,970 Rockwell Automation, Inc. 23,848,502 2.03
69,050 S&P Global, Inc. 35,477,200 3.02
85,809 Salesforce, Inc. 22,741,959 1.94
61,820 UnitedHealth Group, Inc. 18,646,458 1.59
149,981 Waste Management, Inc. 35,851,458 3.05
805,329,850 68.60

TOTAL COMMON STOCKS
(cost USD 991,459,384) 1,129,848,444 96.25
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Real Estate Investment Trusts — 1.73%
United States
94,875 American Tower Corp. 20,312,737 1.73
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 20,546,652) 20,312,737 1.73
Mutual Funds — 1.64%
Ireland
19,306,806 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)® 19,306,806 1.64
19,306,806 1.64
TOTAL MUTUAL FUNDS
(cost USD 19,306,806) 19,306,806 1.64
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,031,312,842) 1,169,467,987 99.62
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost USD 1,031,312,842) 1,169,467,987 99.62

Share Class Specific Forward Currency Contracts — 0.03%

Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought Currency Sold Date usD Equity
GBP 1,193,712 USD 1,637,654 04/06/2025 68,015 0.00
EUR 46,080,306 USD 50,918,599 30/06/2025 1,327,799 0.12
UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 1,395,814 0.12
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usbD Equity
usD 8,861,486 GBP 6,875,089 04/06/2025 (386,239) (0.03)
usb 9,056,339  JPY 1,342,710,535 16/06/2025 (280,984) (0.03)
usb 11,915,348  EUR 10,792,320 30/06/2025 (321,111) (0.03)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (988,334) (0.09)
MARKET VALUE OF INVESTMENTS
(cost USD 1,031,312,842) 1,169,875,467 99.65
OTHER ASSETS AND LIABILITIES 4,011,294 0.35
SHAREHOLDERS’ EQUITY 1,173,886,761 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost

USD 1,031,312,842) 1,169,467,987 99.62
Unrealised gain on forward currency contracts held for hedging

purposes 1,395,814 0.12
Unrealised loss on forward currency contracts held for hedging

purposes (988,334) (0.09)
Other Assets and Liabilities 4,011,294 0.35
Shareholders’ Equity 1,173,886,761 100.00

The counterparties for forward currency contracts were BNP Paribas SA, HSBC Bank
PLC, JPMorgan Chase Bank NA, Morgan Stanley & Co. International PLC, Royal Bank of

Canada, UBS AG and Westpac Banking Corp.

A portion of these securities were on loan at 31 May 2025. See Note 6.

@) A related party to Goldman Sachs Funds.

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



Goldman Sachs Funds—Global Equity Partners ESG Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Software 10.03
Retail 8.31
Computers 8.13
Banks 7.58
Internet 7.51
Semiconductors 7.45
Healthcare Products 5.91
Machinery—Diversified 4.82
Chemicals 4.29
Pharmaceuticals 4.03
Others 28.19
TOTAL COMMON STOCKS 96.25
Real Estate Investment Trusts 1.73
Mutual Funds 1.64
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.12
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.09)
Purposes
Other Assets and Liabilities 0.35
TOTAL 100.00
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Goldman Sachs Funds—Global Future Health Care Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Mutual Funds — 0.74%
Transferable securities admitted to an official exchange listing Ireland
Common Stocks — 98.04% 872,798 Goldman Sachs US$ Treasury
Australia Liquid Reserves Fund (X Distribution
15,603 CSL Ltd. 2,463,988 2.09 Class)® 872,798 0.74
Canada TOTAL MUTUAL FUNDS
24,241 Xenon Pharmaceuticals, Inc. 687,717 0.59 (cost USD 872,798) 872,798 0.74
Denmark TOTAL TRANSFERABLE SECURITIES ADMITTED
55,620 Novo Nordisk AS Class B 3,828,630 3.25 TO AN OFFICIAL EXCHANGE LISTING
(cost USD 113,744,941) 116,252,666 98.78
France
4,742 Sartorius Stedim Biotech 1,033,729 0.88 MARKET VALUE OF INVESTMENTS
G (cost USD 113,744,941) 116,252,666 98.78
ermany
5,827 BioNTech SE 550,185 047 OTHER ASSETS AND LIABILITIES 1,435,664 1.22
Japan SHAREHOLDERS’ EQUITY 117,688,330 100.00
27,500 Hoya Corp. 3,246,009 2.76
79,100 Kyowa Kirin Co. Ltd. 1,289,697 1.09 " of
% of
4,535,706 3.85 Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Netherlands
5,059 Argenx SE ADR 2,882,720 2.45 Total Investments (cost USD 113,744,941) 116,252,666 98.78
Other Assets and Liabilities 1,435,664 1.22
Switzerland
5,778 Lonza Group AG 3,996,000 3.39 Shareholders’ Equity 117,688,330 100.00
16,317 MoonLake Immunotherapeutics 619,801 0.53 @ A related party to Goldman Sachs Funds.
4,615,801 3.92 % of
Shareholders’
United Kingdom Allocation of Portfolio as at 31 May 2025 Equity
34,926 AstraZeneca PLC 4,936,551 4.20
Common Stocks
United States Healthcare Products 39.06
49,143 Abbott Laboratories 6,521,276 5.54 Pharmaceuticals 29.56
37,913 AbbVie, Inc. 7,003,668 5.95 Biotechnology 14.07
15,023 Agilent Technologies, Inc. 1,687,984 1.43 Healthcare Services 8.50
7,914 Align Technology, Inc. 1,430,218 1.22 Electronics 415
9,036 Alnylam Pharmaceuticals, Inc. 2,648,542 2.25 Software 2.70
24,076 Apogee Therapeutics, Inc. 864,810 0.74
59,527 BioMarin Pharmaceutical, Inc. 3,421,612 2.91 TOTAL COMMON STOCKS 98.04
7,997 Blueprint Medicines Corp. 816,974 0.69
98,469 Boston Scientific Corp. 10,303,796 8.76 Mutual Funds 0.74
62,736 Cooper Cos., Inc. 4,402,185 3.74 Other Assets and Liabilities 1.22
15,924 Danaher Corp. 3,021,261 2.57
13,866 Eli Lilly & Co. 10,066,716 8.55 TOTAL 100.00
14,447 Exact Sciences Corp. 813,366 0.69
17,516 Insulet Corp. 5,639,101 4.79
11,343 Intuitive Surgical, Inc. 6,253,396 5.31
18,988 iRhythm Technologies, Inc. 2,690,979 2.29
1,883 Madrigal Pharmaceuticals, Inc. 506,471 0.43
54,631 Merck & Co., Inc. 4,188,559 3.56
1,401 Mettler-Toledo International, Inc. 1,639,828 1.39
3,852 Natera, Inc. 598,447 0.51
24,373 Neurocrine Biosciences, Inc. 2,976,918 253
77,339 Roivant Sciences Ltd. 860,010 0.73
21,451 Ultragenyx Pharmaceutical, Inc. 734,053 0.62
19,936 UnitedHealth Group, Inc. 6,013,196 5.11
11,412 Veeva Systems, Inc. Class A 3,172,878 2.70
7,520 West Pharmaceutical Services, Inc. 1,568,597 1.33
89,844,841 76.34

TOTAL COMMON STOCKS
(cost USD 112,872,143) 115,379,868 98.04
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Technology Leaders Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 98.97%
Australia
219,693 Atlassian Corp. Class A 44,351,623 2.58
Canada
198,918 Shopify, Inc. Class A 20,940,098 1.22
China
478,500 BYD Co. Ltd. Class H 23,807,768 1.38
306,716 NAURA Technology Group Co. Ltd.
Class A 17,786,433 1.03
1,406,800 NetEase, Inc. 34,013,797 1.98
1,212,000 Silergy Corp. 13,840,908 0.81
1,349,123 Tencent Music Entertainment Group
ADR 22,193,073 1.29
3,903,980 Unisplendour Corp. Ltd. Class A 12,978,194 0.75
5,201,067 Venustech Group, Inc. Class A 11,021,155 0.64
135,641,328 7.88
India
286,728 Coforge Ltd. 28,590,242 1.66
374,046 Persistent Systems Ltd. 24,565,178 1.43
9,006,984 Zomato Ltd. 25,082,727 1.46
78,238,147 4.55
Israel
128,333 Monday.com Ltd. 37,329,503 217
Japan
378,500 Advantest Corp. 19,027,405 1.11
660,900 Capcom Co. Ltd. 19,574,783 1.14
1,365,400 Daifuku Co. Ltd. 36,319,347 2.1
1,565,200 Ebara Corp. 24,957,364 1.45
1,729,000 Hamamatsu Photonics KK 18,545,235 1.08
185,900 Hoya Corp. 21,943,021 1.27
1,131,100 Murata Manufacturing Co. Ltd. 16,480,372 0.96
156,847,527 9.12
Netherlands
36,843 ASM International NV 20,066,408 1.17
Singapore
429,250 Trip.com Group Ltd. 26,934,083 1.56
South Korea
326,017 SK Hynix, Inc. 47,972,638 2.79
Spain
672,500 Cellnex Telecom SA®) 25,780,807 1.50
Sweden
75,146 Spotify Technology SA 48,018,294 2.79
Taiwan
1,002,000 Accton Technology Corp. 24,330,938 1.41
1,112,000 Chroma ATE, Inc. 12,109,792 0.70
2,644,000 Delta Electronics, Inc. 32,244,093 1.87
2,850,000 E Ink Holdings, Inc. 19,932,542 1.16
734,000 Jentech Precision Industrial Co. Ltd. 32,330,984 1.88
847,000 MediaTek, Inc. 34,512,175 2.01
155,460,524 9.03
United States
459,407 Amphenol Corp. Class A 40,689,678 2.37
87,359 AppLovin Corp. Class A 33,109,061 1.92
175,454 Booz Allen Hamilton Holding Corp. 18,599,879 1.08
172,189 Cadence Design Systems, Inc. 48,405,772 2.81
170,407 Cloudflare, Inc. Class A 27,719,255 1.61
287,904 Cognizant Technology Solutions
Corp. Class A 23,081,264 1.34
65,303 Crowdstrike Holdings, Inc. Class A 29,935,548 1.74
370,683 Datadog, Inc. Class A 42,802,766 2.49
126,871 DoorDash, Inc. Class A 25,767,500 1.50
791,329 Dynatrace, Inc. 42,478,541 2.47

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)
133,079 Elastic NV 10,446,701 0.61
251,361 Entegris, Inc. 17,361,504 1.01
488,222 Fidelity National Information
Services, Inc. 38,247,311 2.22
71,169 HubSpot, Inc. 40,542,844 2.36
85,028 Jack Henry & Associates, Inc. 15,327,998 0.89
59,600 KLA Corp. 45,238,188 2.63
658,244 Klaviyo, Inc. Class A 21,537,744 1.25
680,498 Marvell Technology, Inc. 39,999,672 2.33
379,557 Microchip Technology, Inc. 21,805,550 1.27
215,552 Micron Technology, Inc. 20,130,401 117
102,880 MongoDB, Inc. 18,935,064 1.10
97,863 Motorola Solutions, Inc. 40,758,961 2.37
828,693 Samsara, Inc. Class A 37,498,358 218
2,843,191 Snap, Inc. Class A 23,029,847 1.34
287,526 Snowflake, Inc. Class A 57,602,959 3.35
40,846 Tyler Technologies, Inc. 23,307,953 1.35
514,074 Varonis Systems, Inc. 24,297,708 1.41
171,899 Zscaler, Inc. 46,153,162 2.68
874,811,189 50.85
Uruguay
11,921 MercadolLibre, Inc. 30,305,805 1.76
TOTAL COMMON STOCKS
(cost USD 1,448,070,326) 1,702,697,974 98.97
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,448,070,326) 1,702,697,974 98.97
MARKET VALUE OF INVESTMENTS
(cost USD 1,448,070,326) 1,702,697,974 98.97
OTHER ASSETS AND LIABILITIES 17,690,958 1.03
SHAREHOLDERS’ EQUITY 1,720,388,932 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments (cost USD 1,448,070,326) 1,702,697,974 98.97
Other Assets and Liabilities 17,690,958 1.03
Shareholders’ Equity 1,720,388,932 100.00

® 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Software 34.48
Semiconductors 17.60
Internet 12.92
Computers 11.65
Electronics 9.15
Telecommunications 3.78
Machinery—Diversified 3.56
Electrical Components & Equipment 1.87
Construction & Engineering 1.50
Automobile Manufacturers 1.38
Others 1.08
TOTAL COMMON STOCKS 98.97
Other Assets and Liabilities 1.03
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Future Generations Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 96.67%

Canada
249,054 Shopify, Inc. Class A 26,217,915 1.97
China
121,397 Kweichow Moutai Co. Ltd. Class A 25,582,098 1.93
648,840 Meituan Class B 11,287,330 0.85
646,280 Proya Cosmetics Co. Ltd. Class A 7,947,503 0.60
2,667,300 Shenzhou International Group
Holdings Ltd. 19,339,424 1.46
213,400 Tencent Holdings Ltd. 13,486,831 1.01
545,009 Tencent Music Entertainment Group
ADR 8,965,398 0.67
86,608,584 6.52
France
48,611 L’Oreal SA 20,566,618 1.55
33,662 LVMH Moet Hennessy Louis Vuitton
SE 18,219,586 1.37
38,786,204 2.92
Germany
122,528 CTS Eventim AG & Co. KGaA 14,755,910 1.1
599,617 Infineon Technologies AG 23,343,086 1.76
38,098,996 2.87
Hong Kong
28,746,000 Bosideng International Holdings Ltd. 16,084,363 1.21
6,477,100 Budweiser Brewing Co. APAC Ltd.@ 6,732,971 0.51
22,817,334 1.72
India
4,552,951 Jio Financial Services Ltd. 15,242,052 1.15
Ireland
466,777 Experian PLC 23,080,202 1.74
Italy
154,746 Moncler SpA 9,685,757 0.73
Japan
989,100 Sony Group Corp. 25,822,884 1.94
Netherlands
+ 177,270 Basic-Fit NV(® 4,658,933 0.35
Singapore
49,818 Sea Ltd. ADR 7,890,175 0.59
South Korea
347,224 Samsung Electronics Co. Ltd. 14,081,386 1.06
Sweden
63,149 Spotify Technology SA 40,352,211 3.04
Switzerland
231,182 DSM-Firmenich AG 25,857,581 1.95
Taiwan
1,829,000 Taiwan Semiconductor
Manufacturing Co. Ltd. 57,700,779 4.34
United States
191,039 Alphabet, Inc. Class C 32,788,024 247
444,045 Amazon.com, Inc. 90,531,895 6.82
535,127 Apple, Inc. 106,153,143 7.99
36,307 AppLovin Corp. Class A 13,760,353 1.04
105,835 Cava Group, Inc. 8,444 575 0.63
491,213 Chipotle Mexican Grill, Inc. 24,275,746 1.83
185,776 Cooper Cos., Inc. 13,035,902 0.98
133,727 DoorDash, Inc. Class A 27,159,954 2.04
63,984 elf Beauty, Inc. 7,127,818 0.54
50,606 Eli Lilly & Co. 36,739,956 277
48,682 Home Depot, Inc. 17,938,830 1.35
210,543 Live Nation Entertainment, Inc. 28,499,100 2.15
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)
255,976 Marvell Technology, Inc. 15,046,269 1.13
95,348 Mastercard, Inc. Class A 55,177,888 4.15
93,872 Meta Platforms, Inc. Class A 60,251,743 4.54
49,469 Netflix, Inc. 58,910,159 4.44
372,698 NextEra Energy, Inc. 25,854,060 1.95
619,212 NVIDIA Corp. 84,380,019 6.35
103,484 Planet Fitness, Inc. Class A 10,657,817 0.80
270,961 Robinhood Markets, Inc. Class A 17,092,220 1.29
166,198 ROBLOX Corp. Class A 14,080,294 1.06
311,268 TJX Cos,, Inc. 39,524,811 2.98
121,296 T-Mobile USA, Inc. 29,145,003 219
119,083 Walt Disney Co. 13,384,929 1.01
829,960,508 62.50
Uruguay
6,666 MercadoLibre, Inc. 16,946,438 1.28
TOTAL COMMON STOCKS
(cost USD 1,071,881,193) 1,283,807,939 96.67
Real Estate Investment Trusts — 1.49%
United States
92,189 American Tower Corp. 19,737,665 1.49
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 21,036,867) 19,737,665 1.49
Mutual Funds — 2.05%
Ireland
27,183,307 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)® 27,183,307 2.05
27,183,307 2.05
TOTAL MUTUAL FUNDS
(cost USD 27,183,307) 27,183,307 2.05
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,120,101,367) 1,330,728,911 100.21
MARKET VALUE OF INVESTMENTS
(cost USD 1,120,101,367) 1,330,728,911 100.21
OTHER ASSETS AND LIABILITIES (2,737,122) (0.21)
SHAREHOLDERS’ EQUITY 1,327,991,789 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usD Equity
Total Investments (cost USD 1,120,101,367) 1,330,728,911 100.21
Other Assets and Liabilities (2,737,122) 0.21)
Shareholders’ Equity 1,327,991,789 100.00

+

A portion of these securities were on loan at 31 May 2025. See Note 6.

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
®) A related party to Goldman Sachs Funds.

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



Goldman Sachs Funds—Global Future Generations Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Internet 31.01
Semiconductors 14.64
Retail 8.73
Computers 7.99
Diversified Financial Services 5.30
Entertainment 3.26
Apparel 2.83
Pharmaceuticals 2.77
Cosmetics/Personal Care 2.69
Food, Beverages & Tobacco 244
Others 15.01
TOTAL COMMON STOCKS 96.67
Mutual Funds 2.05
Real Estate Investment Trusts 1.49
Other Assets and Liabilities (0.21)
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—India Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 101.82%

India
3,164,017 360 ONE WAM Ltd. 36,917,575 0.75
1,648,014 Acme Solar Holdings Ltd. 5,075,479 0.10
1,351,295 Aditya Birla Real Estate Ltd. 34,357,238 0.70
1,555,029 Aether Industries Ltd. 13,534,249 0.27
4,564,576 Afcons Infrastructure Ltd. 22,527,175 0.46
586,420 Amber Enterprises India Ltd. 44,424 174 0.90
1,096,150 Angel One Ltd. 38,797,693 0.79
2,163,227 APL Apollo Tubes Ltd. 45,776,173 0.93
748,838 Apollo Hospitals Enterprise Ltd. 60,215,922 1.22
3,038,345 Archean Chemical Industries Ltd. 22,221,696 0.45
2,479,599 Arvind Fashions Ltd. 13,329,845 0.27
3,734,564 ASK Automotive Ltd. 19,684,196 0.40
6,116,384 AU Small Finance Bank Ltd.@ 49,514,569 1.00
1,194,496 AurionPro Solutions Ltd. 18,538,144 0.38
2,164,085 Awfis Space Solutions Ltd. 16,269,343 0.33
8,780,841 Axis Bank Ltd. 122,310,343 2.48
1,198,738 Bajaj Finance Ltd. 128,483,525 2.61
5,483,390 Bharti Airtel Ltd. 118,949,734 2.41
2,321,026 Bikaji Foods International Ltd. 20,759,723 0.42
3,688,319 BrainBees Solutions Ltd. 15,018,344 0.30
3,003,578 Brigade Enterprises Ltd. 38,362,782 0.78
1,037,843 Cartrade Tech Ltd. 18,825,268 0.38
2,951,679 Cello World Ltd. 21,235,980 0.43
4,524,374 CMS Info Systems Ltd. 26,014,820 0.53
592,681 Coforge Ltd. 59,097,449 1.20
1,738,960 Colgate-Palmolive India Ltd. 49,928,926 1.01
514,363 Computer Age Management

Services Ltd. 23,789,242 0.48
374,850 Craftsman Automation Ltd. 24,549,335 0.50
666,693 Divi's Laboratories Ltd. 51,495,767 1.04
270,379 Dixon Technologies India Ltd. 46,351,262 0.94
517,542 Doms Industries Ltd. 14,792,790 0.30
343,347 Ethos Ltd. 11,432,462 0.23
3,407,267 Eureka Forbes Ltd. 25,526,354 0.52
3,460,065 Five-Star Business Finance Ltd. 28,632,919 0.58
761,678 Ganesha Ecosphere Ltd. 13,659,100 0.28
9,022,930 Go Digit General Insurance Ltd. 36,309,691 0.74
3,753,112 Godrej Consumer Products Ltd. 53,983,049 1.09
2,153,060 Godrej Properties Ltd. 56,390,201 1.14
3,875,104 Gokaldas Exports Ltd. 44,876,912 0.91
1,555,982 Grasim Industries Ltd. 46,274,259 0.94
1,647,335 Gravita India Ltd. 35,161,846 0.71
8,440,924 HDFC Bank Ltd. 191,983,064 3.89
8,273,115 Hindalco Industries Ltd. 61,207,806 1.24
2,636,849 Home First Finance Co. India Ltd.® 39,222,279 0.80
2,482,209 Hyundai Motor India Ltd. 53,580,327 1.09
20,006,509 ICICI Bank Ltd. 338,497,781 6.86
51,554,402 IDFC First Bank Ltd. 40,895,949 0.83
2,607,015 India Shelter Finance Corp. Ltd. 26,537,764 0.54
2,301,690 Info Edge India Ltd. 38,355,036 0.78
9,963,336 Infosys Ltd. 181,719,337 3.69
+ 1,244,705 Infosys Ltd. ADR 22,541,608 0.46
1,958,425 INOX India Ltd. 27,305,840 0.55
3,354,684 JK Lakshmi Cement Ltd. 33,198,808 0.67
1,259,451 JNK India Ltd. 5,217,170 0.11
1,531,591 Jupiter Life Line Hospitals Ltd. 26,181,026 0.53
1,622,537 Kajaria Ceramics Ltd. 19,706,929 0.40
5,961,337 Kalyan Jewellers India Ltd. 39,002,900 0.79
548,379 KEI Industries Ltd. 23,107,401 0.47
1,842,187 Kfin Technologies Ltd. 23,220,608 0.47
4,384,376 Kotak Mahindra Bank Ltd. 106,301,242 2.16
1,829,980 Landmark Cars Ltd. 9,810,261 0.20
4,372,289 Laurus Labs Ltd.@ 31,122,661 0.63
1,923,240 Laxmi Dental Ltd. 8,624,521 0.17
3,501,950 Mahindra & Mahindra Ltd. 121,731,365 247

3,872,279 Medi Assist Healthcare Services
Ltd.@ 22,398,732 0.45
1,413,291 Medplus Health Services Ltd. 15,949,212 0.32
1,497,488 Metro Brands Ltd. 21,116,199 0.43
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
India — (Continued)
708,435 Navin Fluorine International Ltd. 35,255,896 0.71
1,863,936 Nestle India Ltd. 52,175,946 1.06
839,262 Netweb Technologies India Ltd. 19,560,048 0.40
3,443,091 Newgen Software Technologies Ltd. 49,723,274 1.01
28,611,731 NHPC Ltd. 29,189,076 0.59
30,285,503 NTPC Green Energy Ltd. 39,306,906 0.80
474,437 Nuvama Wealth Management Ltd. 39,832,596 0.81
3,075,659 PB Fintech Ltd. 63,220,251 1.28
1,270,023 Pearl Global Industries Ltd. 21,611,208 0.44
772,340 Persistent Systems Ltd. 50,722,825 1.03
426,066 Pfizer Ltd. 27,916,565 0.57
3,948,805 Praj Industries Ltd. 22,118,689 0.45
562,386 PRAVEG Ltd. 3,771,584 0.08
5,120,700 PRICOL Ltd. 26,878,993 0.54
1,542,163 PVR Inox Ltd. 17,738,826 0.36
2,892,262 R Systems International Ltd. 12,375,163 0.25
1,764,450 Rategain Travel Technologies Ltd. 9,145,626 0.19
8,322,179 REC Ltd. 39,090,820 0.79
13,490,482 Reliance Industries Ltd. 223,953,166 4.54
2,769,405 SAl Life Sciences Ltd.@ 24,446,607 0.50
27,773,157 Samvardhana Motherson
International Ltd. 49,600,898 1.01
3,509,828 SBl Life Insurance Co. Ltd.® 74,241,853 1.51
127,346 Shree Cement Ltd. 43,991,983 0.89
926,864 Siemens Ltd. 35,329,225 0.72
1,499,831 SJS Enterprises Ltd. 19,310,294 0.39
4,716,368 Sona Blw Precision Forgings Ltd.@ 29,940,238 0.61
2,683,121 Spandana Sphoorty Financial Ltd. 9,086,624 0.18
4,811,747 Sun Pharmaceutical Industries Ltd. 94,328,797 1.91
2,657,642 Suven Pharmaceuticals Ltd. 32,481,352 0.66
64,833,768 Suzlon Energy Ltd. 54,148,705 1.10
6,136,737 Tata Consumer Products Ltd. 79,330,794 1.61
28,837,488 Tata Steel Ltd. 54,165,927 1.10
606,662 Tatva Chintan Pharma Chem Ltd. 6,393,288 0.13
5,953,254 TD Power Systems Ltd. 36,195,550 0.73
2,811,591 Techno Electric & Engineering Co.
Ltd. 46,276,998 0.94
1,609,537 Torrent Pharmaceuticals Ltd. 59,670,727 1.21
5,842,591 Transformers & Rectifiers India Ltd. 35,546,671 0.72
922,844 Trent Ltd. 60,806,158 1.23
2,091,193 TVS Motor Co. Ltd. 67,933,305 1.38
1,393,420 Whirlpool of India Ltd. 20,139,789 0.41
3,975,842 Zensar Technologies Ltd. 38,639,639 0.78
44,467,629 Zomato Ltd. 123,833,838 2.51
4,981,358,098 101.03
United States
486,690 Cognizant Technology Solutions
Corp. Class A 39,017,937 0.79
TOTAL COMMON STOCKS
(cost USD 4,127,743,801) 5,020,376,035 101.82
Mutual Funds — 0.04%
Ireland
2,292,200 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)® 2,292,200 0.04
TOTAL MUTUAL FUNDS
(cost USD 2,292,200) 2,292,200 0.04
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 4,130,036,001) 5,022,668,235 101.86

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



Goldman Sachs Funds—India Equity Portfolio

Schedule of Investments

As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Shareholders’
Holdings Description usD Equity Allocation of Portfolio as at 31 May 2025 Equity
Other Transferable Securities Common Stocks
Common Stocks — 0.38% Banks ) 122
India Diversified Financial Services 8.80
639,142 Siemens Energy India Ltd.© 18,508,791 0.38 Computers 7.57
Pharmaceuticals 6.02
TOTAL COMMON STOCKS Oil & Gas 4.54
(cost USD 16,654,275) 18,508,791 0.38 Internet 3.97
Building Material 3.91
TOTAL OTHER TRANSFERABLE SECURITIES ot e 589
(cost USD 16,654,275) 18,508,791 038 Electrical Components & Equipment 3.74
MARKET VALUE OF INVESTMENTS EXCLUDING Automobile Manufacturers 3.56
DERIVATIVES Others 38.98
(cost USD 4,146,690,276) 5,041,177,026 102.24 TOTAL COMMON STOCKS 102.20
Futures Contracts — (0.00%) Mutual Funds 0.04
Commitment .
Market Unrealised % of Unrealised Loss on Futures Contracts (0.00)
Number of Value Loss Shareholders’ [
Contracts Security Description usb usb Equity Other Assets and Liabilities (224)
USsD TOTAL 100.00
307 FSCNifty 50 Index ~ Long 15,249,918 (73,549) (0.00)
Futures 26/06/2025
UNREALISED LOSS ON FUTURES CONTRACTS (73,549) (0.00)
MARKET VALUE OF INVESTMENTS 5,041,103,477 102.24
(cost USD 4,146,690,276)
OTHER ASSETS AND LIABILITIES (110,371,160) (2.24)
SHAREHOLDERS’ EQUITY 4,930,732,317 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usD Equity
Total Investments excluding derivatives (cost

USD 4,146,690,276) 5,041,177,026 102.24
Unrealised loss on futures contracts (73,549) (0.00)
Other Assets and Liabilities (110,371,160) (2.24)
Shareholders’ Equity 4,930,732,317 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

A portion of these securities were on loan at 31 May 2025. See Note 6.
@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.

®) A related party to Goldman Sachs Funds.
(© Valuation of this security is determined by the Valuer. See Note 4.
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Japan Equity Partners Portfolio

Schedule of Investments
As at 31 May 2025

% of

Share Class Specific Forward Currency Contracts — (Continued)

Security Market Value  Shareholders’ Unrealised
Holdings Description (’000) JPY Equity Gain % of
Amount Amount Maturity (’000) Shareholders’
Transferable securities admitted to an official exchange listing Currency Bought  Currency Sold Date JPY Equity
Common Stocks —97.61% CHF 33920 JPY 5928834  20/07/2025 3 0.00
Japan JPY 77,251,109 GBP 399,919  28/08/2025 502 0.00
400,700 Advantest Corp. 2,900,853 0.51
4,953,700 Ajinomoto Co., Inc. 17,839,301 3.13 UNREALISED GAIN ON FORWARD CURRENCY
4,341,400 Asahi Intecc Co. Ltd. 9,681,267 1.70 CONTRACTS HELD FOR HEDGING PURPOSES 724,378 0.12
6,570,600 Asics Corp. 22,636,224 3.97
3,425,200 Capcom Co. Ltd. 14,609,649 2.56 Unrealised
6,086,500 Daifuku Co. Ltd. 23,315,161 4.08 Loss % of
6,238,600 Daiichi Sankyo Co. Ltd. 23,789,775 4.17 Amount Amount Maturity ('000)  Shareholders’
62,100 Disco Corp. 2,005,203 0.35 Currency Bought Currency Sold Date JPY Equity
3,397,800 Ebara Corp. 7,802,241 187 JPY 3834216302 GBP 20254797  04/0612025  (88,879) (0.00)
461,800 Fast Retailing Co. Ltd. 22,158,828 388 JPY 175738573 SGD 1,599,462 04/06/2025 (2,625) (0.00)
1,046,500 GMO Payment Gateway, Inc. 9,225,646 1.62 CHF 324196 JPY 57,004912  16/06/2025 (332) (0.00)
g'ggg'ggg :i;?;“i‘j” Photonics KK 33'223’232 ;"3‘3 USD 604137070 JPY 88876284950 1610612025  (2,001:250) (0.37)
’ ! : ! ! . JPY 2,070,687,131 EUR 12,862,750 30/06/2025 (23,146) (0.00)
1'51?’?88 E:;’:n(ézrgo o fl’gg’ﬁgg 2'21 JPY 1651789 CHF 9478 29/07/2025 ®) (0.00)
4,012,200 Kikkoman Corp. 5284486 093 GBP 1,760,406  JPY 339,236,476 28/08/2025 (1,394) (0.00)
2,310,600 Kyowa Kirin Co. Ltd. 5,425,359 0.95 UNREALISED LOSS ON FORWARD CURRENCY
10,341,200 M3, Inc. 20,885,704 3.66 CONTRACTS HELD FOR HEDGING PURPOSES (2,117,632) (0.37)
17,182,400 Mitsubishi UFJ Financial Group, Inc. 34,331,684 6.02
7,124,700 NEC Corp. 26,761,204 4.69 MARKET VALUE OF INVESTMENTS
2,789,200 Obic Co. Ltd. 14,608,375 256 (cost (’000) JPY 465,814,585) 558,510,702 97.86
3,369,300 Olympus Corp. 6,201,420 1.09
2.092.900 Otsuka Corp. 6.193.319 1.08 OTHER ASSETS AND LIABILITIES 12,195,497 214
4,367,600 Pan Pacific International Holdings SHAREHOLDERS’ EQUITY 570,706,199 100.00
Corp. 20,598,685 3.61
2,592,100 Recruit Holdings Co. Ltd. 22,226,087 3.89
1,003,900 Ryohin Keikaku Co. Ltd. 5,515,817 0.97 Market Value Shareholg/;r:f
475,400 Sanrio Co. Ltd. 2,991,509 0.52 TOTAL INVESTMENTS (000) JPY Equity
8,568,200 SHIFT, Inc. 14,216,252 2.49
2,370,600 Shin-Etsu Chemical Co. Ltd. 10,837,134 1.90 Total Investments excluding derivatives (cost ('000) JPY
9,767,800 Sony Group Corp. 36,724,336 6.43 465,814,585) 559,903,956 98.11
4,223,700 Terumo Corp. 11,163,558 1.96 Unrealised gain on forward currency contracts held for hedging
5,061,600 Tokio Marine Holdings, Inc. 30,675,890 5.37 purposes 724,378 0.12
1,033,800 Tokyo Electron Ltd. 23,305,442 4.08 Unrealised loss on forward currency contracts held for hedging
14,584,300 Toray Industries, Inc. 14,440,661 2.53 purposes (2,117,632) (0.37)
11,980,500 Unicharm Corp. 13,706,285 2.40 Other Assets and Liabilities 12,195,497 2.14
557,036,650 97.61 Shareholders’ Equity 570,706,199 100.00
TOTAL COMMON STOCKS The counterparties for forward currency contracts were Australia and New Zealand
(cost ('000) JPY 462,947,351) 557,036,650 97.61 Banking Group Ltd., Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank
AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Morgan Stanley & Co. International
Mutual Funds - 0.50% PLC, Natwest Markets PLC, Royal Bank of Canada, Standard Chartered Bank, State
Ireland Street Bank & Trust and UBS AG.
289,711 Goldman Sachs Yen Liquid
Reserves Fund (X Accumulation @) A related party to Goldman Sachs Funds.
Class)@ 2,867,306 0.50
TOTAL MUTUAL FUNDS
(cost (’000) JPY 2,867,234) 2,867,306 0.50
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost ('000) JPY 465,814,585) 559,903,956 98.11
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost (’000) JPY 465,814,585) 559,903,956 98.11

Share Class Specific Forward Currency Contracts — (0.25%)

Unrealised

Gain % of

Amount Amount Maturity (°000) Shareholders’

Currency Bought Currency Sold Date JPY Equity
GBP 68,293,349  JPY 12,884,371,409 04/06/2025 343,188 0.04
SGD 6,613,238  JPY 731,774,164 04/06/2025 5,690 0.00
JPY 17,700,819,859  USD 121,773,104 16/06/2025 189,822 0.04
EUR 65954282 JPY 10,551,170,487 30/06/2025 185,045 0.04
HKD 3,575,609  JPY 65,490,861 10/07/2025 115 0.00
JPY 2,971,540  HKD 161,226 10/07/2025 13 0.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Japan Equity Partners Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Computers 10.82
Retail 8.46
Machinery—Diversified 7.99
Home Furnishings 6.43
Semiconductors 6.43
Banks 6.02
Commercial Services 5.51
Insurance 5.37
Machinery—Construction & Mining 5.30
Pharmaceuticals 5.12
Others 30.16
TOTAL COMMON STOCKS 97.61
Mutual Funds 0.50
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.12
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.37)
Purposes
Other Assets and Liabilities 2.14
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Japan Equity Portfolio

Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description (’000) JPY Equity
Transferable securities admitted to an official exchange listing
Common Stocks —97.29%
Japan
131,600 Advantest Corp. 952,713 0.69
378,200 Ajinomoto Co., Inc. 1,361,977 0.98
114,500 Amano Corp. 485,463 0.35
176,300 Anycolor, Inc. 691,184 0.50
297,500 Asahi Intecc Co. Ltd. 663,421 0.48
370,900 Asics Corp. 1,277,779 0.92
191,000 Capcom Co. Ltd. 814,680 0.59
176,400 Chugai Pharmaceutical Co. Ltd. 1,331,859 0.96
553,700 Concordia Financial Group Ltd. 508,592 0.37
206,500 Cosmo Energy Holdings Co. Ltd. 1,249,550 0.90
+ 628,700 Daifuku Co. Ltd. 2,408,320 1.74
2,093,600 Dai-ichi Life Holdings, Inc. 2,337,881 1.69
918,500 Daiichi Sankyo Co. Ltd. 3,502,534 253
16,800 Disco Corp. 542,470 0.39
771,100 East Japan Railway Co. 2,327,998 1.68
548,500 Ebara Corp. 1,259,500 0.91
32,500 Fast Retailing Co. Ltd. 1,659,467 1.13
79,100 Fujikura Ltd. 525,886 0.38
181,500 GMO Payment Gateway, Inc. 1,600,052 1.16
122,500 Goldwin, Inc. 1,010,620 0.73
649,800 Hamamatsu Photonics KK 1,003,713 0.72
52,300 Hirose Electric Co. Ltd. 881,826 0.64
1,248,400 Hitachi Ltd. 4,972,564 3.59
181,800 Hoya Corp. 3,090,321 223
57,400 [HI Corp. 793,601 0.57
601,000 ITOCHU Corp. 4,596,333 3.32
464,600 Iwatani Corp. 687,960 0.50
319,600 Kadokawa Corp. 1,137,403 0.82
324,100 Kandenko Co. Ltd. 959,772 0.69
1,139,900 Kansai Electric Power Co., Inc. 1,857,534 1.34
36,300 Keyence Corp. 2,185,991 1.58
811,900 Kikkoman Corp. 1,069,357 0.77
+ 834,000 Kosaido Holdings Co. Ltd. 380,524 0.27
194,500 Kyowa Kirin Co. Ltd. 456,692 0.33
893,700 M3, Inc. 1,804,970 1.30
209,700 MatsukiyoCocokara & Co. 608,896 0.44
121,500 Meidensha Corp. 526,799 0.38
3,550,100 Mitsubishi UFJ Financial Group, Inc. 7,093,358 5.12
1,333,400 Mitsui Fudosan Co. Ltd. 1,839,846 1.33
349,600 Miura Co. Ltd. 1,055,994 0.76
448,100 NEC Corp. 1,683,116 1.21
646,100 NIDEC Corp. 1,797,371 1.30
247,000 Nifco, Inc. 849,932 0.61
6,294,200 Nippon Telegraph & Telephone
Corp. 1,006,566 0.73
159,500 NOF Corp. 405,372 0.29
568,700 Obayashi Corp. 1,233,531 0.89
233,100 Obic Co. Ltd. 1,220,856 0.88
367,700 Olympus Corp. 676,776 0.49
101,000 Organo Corp. 775,180 0.56
+ 325,100 OSAKA Titanium Technologies Co.
Ltd. 467,266 0.34
243,000 Otsuka Corp. 719,087 0.52
459,700 Pan Pacific International Holdings
Corp. 2,168,059 1.57
460,400 Recruit Holdings Co. Ltd. 3,947,722 2.85
+ 410,300 Rorze Corp. 668,708 0.48
352,100 Ryohin Keikaku Co. Ltd. 1,934,574 1.40
207,800 Saizeriya Co. Ltd. 1,033,641 0.75
45,100 Sanrio Co. Ltd. 283,797 0.20
362,700 Seven & i Holdings Co. Ltd. 786,811 0.57
499,000 SG Holdings Co. Ltd. 698,183 0.50
659,700 SHIFT, Inc. 1,094,566 0.79
322,000 Shin-Etsu Chemical Co. Ltd. 1,472,014 1.06
485,100 Shionogi & Co. Ltd. 1,164,216 0.84
87,100 SoftBank Group Corp. 650,974 0.47
891,900 Sohgo Security Services Co. Ltd. 892,537 0.64
1,751,600 Sony Group Corp. 6,585,551 4.76
81,100 Sumitomo Bakelite Co. Ltd. 317,379 0.23

% of

Security Market Value  Shareholders’
Holdings Description (’000) JPY Equity
Common Stocks — (Continued)
Japan - (Continued)
813,100 Sumitomo Corp. 2,988,866 2.16
1,378,900 Sumitomo Mitsui Financial Group,
Inc. 5,069,446 3.66
110,700 Sumitomo Realty & Development
Co. Ltd. 610,770 0.44
1,545,900 Suzuki Motor Corp. 2,834,297 2.05
270,000 Taiheiyo Cement Corp. 992,324 0.72
173,400 Takasago Thermal Engineering Co.
Ltd. 1,150,065 0.83
462,200 Terumo Corp. 1,221,630 0.88
128,200 TIS, Inc. 604,832 0.44
171,100 Toei Animation Co. Ltd. 534,575 0.39
617,200 Tokio Marine Holdings, Inc. 3,740,548 2.70
132,600 Tokyo Electron Ltd. 2,989,265 2.16
169,600 Tomy Co. Ltd. 516,864 0.37
232,800 TOPPAN Holdings, Inc. 888,890 0.64
1,734,600 Toray Industries, Inc. 1,717,516 1.24
120,000 Toyo Suisan Kaisha Ltd. 1,145,953 0.83
2,278,800 Toyota Motor Corp. 6,244,474 4.51
1,412,900 Unicharm Corp. 1,616,428 1.17
91,600 Visional, Inc. 827,164 0.60
810,600 Yamaha Corp. 813,894 0.59
34,900 Zensho Holdings Co. Ltd. 274,575 0.20
134,731,561 97.29
TOTAL COMMON STOCKS
(cost (’000) JPY 115,282,305) 134,731,561 97.29
Mutual Funds - 1.27%
Ireland
177,528 Goldman Sachs Yen Liquid
Reserves Fund (X Accumulation
Class)®@ 1,757,015 1.27
TOTAL MUTUAL FUNDS
(cost (’000) JPY 1,756,878) 1,757,015 1.27
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost ('000) JPY 117,039,183) 136,488,576 98.56
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost ('000) JPY 117,039,183) 136,488,576 98.56

Share Class Specific Forward Currency Contracts — 0.36%

Unrealised

Gain % of

Amount Amount Maturity (’000) Shareholders’

Currency Bought Currency Sold Date JPY Equity

GBP 39,008,950 JPY 7,358,301,940 04/06/2025 197,237 0.14

SGD 2,708,765  JPY 299,679,320 04/06/2025 2,384 0.00

JPY 1,389,664,742  USD 9,579,611 16/06/2025 12,116 0.00

SEK 13,327,009  JPY 198,511,590 26/06/2025 690 0.00

EUR 199,110,636  JPY 31,846,871,911 30/06/2025 564,891 0.42

HKD 1,824,979  JPY 33,443,295 10/07/2025 41 0.00

JPY 1,102,049 HKD 59,477 10/07/2025 11 0.00

JPY 19,206,865 GBP 99,781 28/08/2025 58 0.00
UNREALISED GAIN ON FORWARD CURRENCY

CONTRACTS HELD FOR HEDGING PURPOSES 777,428 0.56

Unrealised

Loss % of

Amount Amount Maturity (’000) Shareholders’

Currency Bought Currency Sold Date JPY Equity

JPY 1,856,676,981  GBP 9,818,898 04/06/2025 (45,118) (0.03)

JPY 66,079,015 SGD 602,829 04/06/2025 (1,145) (0.00)

USD 50,217,168  JPY 7,386,128,596 16/06/2025 (164,890) (0.12)

JPY 39,760,665 SEK 2,704,520 26/06/2025 (666) (0.00)

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Japan Equity Portfolio
Schedule of Investments

As at 31 May 2025

Share Class Specific Forward Currency Contracts — (Continued)

Unrealised
Loss % of
Amount Amount Maturity (’000) Shareholders’
Currency Bought Currency Sold Date JPY Equity
JPY 6,942,874,172 EUR 43,094,835 30/06/2025 (72,217) (0.05)
GBP 777,954  JPY 149,899,642 28/08/2025 (601) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (284,637) (0.20)
MARKET VALUE OF INVESTMENTS
(cost (’000) JPY 117,039,183) 136,981,367 98.92
OTHER ASSETS AND LIABILITIES 1,496,050 1.08
SHAREHOLDERS’ EQUITY 138,477,417 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS (000) JPY Equity
Total Investments excluding derivatives (cost ('000) JPY
117,039,183) 136,488,576 98.56
Unrealised gain on forward currency contracts held for hedging
purposes 777,428 0.56
Unrealised loss on forward currency contracts held for hedging
purposes (284,637) (0.20)
Other Assets and Liabilities 1,496,050 1.08
Shareholders’ Equity 138,477,417 100.00

The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas
SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada,

Standard Chartered Bank, State Street Bank & Trust and UBS AG.

+

@) A related party to Goldman Sachs Funds.

Allocation of Portfolio as at 31 May 2025

A portion of these securities were on loan at 31 May 2025. See Note 6.

% of
Shareholders’
Equity

Common Stocks
Banks

Retail

Automobile Manufacturers
Commercial Services
Machinery—Diversified
Distribution/Wholesale
Home Furnishings
Pharmaceuticals
Semiconductors
Insurance

Others

9.15
6.72
6.56
6.16
5.55
5.48
4.76
4.66
4.44
4.39
39.42

TOTAL COMMON STOCKS

97.29

Mutual Funds

1.27

Unrealised Gain on Forward Currency Contracts Held for Hedging
Purposes

0.56

Unrealised Loss on Forward Currency Contracts Held for Hedging
Purposes

(0.20)

Other Assets and Liabilities

1.08

TOTAL

100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—US Equity ESG Portfolio
Schedule of Investments
As at 31 May 2025

% of

Share Class Specific Forward Currency Contracts — 0.66%

Security Market Value  Shareholders’ Unrealised % of
Holdings Description usb Equity Amount Amount Maturity Gain  Shareholders’
Currency Bought Currency Sold Date usbD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 97.68% EUR 127,839,441 USD 141,286,451 30/06/2025 3,659,425 0.76
Ireland UNREALISED GAIN ON FORWARD CURRENCY
81,551 Accenture PLC Class A 9,972,955 2.0 CONTRACTS HELD FOR HEDGING PURPOSES 3,659,425 0.76
26,160 Eaton Corp. PLC 8,365,968 1.72
18,338,923 378 ) Unrealised % of
Amount Amount Maturity Loss Shareholders’
Sweden Currency Bought Currency Sold Date usD Equity
9,727 _Spotity Technology SA 6,215,853 128 USD 29,993,368 EUR 26876,677 300612025  (479,727) (0.10)
United States
31,209 Air Products & Chemicals, Inc. 8,574,361 177 UNREALISED LOSS ON FORWARD CURRENCY
34,672 Alphabet, Inc. Class A 5,911,576 1.2 CONTRACTS HELD FOR HEDGING PURPOSES (479,727) (0.10)
133,815 Amazon.com, Inc. 27,282,202 5.63 MARKET VALUE OF INVESTMENTS
48,126 American Express Co. 14,126,425 2.91 (cost USD 374,918,899) 487,334,856 100.50
163,401 Apple, Inc. 32,413,856 6.68
359,218 AT&T, Inc. 9,900,048 2.04 OTHER ASSETS AND LIABILITIES (2,429,477) (0.50)
10,419 Blackrock, Inc. 10,120,704 2.09
58,223 Broadcom, Inc. 13,843,974 2.85 SHAREHOLDERS’ EQUITY 484,905,379 100.00
99,382 Cooper Cos., Inc. 6,973,635 1.44
56,654 Danaher Corp. 10,748,963 2.22 % of
64,494 Datadog, Inc. Class A 7,447,122 1.54 Market Value  Shareholders’
17,411 Eli Lilly & Co. 12,640,386 261 TOTAL INVESTMENTS usD Equity
?gggg Eij?t/i‘\e/;ngni’;i?;- Inc 13;22%3 ;?g Total Investments excluding derivatives (cost USD
’ R o . 374,918,899) 484,155,158 99.84
84,765 JPMorgan Chase & Co. 22,319472 4.60 Unrealised gain on forward currency contracts held for hedging
39,717 Lowe’s Cos., Inc. 8,935,531 1.84 purposes 3,659,425 0.76
64,376 Marvell Technology, Inc. 3,784,021 0.78 Unrealised loss on forward currency contracts held for hedging
43,424 McDonald’s Corp. 13,630,794 2.81 purposes (479,727) (0.10)
60,210 Merck & Co., Inc. 4,616,301 0.95 Other Assets and Liabiliies (2,429.477) 0.50)
39,100 Micron Technology, Inc. 3,651,549 0.75
79,963 Microsoft Corp. 36,656,239 7.56 Shareholders’ Equity 484,905,379 100.00
95,325 Morgan Stanley 12,084,350 249 The counterparties for forward currency contracts were Bank of America NA, Barclays
13,479 Nefflix, Inc. 16,051,467 331 Bank PLC, BNP Paribas SA, Citibank NA, HSBC Bank PLC, Merrill Lynch International,
167,450 NextEra Energy, Inc. 11,616,006 2.40 X
213.113 NVIDIA Corp. 29,040,909 5.99 Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of CanaQa,
! o . . ! Standard Chartered Bank, State Street Bank & Trust, UBS AG and Westpac Banking
41,712 Old Dominion Freight Line, Inc. 6,742,328 1.39 Corp.
92,000 Procter & Gamble Co. 15,555,360 3.21
39,728 Rockwell Automation, Inc. 12,471,414 2.57 % of
45,129 Salesforce, Inc. 11,960,539 2.47 Shareholders’
24,405 Sherwin-Williams Co. 8,688,912 1.79 Allocation of Portfolio as at 31 May 2025 Equity
108,235 Starbucks Corp. 9,078,752 1.87
69,667 Steel Dynamics, Inc. 8,523,757 1.76 Common Stocks
37,916 Texas Instruments, Inc. 6,903,745 1.42 Semiconductors 11.79
23,794 UnitedHealth Group, Inc. 7,176,865 1.48 Software 11.57
155,262 Walmart, Inc. 15,224,992 3.14 Internet 11.44
Retail 9.66
449,119,202 92.62 Computers 8.74
TOTAL COMMON STOCKS Banks 7.09
(cost USD 361,981,567) 473,673,678 97.68 Healthcare Products 5.78
Diversified Financial Services 5.00
Real Estate Investment Trusts — 2.16% Chemicals 3.56
United States Pharmaceuticals 3.56
48,956 American Tower Corp. 10,481,480 2.16 Others 19.49
TOTAL REAL ESTATE INVESTMENT TRUSTS TOTAL COMMON STOCKS 97.68
(cost USD 12,937,332) 10,481,480 2.16
Real Estate Investment Trusts 2.16
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING Unrealised Gain on Forward Currency Contracts Held for Hedging 0.76
(cost USD 374,918,899) 484,155,158 99.84 Purposes
MARKET VALUE OF INVESTMENTS EXCLUDING Unrealised Loss on Forward Currency Contracts Held for Hedging (0.10)
DERIVATIVES Purposes
(cost USD 374,918,899) 484,155,158 99.84 Other Assets and Liabilities (0.50)
TOTAL 100.00

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



Goldman Sachs Funds—US Small Cap Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 96.03%

Bermuda
24,478 Aspen Insurance Holdings Ltd.
Class A 847,183 0.33
Ireland
101,710 Alkermes PLC 3,073,676 1.19
United States
18,827 Advanced Energy Industries, Inc. 2,141,571 0.83
71,444 Alkami Technology, Inc. 2,039,726 0.79
69,944 Archrock, Inc. 1,726,917 0.67
29,917 Arcosa, Inc. 2,561,942 0.99
28,463 ASGN, Inc. 1,494,023 0.58
54,592 ATI, Inc. 4,302,941 1.66
79,804 Atlantic Union Bankshares Corp. 2,394,918 0.93
81,526 Avient Corp. 2,945,534 1.14
20,176 Badger Meter, Inc. 4,993,157 1.93
50,470 Banner Corp. 3,088,259 1.19
19,072 Blueprint Medicines Corp. 1,948,396 0.75
26,514 Boot Barn Holdings, Inc. 4,247,675 1.64
35,541 Bridgebio Pharma, Inc. 1,157,215 0.45
112,147 Cadence Bank 3,403,662 1.32
47,319 Cheesecake Factory, Inc. 2,606,331 1.01
80,146 Clearwater Analytics Holdings, Inc.
Class A 1,798,476 0.70
54,197 CNX Resources Corp. 1,700,160 0.66
35,285 Commercial Metals Co. 1,625,580 0.63
27,894 CommVault Systems, Inc. 4,907,113 1.90
26,353 Crane Co. 4,565,394 1.76
148,005 Crescent Energy Co. Class A 1,256,562 0.49
118,049 Dana, Inc. 1,962,565 0.76
60,577 DigitalOcean Holdings, Inc. 1,681,920 0.65
91,686 Dynavax Technologies Corp. 885,687 0.34
25,810 Esab Corp. 3,169,984 1.23
25,754 ESCO Technologies, Inc. 4,665,852 1.80
57,639 Federal Signal Corp. 5,393,281 2.08
74,732 First Merchants Corp. 2,815,902 1.09
31,856 Franklin Electric Co., Inc. 2,758,730 1.07
145,870 Gates Industrial Corp. PLC 3,090,985 1.19
23,129 GeneDx Holdings Corp. 1,601,221 0.62
58,094 Glacier Bancorp, Inc. 2,408,577 0.93
79,718 Graphic Packaging Holding Co. 1,767,747 0.68
79,352 Halozyme Therapeutics, Inc. 4,356,028 1.68
21,630 Hamilton Lane, Inc. Class A 3,267,428 1.26
15,122 Hanover Insurance Group, Inc. 2,623,969 1.01
36,427 HB Fuller Co. 2,017,327 0.78
44,786 Immunovant, Inc. 644,918 0.25
15,908 Impinj, Inc. 1,788,696 0.69
10,105 Installed Building Products, Inc. 1,612,455 0.62
52,330 Intapp, Inc. 2,832,100 1.09
21,485 Integer Holdings Corp. 2,563,590 0.99
22,772 iRhythm Technologies, Inc. 3,227,248 1.25
55,912 JFrog Ltd. 2,377,378 0.92
47,153 Kemper Corp. 2,991,386 1.16
30,321 Knife River Corp. 2,814,092 1.09
122,884 Knowles Corp. 2,001,780 0.77
31,581 Kontoor Brands, Inc. 2,160,456 0.83
85,546 Kratos Defense & Security
Solutions, Inc. 3,109,597 1.20
20,086 Lantheus Holdings, Inc. 1,502,533 0.58
21,300 Loar Holdings, Inc. 1,813,908 0.70
24,827 M/l Homes, Inc. 2,647,303 1.02
34,233 MACOM Technology Solutions
Holdings, Inc. 4,136,031 1.60
42,689 Matador Resources Co. 1,848,861 0.71
39,565 Merit Medical Systems, Inc. 3,736,123 1.44
46,270 Meritage Homes Corp. 2,926,578 1.13
64,320 MNTN, Inc. Class A 1,672,320 0.65
35,828 Modine Manufacturing Co. 3,213,413 1.24
29,598 Moog, Inc. Class A 5,477,998 212
26,738 MYR Group, Inc. 4,164,176 1.61

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)
184,059 Newmark Group, Inc. Class A 2,026,490 0.78
107,928 NMI Holdings, Inc. Class A 4,240,491 1.64
30,579 Ollie’s Bargain Outlet Holdings, Inc. 3,391,517 1.31
62,683 Onestream, Inc. 1,735,692 0.67
114,368 Pacific Premier Bancorp, Inc. 2,417,740 0.93
24,314 Patrick Industries, Inc. 2,088,816 0.81
165,232 Patterson-UTI Energy, Inc. 912,907 0.35
70,423 Pennant Group, Inc. 1,976,774 0.76
26,617 PennyMac Financial Services, Inc. 2,566,411 0.99
191,095 Perella Weinberg Partners 3,344,163 1.29
21,667 Pinnacle Financial Partners, Inc. 2,296,052 0.89
16,166 Piper Sandler Cos. 4,030,184 1.56
18,981 PJT Partners, Inc. Class A 2,857,779 1.10
54,998 PNM Resources, Inc. 3,125,536 1.21
24,632 Prestige Consumer Healthcare, Inc. 2,085,345 0.81
100,016 Primo Brands Corp. Class A 3,295,527 1.27
25,737 Q2 Holdings, Inc. 2,210,808 0.85
38,303 REVOLUTION Medicines, Inc. 1,464,707 0.57
27,415 Shake Shack, Inc. Class A 3,472,658 1.34
85,942 Skyward Specialty Insurance Group,
Inc. 5,355,046 2.07
37,940 SouthState Corp. 3,325,441 1.29
38,618 SPX Technologies, Inc. 5,917,629 2.29
26,949 Standex International Corp. 4,142,870 1.60
32,504 Stifel Financial Corp. 3,044,000 1.18
85,102 Tenable Holdings, Inc. 2,739,433 1.06
51,767 Veracyte, Inc. 1,378,038 0.53
74,925 Vertex, Inc. Class A 2,958,788 1.14
91,808 Waystar Holding Corp. 3,549,297 1.37
244,585,834 94.51
TOTAL COMMON STOCKS
(cost USD 241,909,724) 248,506,693 96.03
Real Estate Investment Trusts — 3.69%
United States
69,419 Cousins Properties, Inc. 1,950,327 0.75
149,767 Independence Realty Trust, Inc. 2,764,699 1.07
70,090 InvenTrust Properties Corp. 1,982,145 0.77
50,202 Terreno Realty Corp. 2,838,923 1.10
9,536,094 3.69
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 9,988,011) 9,536,094 3.69
Mutual Funds — 0.30%
Ireland
788,862 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)@ 788,862 0.30
TOTAL MUTUAL FUNDS
(cost USD 788,862) 788,862 0.30
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 252,686,597) 258,831,649 100.02
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost USD 252,686,597) 258,831,649 100.02

Share Class Specific Forward Currency Contracts — 0.02%

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought Currency Sold Date usbD Equity

EUR 1,962,317  USD 2,177,387 30/06/2025 47,512 0.02
UNREALISED GAIN ON FORWARD CURRENCY

CONTRACTS HELD FOR HEDGING PURPOSES 47,512 0.02

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



Goldman Sachs Funds—US Small Cap Equity Portfolio
Schedule of Investments
As at 31 May 2025

Share Class Specific Forward Currency Contracts — (Continued)

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usb Equity
UsD 377,234 EUR 337,383 30/06/2025 (5,295) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (5,295) (0.00)
MARKET VALUE OF INVESTMENTS
(cost USD 252,686,597) 258,873,866 100.04
OTHER ASSETS AND LIABILITIES (90,488) (0.04)
SHAREHOLDERS’ EQUITY 258,783,378 100.00

% of
Market Value  Shareholders’

TOTAL INVESTMENTS usbD Equity
Total Investments excluding derivatives (cost USD

252,686,597) 258,831,649 100.02
Unrealised gain on forward currency contracts held for hedging

purposes 47,512 0.02
Unrealised loss on forward currency contracts held for hedging

purposes (5,295) (0.00)
Other Assets and Liabilities (90,488) (0.04)
Shareholders’ Equity 258,783,378 100.00

The counterparties for forward currency contracts were BNP Paribas SA, Citibank NA,
Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Morgan Stanley & Co.
International PLC, Standard Chartered Bank, State Street Bank & Trust, UBS AG and
Westpac Banking Corp.

@ A related party to Goldman Sachs Funds.
% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity

Common Stocks

Software 9.23
Diversified Financial Services 8.31
Banks 7.64
Insurance 6.21
Retail 6.11
Electronics 5.33
Building Materials 4.62
Biotechnology 4.57
Healthcare Products 4.26
Machinery—Diversified 4.18
Others 35.57
TOTAL COMMON STOCKS 96.03
Real Estate Investment Trusts 3.69
Mutual Funds 0.30
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.02
Purposes

Unrealised Loss on Forward Currency Contracts Held for Hedging (0.00)
Purposes

Other Assets and Liabilities (0.04)
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—US Technology Opportunities Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 97.93%

Australia
48,034 Atlassian Corp. Class A 9,697,104 1.63
Ireland
50,895 Accenture PLC Class A 16,087,401 2.70
Taiwan
101,155 Taiwan Semiconductor
Manufacturing Co. Ltd. ADR 19,508,753 3.27

United States
20,527 Adobe, Inc. 8,492,020 1.43

122,593 Alphabet, Inc. Class C 21,040,637 3.53
144,447 Amazon.com, Inc. 29,449,854 4.94
225,548 Apple, Inc. 44,741,957 7.51
35,483 AppLovin Corp. Class A 13,448,057 2.26
67,518 Avrista Networks, Inc. 5,691,767 0.96
96,711 Broadcom, Inc. 22,995,458 3.86
21,335 Crowdstrike Holdings, Inc. Class A 9,780,177 1.64
94,136 Datadog, Inc. Class A 10,869,884 1.83
260,861 Dynatrace, Inc. 14,003,019 2.35
136,616 Fidelity National Information
Services, Inc. 10,702,497 1.80
13,320 HubSpot, Inc. 7,588,004 1.27
17,664 KLA Corp. 13,407,506 225
167,053 Marvell Technology, Inc. 9,819,375 1.65
18,984 Mastercard, Inc. Class A 10,986,041 1.84
67,499 Meta Platforms, Inc. Class A 43,324,233 7.27
112,974 Microchip Technology, Inc. 6,490,356 1.09
87,507 Micron Technology, Inc. 8,172,279 1.37
122,255 Microsoft Corp. 56,043,526 9.41
28,886 Motorola Solutions, Inc. 12,030,730 2.02
18,018 Netflix, Inc. 21,456,735 3.60
420,550 NVIDIA Corp. 57,308,349 9.62
67,088 Salesforce, Inc. 17,780,333 2.99
229,031 Samsara, Inc. Class A 10,363,653 1.74
84,088 Snowflake, Inc. Class A 16,846,190 2.83
49,433 Texas Instruments, Inc. 9,000,761 1.51
45,494 Visa, Inc. Class A 16,556,631 2.78
60,911 Zscaler, Inc. 16,353,994 2.75
524,744,023 88.10
Uruguay
5,222 MercadolLibre, Inc. 13,275,473 2.23
TOTAL COMMON STOCKS
(cost USD 474,603,047) 583,312,754 97.93
Mutual Funds - 0.26%
Ireland
1,512,015 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)@ 1,512,015 0.26
TOTAL MUTUAL FUNDS
(cost USD 1,512,015) 1,512,015 0.26
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 476,115,062) 584,824,769 98.19
MARKET VALUE OF INVESTMENTS
(cost USD 476,115,062) 584,824,769 98.19
OTHER ASSETS AND LIABILITIES 10,795,377 1.81
SHAREHOLDERS’ EQUITY 595,620,146 100.00
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% of
Market Value  Shareholders’

TOTAL INVESTMENTS usD Equity
Total Investments (cost USD 476,115,062) 584,824,769 98.19
Other Assets and Liabilities 10,795,377 1.81
Shareholders’ Equity 595,620,146 100.00

@ A related party to Goldman Sachs Funds.

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Software 29.54
Semiconductors 24.62
Internet 21.57
Computers 14.60
Diversified Financial Services 4.62
Telecommunications 2.98
TOTAL COMMON STOCKS 97.93
Mutual Funds 0.26
Other Assets and Liabilities 1.81
TOTAL 100.00

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



Goldman Sachs Funds—Global Clean Energy Infrastructure Equity Portfolio

Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
T " . ", . fficial h listi Common Stocks — (Continued)
ransferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks — 102.17% 2,642 Ormat Technologies, Inc. 194,980 4.45
Austria 4,531 Sunrun, Inc. 31,558 0.72
584 Verbund AG 45,510 1.04
1,454,711 33.22
Canada
9,095 Boralex, Inc. Class A 208,242 4.75 TOTAL COMMON STOCKS
5,485 Hydro One Ltd.® 201,836 461 (cost USD 4,965,396) 4,473,510 102.17
13’2%2 ',\T"ft:ﬁe: dRsnzwfll’r']e Energy, Inc. 2‘1‘3’2;; 1'3? TOTAL TRANSFERABLE SECURITIES ADMITTED
: ortiand Fower, inc. ’ : TO AN OFFICIAL EXCHANGE LISTING
664,445 1517 (cost USD 4,965,396) 4,473,510 102.17
China MARKET VALUE OF INVESTMENTS
196,000 Xinyi Solar Holdings Ltd. 58,992 1.35 (cost USD 4,965,396) 4,473,510 10217
Denmark OTHER ASSETS AND LIABILITIES (95,173) (2.17)
3,363 Orsted AS(®) 136,911 3.13 -
6,253 Vestas Wind Systems AS 98,345 224 SHAREHOLDERS’ EQUITY 4,378,337 100.00
235,256 5.37 % of
Germany Market Value  Shareholders’
TOTAL INVESTMENTS usb Equit,
6,503 Nordex SE 133,426 3.05 auity
Italy Total Investments (cost USD 4,965,396) 4,473,510 102.17
23,349 Terna Rete Elettrica Nazionale 237,742 543 Other Assets and Liabilies (95.173) (217)
New Zealand Shareholders’ Equity 4,378,337 100.00
38,563 Meridian Energy Ltd. 126,010 2.88 @ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of
Portugal 1933.
77,702 EDP - Energias de Portugal SA 311,332 7.11 % of
Spain Shareholders’
372 Acciona SA 60,041 137 Allocation of Portfolio as at 31 May 2025 Equity
s Eor o 2% common stads
5Y145 Re(; fo?: SA 106’975 2.45 Electric 7614
4’682 Sel e!a Eorp.A Medio Ambi ’ . Energy Sources 15.68
! olaria Energia y Medio Ambiente Investment Companies 3.36
SA 39,862 0.91 .
Electronics 2.97
639,679 14.61 Agriculture 1.68
- - Construction & Engineering 1.37
United Kingdom Machinery—Construction & Mining 0.97
15,272 National Grid PLC 215,079 4.91
14,715 SSE PLC 351,328 8.03 TOTAL COMMON STOCKS 102.17
566,407 12.94 Other Assets and Liabilities (2.17)
United States TOTAL 100.00
2,329 Bloom Energy Corp. Class A 42,621 0.97
2,639 Brookfield Renewable Corp. 77,217 1.76
6,386 Clearway Energy, Inc. Class A 181,554 4.15
2,125 CMS Energy Corp. 148,453 3.39
2,394 Darling Ingredients, Inc. 73,663 1.68
2,342 Enphase Energy, Inc. 91,362 2.09
1,495 First Solar, Inc. 232,794 5.32
5,842 HA Sustainable Infrastructure
Capital, Inc. 146,926 3.36
1,490 NextEra Energy, Inc. 103,361 2.36
2,313 NEXTracker, Inc. Class A 130,222 2.97

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Future Economic Security Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Common Stocks — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks — 96.67% 428,878 Williams Cos., Inc. 25,805,589 2.11
Chile 110,352 Zscaler, Inc. 29,628,409 242
786,335 Antofagasta PLC 18,710,703 1.53
959,265,215 78.33
France
71,159 Air Liquide SA 14,750,341 1.21 TOTAL COMMON STOCKS
579,300 Dassault Systemes SE 21,644,028 1.77 (cost USD 1,088,918,442) 1,183,833,804 96.67
78,838 Schneider Electric SE 19,760,608 1.61 TOTAL TRANSFERABLE SECURITIES ADMITTED
56,154,977 459 TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,088,918,442) 1,183,833,804 96.67
Germany
119,566 Siemens AG 29,035,228 2.37 MARKET VALUE OF INVESTMENTS
(cost USD 1,088,918,442) 1,183,833,804 96.67
Ireland
57,408 Eaton Corp. PLC 18,359,078 1.50 OTHER ASSETS AND LIABILITIES 40,821,276 3.33
Japan SHAREHOLDERS’ EQUITY 1,224,655,080 100.00
527,800 Daifuku Co. Ltd. 14,039,367 1.15
90,800 Hoya Corp. 10,717,732 0.87 % of
44,500 Keyence Corp. 18,608,399 1.52 Market Value  Shareholders’
43,365,498 354 TOTAL INVESTMENTS usb Equity
Taiwan Total Investments (cost USD 1,088,918,442) 1,183,833,804 96.67
1,158,000 Taiwan Semiconductor Other Assets and Liabilities 40,821,276 3.33
Manufacturing Co. Ltd. 36,532,259 298 shareholders’ Equity 1,224,655,080 100.00
94,612 Taiwan Semiconductor
Manufacturing Co. Ltd. ADR 18,246,870 1.49 % of
Shareholders’
54,779,129 4.47 Allocation of Portfolio as at 31 May 2025 Equity
United Kingdom Common Stocks
126,302 Shell PLC 4,163,976 0.34 Semiconductors 17.14
United States Electric 9.23
98,152 Air Products & Chemicals, Inc. 26,966,281 2.20 Aerospace & Defence 8.1
167,210 Ameren Corp. 16,103,995 1.31 Pipelines 8.07
92,729 AMETEK, Inc. 16,665,256 1.36 Machinery—Diversified 7.01
139,504 Booz Allen Hamilton Holding Corp. 14,788,819 1.21 Electrical Components & Equipment 5.59
106,136 Broadcom, Inc. 25,236,487 2.06 Computers 4.97
41,896 CACI International, Inc. Class A 17,644,500 1.44 Electronics 4.15
80,314 Cadence Design Systems, Inc. 22,577,872 1.84 Commercial Services 3.82
110,424 Cheniere Energy, Inc. 25,715,541 2.10 Software 3.61
298,960 Chesapeake Energy Corp. 34,485,036 2.82 Others 24.97
321,752 CMS Energy Corp. 22,477,595 1.84
118,648 Crane Co. 20,554,580 1.68 TOTAL COMMON STOCKS 96.67
77,718 Curtiss-Wright Corp. 34,130,637 2.79 Other Assets and Liabilities 3.33
336,259 DT Midstream, Inc. 35,004,562 2.86
115,151 Emerson Electric Co. 13,725,999 1.12 TOTAL 100.00
689,018 Fastenal Co. 28,556,351 2.33
317,864 Freeport-McMoRan, Inc. 12,190,084 0.99
72,966 GE Vernova, Inc. 34,148,088 2.79
98,962 General Electric Co. 24,067,558 1.96
178,191 Honeywell International, Inc. 40,171,379 3.28
264,472 KBR, Inc. 13,551,545 1.1
273,822 Kinetik Holdings, Inc. 12,259,011 1.00
42,178 KLA Corp. 32,014,367 2.61
91,643 L3Harris Technologies, Inc. 22,370,515 1.83
146,755 Lam Research Corp. 12,039,780 0.98
61,588 Martin Marietta Materials, Inc. 33,607,340 2.74
307,937 Marvell Technology, Inc. 18,100,537 1.48
142,618 Micron Technology, Inc. 13,319,095 1.09
100,940 Moog, Inc. Class A 18,681,975 1.53
707,319 NiSource, Inc. 27,691,539 2.26
285,390 NVIDIA Corp. 38,890,095 3.18
756,229 PPL Corp. 26,082,338 213
53,438 Quanta Services, Inc. 18,047,616 1.47
66,964 RBC Bearings, Inc. 24,288,178 1.98
103,895 Rockwell Automation, Inc. 32,614,718 2.66
319,228 Sempra 25,014,706 2.04
261,700 Southern Co. 23,347,566 1.91
140,709 Steel Dynamics, Inc. 17,215,746 1.41
85,373 Texas Instruments, Inc. 15,544,716 1.27
19,659 United Rentals, Inc. 13,939,214 1.14
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Goldman Sachs Funds—Global Infrastructure Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
T f I . . ficial h listi Common Stocks — (Continued)
ransferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks —92.95% 6,839 CMS Energy Corp. 477,772 2.40
Australia 14,218 CSX Corp. 447,298 224
56,295 APA Group 298,687 1.50 8,049 Dominion Energy, Inc. 453,481 227
49,285 Transurban Group 447,046 2.24 3,083 DT Midstream, Inc. 320,940 1.61
3,624 Duke Energy Corp. 419,804 2.10
745,733 3.74 3,862 Exelon Corp. 169,465 0.85
Canada 2,005 IDACORR Inc. 237,673 1.19
3,943 Canadian National Railway Co. 413,991 2.08 2,190 Kinetik Holdings, Inc. 98,046 0.49
17,317 Enbridge, Inc. 795,123 3.98 16,678 NextEra Energy, Inc. 1,156,953 5.80
6,081 Hydro One Ltd.® 223,768 1.12 5,457 NiSource, Inc. 213,641 1.07
5,842 Pembina Pipeline Corp. 216,921 1.09 1,740 Norfolk Southern Corp. 433,591 217
3,345 TC Energy Corp. 167,165 0.84 1,288 ONEOK, Inc. 102,254 0.51
25,690 PG&E Corp. 436,987 219
1,816,968 9.1 9,069 PPL Corp. 312,790 157
China 1,621 Public Service Enterprise Group,
26,500 ENN Energy Holdings Ltd. 210,776 1.06 Inc. 130,247 065
2,643 Sempra 207,105 1.04
France 5,348 Southern Co. 477,122 2.39
10,832 Getlink SE 209,650 1.05 2,335 Targa Resources Corp. 364,727 1.83
7,533 Veolia Environnement SA 258,856 1.30 2,312 Union Pacific Corp. 511,669 2.56
2,213 Vinci SA 319,235 1.60 3,639 WEC Energy Group, Inc. 389,373 1.95
4,085 Williams Cos., Inc. 245,794 1.23
787,741 3.95 8,376 Xcel Energy, Inc. 584,980 2.93
Germany
4,011 Fraport AG Frankfurt Airport 10,137,649 5080
Services Worldwide 281,471 1.41 TOTAL COMMON STOCKS
(cost USD 16,279,936) 18,547,280 92.95
Hong Kong
38,500 Power Assets Holdings Ltd. 243,584 1.22 Real Estate Investment Trusts — 6.38%
India United States
28,816 Adani Ports & Special Economic 3,480 American Tower Corp. 745,068 3.73
Zone Ltd. 481,879 2.41 1,114 Digital Realty Trust, Inc. 190,884 0.96
o 1,463 SBA Communications Corp. 336,775 1.69
aly
66,311 Enav SpA@ 316,878 1.59 1,272,727 6.38
49,331 S| SpA 295,034 1.48
nam Sp TOTAL REAL ESTATE INVESTMENT TRUSTS
611,912 3.07 (cost USD 1,389,507) 1,272,727 6.38
Japan Mutual Funds - 0.78%
4,900 Japan Airport Terminal Co. Ltd. 151,172 0.76 Ireland
7,000 Kyushu Railway Co. 187,566 0.94 156,525 Goldman Sachs US$ Treasury
9,700 Osaka Gas Co. Ltd. 246,621 1.23 Liquid Reserves Fund (X Distribution
39,100 Tokyo Electric Power Co. Holdings, Class)® 156,525 0.78
Inc. 107,118 0.54
TOTAL MUTUAL FUNDS
692,477 3.47 (cost USD 156,525) 156,525 0.78
Mexico TOTAL TRANSFERABLE SECURITIES ADMITTED
19,630 Grupo Aeroportuario del Pacifico TO AN OFFICIAL EXCHANGE LISTING
SAB de CV Class B 447,000 2.24 (cost USD 17,825,968) 19,976,532 100.11
Netherlands MARKET VALUE OF INVESTMENTS
5,372 Ferrovial SE 274,465 1.37 (cost USD 17,825,968) 19,976,532 100.11
Spain OTHER ASSETS AND LIABILITIES (21,874) (0.11)
936 Aena SME SA® 252,564 1.27
11,347 Cellnex Telecom SA® 434,996 218 SHAREHOLDERS’ EQUITY 19,954,658 100.00
687,560 3.45
% of
United Kingdom Market Value Shareholders’
56,149 National Grid PLC 790,758 3.96 TOTAL INVESTMENTS usD Equity
9,250 Severn Trent PLC 337,307 168 Total Investments (cost USD 17,825,968) 19,976,532 100.11
1,128,065 5.65 Other Assets and Liabilities (21,874) (0.11)
United States Shareholders’ Equity 19,954,658 100.00
3,402 Ameren Corp. 327,647 1.64 (@) 144A: This security is issued to qualified institutional investors, pursuant to private
2,045 American Electric Power Co., Inc. 210,625 1.06 placements, and is transferable as stated in rule 144A of the US Securities Act of
704 American Water Works Co., Inc. 100,595 0.50 1933.
2,113 Atmos Energy Corp. 327,378 1.64 ®) A related party to Goldman Sachs Funds.
4,893 BKV Corp. 107,010 0.54
9,413 CenterPoint Energy, Inc. 348,469 1.75
2,251 Cheniere Energy, Inc. 524,213 2.63
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Infrastructure Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Electric 38.62
Pipelines 15.71
Construction & Engineering 12.42
Transportation 11.04
Gas 6.48
Commercial Services 4.65
Water 3.49
Oil & Gas 0.54
TOTAL COMMON STOCKS 92.95
Real Estate Investment Trusts 6.38
Mutual Funds 0.78
Other Assets and Liabilities (0.11)
TOTAL 100.00
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Goldman Sachs Funds—Global Real Estate Equity Portfolio

Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
" ) . L Real Estate Investment Trusts — (Continued)
Transferable securities admitted to an official exchange listing United Kingdom — (Continued)
Common Stocks — 14.53% 2,594 Derwent London PLC 69,365 0.71
Germany 15,926 Segro PLC 148,755 1.53
1,237 LEG Immobilien SE 105,567 1.08 9,788 UNITE Group PLC 113,555 1.16
6,018 Vonovia SE 196,239 2.01
423,821 435
301,806 3.09
United States
Hong Kong 1,983 Alexandria Real Estate Equities, Inc. 140,496 1.44
18,500 Sun Hung Kai Properties Ltd. 198,263 2.03 3,414 American Homes 4 Rent Class A 129,254 1.33
Japan 223 American Tower Corp. 47,744 0.49
28,300 Mitsui Fudosan Co. Ltd. 271,154 278 5,620 Americold Realty Trust, Inc. 91,825 0.94
3,600 Sumitomo Realty & Development 1,331 AvalonBay Communities, Inc. 273,361 2.80
Co. Ltd. 137,924 1.42 1,006 Camden Property Trust 116,746 1.20
3,383 Cousins Properties, Inc. 95,045 0.98
409,078 4.20 2,936 Curbline Properties Corp. 66,588 0.68
2,210 Digital Realty Trust, Inc. 378,683 3.88
Netherlands o 674 Equinix, Inc. 593,504 6.09
5367 CTPNV 102,297 1.05 3,077 Equity LifeStyle Properties, Inc. 194,589 2.00
Singapore 657 Essex Property Trust, Inc. 185,622 1.90
120,500 Capitaland India Trust 91,832 0.94 1,968 Extra Space Storage, Inc. 296,223 3.04
- 1,308 Federal Realty Investment Trust 125,019 1.28
Spain 4,953 Invitation Homes, Inc. 166,421 1.71
2,702 Cellnex Telecom SA@ 103,583 1.06 772 Iron Mountain, Inc. 75.255 077
Sweden 2,976 Kilroy Realty Corp. 97,315 1.00
8,919 Castellum AB 110,714 1.14 7,886 Kimco Realty Corp. 167,972 1.72
6,044 Prologis, Inc. 653,538 6.70
United States 595 Public Storage 181,773 1.87
388 CBRE Group, Inc. Class A 48,186 0.50 3,390 Realty Income Corp. 191,705 1.97
205 Hilton Worldwide Holdings, Inc. 50,815 0.52 2,811 Rexford Industrial Realty, Inc. 98,610 1.01
99 001 102 1,144 Ryman Hospitality Properties, Inc. 111,203 1.14
! | 225 SBA Communications Corp. 51,794 0.53
TOTAL COMMON STOCKS 2,263 Simon Property Group, Inc. 367,013 3.76
(cost USD 1,262,795) 1,416,574 14.53 3,441 UDR, Inc. 141,735 145
3,400 Ventas, Inc. 218,552 2.24
Real Estate Investment Trusts — 85.99% 8,716 VICI Properties, Inc. 276,123 283
Australia 3,822 Welltower, Inc. 588,817 6.04
16,042 Charter Hall Long Wale 42,362 0.43
11,719 Goodman Group 245,965 2.52 6,122,525 62.79
25,671 GPT Group 78,707 0.81 TOTAL REAL ESTATE INVESTMENT TRUSTS
83,104 Vicinity Ltd. 130,608 1.34 (cost USD 8,044,533) 8,385,479 85.99
497,642 519 Mutual Funds - 0.78%
Canada Ireland
7,728 Dream Industrial 62,902 0.65 76,044 Goldman Sachs US$ Treasury
8,167 InterRent 81,214 0.83 Liquid Reserves Fund (X Distribution
6,185 RioCan 78,002 0.80 Class)® 76,044 0.78
222118 298 TOTAL MUTUAL FUNDS
(cost USD 76,044) 76,044 0.78
France
1,203 Gecina SA 133,030 1.36 TOTAL TRANSFERABLE SECURITIES ADMITTED
1,458 Unibail-Rodamco-Westfield 138,422 1.42 TO AN OFFICIAL EXCHANGE LISTING
(cost USD 9,383,372) 9,878,097 101.30
271,452 2.78
MARKET VALUE OF INVESTMENTS
Hong Kong (cost USD 9,383,372) 9,878,097 101.30
21,400 Link 113,273 1.16
OTHER ASSETS AND LIABILITIES (127,016) (1.30)
Japan
: 120 GLP J-Reit 105,751 1.09 SHAREHOLDERS’ EQUITY 9,751,081 100.00
340 Invincible Investment Corp. 144,529 1.48
190 Japan Metropolitan Fund Invest 130,088 1.33 % of
117 Japan Real Estate Investment Corp. 94,901 0.97 Market Value  Shareholders’
90 KDX Realty Investment Corp. 94,806 0.97 TOTAL INVESTMENTS usb Equity
570,075 5.84 Total Investments (cost USD 9,383,372) 9,878,097 101.30
) Other Assets and Liabilities (127,016) (1.30)
Singapore
53,652 CapitaLand Ascendas 109,868 1.13 Shareholders’ Equity 9,751,081 100.00
148,725 Lendlease Global Commercial 54,705 0.56 @ 144A: This security is issued to qualified institutional investors, pursuant to private
164,573 1.69 placements, and is transferable as stated in rule 144A of the US Securities Act of
1933.
United Kingdom () A related party to Goldman Sachs Funds.
6,878 Big Yellow Group PLC 92,146 0.95

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global Real Estate Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Real Estate Investment Trusts 85.99
Common Stocks

Real Estate 12.95
Construction & Engineering 1.06
Lodging 0.52
TOTAL COMMON STOCKS 14.53
Mutual Funds 0.78
Other Assets and Liabilities (1.30)
TOTAL 100.00
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The accompanying notes are an integral part of these financial statements.



Goldman Sachs Funds—Global Future Real Estate And Infrastructure Equity

Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value ~ Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity
" ) . L Real Estate Investment Trusts — (Continued)
Transferable securities admitted to an official exchange listing United States — (Continued)
Common Stocks — 47.04% 5,289 SBA Communications Corp. 1,217,501 1.90
Australia 11,296 Simon Property Group, Inc. 1,831,985 2.86
185,117 Transurban Group 1,679,127 2.63 19,984 Ventas, Inc. 1,284,571 2.01
Canada 53,047 VICI Properties, Inc. 1,680,529 2.63
86,888 Chartwell Retirement Residences 1,153,405 1.80 16,743 Welltower, Inc. 2,579,427 403
France 27,332,309 42.73
30,067 Veolia Environnement SA 1,033,192 1.62 TOTAL REAL ESTATE INVESTMENT TRUSTS
6,398 Vinci SA 922,939 1.44 (cost USD 31,198,761) 33,088,232 51.73
1,956,131 308 Mutual Funds - 0.92%
Germany Ireland
44,594 Vonovia SE 1,454,148 227 589,994 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Italy Class)® 589,994 0.92
285,747 Enav SpA® 1,365,496 2.13
TOTAL MUTUAL FUNDS
Netherlands (cost USD 589,994) 589,994 0.92
50,729 CTP NV@ 966,913 1.51
20,594 Ferrovial SE 1,052,183 165 TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
2,019,096 3.16 (cost USD 57,781,138) 63,771,697 99.69
Spain MARKET VALUE OF INVESTMENTS
44,739 Cellnex Telecom SA®) 1,715,104 2.68 (cost USD 57,781,138) 63,771,697 99.69
United Kingdom OTHER ASSETS AND LIABILITIES 195,393 0.31
160,885 National Grid PLC 2,265,776 3.54
31,542 Severn Trent PLC 1,150,200 1.80 SHAREHOLDERS’ EQUITY 63,967,090 100.00
3,415,976 5.34 % of
o Of
United States Market Value  Shareholders’
13,520 Ameren Corp. 1,302,111 2.04 TOTAL INVESTMENTS usp Equity
g'ggl ﬁ::‘ne;':z:::’:teég:’;rks Co., Inc. . gg?'igﬁ 1'22 Total Investments (cost USD 57,781,138) 63,771,697 99.69
' y Lorp. o : Other Assets and Liabilii 195,393 0.31
10,110 Cheniere Energy, Inc. 2,354,417 3.68 erAssets and Habiites : :
22,189 CMS Energy Corp. 1,550,124 242 Shareholders’ Equity 63,967,090 100.00
17,957 Eversource Energy 1,154,276 1.80 @) 144A: This security is issued to qualified institutional investors, pursuant to private
36,744 NextEra Energy, Inc. 2,548,931 3.99 placements, and is transferable as stated in rule 144A of the US Securities Act of
4,450 Norfolk Southern Corp. 1,108,896 1.73 1933,
15,215 WEC Energy Group, Inc. 1,628,005 255 () A related party to Goldman Sachs Funds.
24,024 Xcel Energy, Inc. 1,677,836 2.62 % of
o
15,334,988 23.97 Shareholders’
T Allocation of Portfolio as at 31 May 2025 Equity
TOTAL COMMON STOCKS
(cost USD 25,992,383) 30,093,471 47.04 Real Estate Investment Trusts 51.73
Real Estate Investment Trusts — 51.73% Common Stocks
Australia Electric ) . . 18.96
64,742 Goodman Group 1,358,843 2.12 Construction & Engineering 7.90
Water 4.90
Japan Real Estate 3.78
1,144 GLP J-Reit 1,008,158 1.58 Pipelines 3.68
United Kingdom Commercial Seryices 2.63
73,129 Big Yellow Group PLC 979,724 153 :‘ea“hca’e Services 1'32
102,839 Segro PLC 960,555 1.50 ransportation h
124,867 UNITE Group PLC 1,448,643 227 Gas 66
3,388,922 5.30 TOTAL COMMON STOCKS 47.04
United States Mutual Funds 0.92
11,879 Alexandria Real Estate Equities, Inc. 841,627 1.32 Other Assets and Liabilities 0.31
31,579 American Homes 4 Rent Class A 1,195,581 1.87 i
7,677 American Tower Corp. 1,643,646 2.57 TOTAL 100.00
58,402 Americold Realty Trust, Inc. 971,517 1.52
7,531 AvalonBay Communities, Inc. 1,546,717 242
12,711 Digital Realty Trust, Inc. 2,178,030 3.40
3,081 Equinix, Inc. 2,713,036 4.24
21,340 Equity LifeStyle Properties, Inc. 1,349,542 2.11
10,609 Extra Space Storage, Inc. 1,596,867 2.50
34,007 Invitation Homes, Inc. 1,142,635 1.79
26,700 Prologis, Inc. 2,887,071 4.51
19,157 Rexford Industrial Realty, Inc. 672,027 1.05

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—North America Energy & Energy Infrastructure Equity

Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usbD Equity
", . . _n Mutual Funds — (Continued)
Transferable securities admitted to an official exchange listing United States
Common Stocks — 94.03% 163,683 Alerian MLP Index ETN 4,854,838 5.54
Canada
90,455 Enbridge, Inc. 4,151,884 474 TOTAL MUTUAL FUNDS
55,861 Gibson Energy, Inc. 922,717 1.05 (cost USD 3,810,041) 5,146,771 5.88
72,069 Keyera Corp. 2,201,716 2.52 TOTAL TRANSFERABLE SECURITIES ADMITTED
59,970 Pembina Pipeline Corp. 2,226,762 2.54 TO AN OFFICIAL EXCHANGE LISTING
35,606 South Bow Corp. 920,771 1.05 (cost USD 76,580,022) 87,502,038 99.91
60,446 TC Energy Corp. 3,020,767 3.45
MARKET VALUE OF INVESTMENTS
13,444,617 15.35 (cost USD 76,580,022) 87,502,038 99.91
France OTHER ASSETS AND LIABILITIES 80,069 0.09
8,348 TotalEnergies SE ADR 488,608 0.56
Italy SHAREHOLDERS’ EQUITY 87,582,107 100.00
17,185 Eni SpA ADR 506,614 0.58
% of
United Kingdom Market Value  Shareholders’
15,499 BP PLC ADR 449,626 0.51 TOTAL INVESTMENTS usb Equity
7,412 Shell PLC ADR 490,971 0.56
Total Investments (cost USD 76,580,022) 87,502,038 99.91
940,597 1.07 Other Assets and Liabilities 80,069 0.09
United States Shareholders’ Equity 87,582,107 100.00
135,748 Antero Midstream Corp. 2,554,777 2.92 * A portion of these securities were on loan at 31 May 2025. See Note 6.
9,022 APA Corp. 152,923 017 @ Arelated party to Goldman Sachs Funds.
17,684 Archrock, Inc. 436,618 0.50 ) .
29,755 Baker Hughes Co. 1,096,174 1.25 Sharehol d/e"r‘:
13,599 Cheniere Energy, Inc. 3,166,935 3.62 Allocation of Portfolio as at 31 May 2025 Equity
6,055 Chesapeake Energy Corp. 698,444 0.80
40,670 Chevron Corp. 5,568,130 6.36 Common Stocks
29,115 ConocoPhillips 2,489,041 2.84 Pipelines 54.54
20,019 Devon Energy Corp. 611,981 0.70 Oil & Gas 35.66
6,377 Diamondback Energy, Inc. 867,591 0.99 Oil & Gas Services 3.83
31,290 DT Midstream, Inc. 3,257,289 3.72
13,739 EOG Resources, Inc. 1,492,605 1.70 TOTAL COMMON STOCKS 94.03
28,760 EQT Corp. 1,574,035 1.80
78,018 Exxon Mobil Corp. 7,967,978 9.10 Mutual Funds 5.88
19,600 Halliburton Co. 385,924 0.44 Other Assets and Liabilities 0.09
19,675 Hess Corp. 2,604,577 297
59,466 Hess Midstream LP Class A 2,208,567 2.52 TOTAL 100.00
147,491 Kinder Morgan, Inc. 4,120,899 4.70
20,666 Kinetik Holdings, Inc. 925,217 1.06
9,910 Marathon Petroleum Corp. 1,586,888 1.81
41,324 NextDecade Corp. 320,674 0.37
20,418 Occidental Petroleum Corp. 836,934 0.95
47,387 ONEOK, Inc. 3,762,054 4.29
13,205 Phillips 66 1,512,765 1.73
218,770 Plains GP Holdings LP Class A 3,842,695 4.39
43,362 Schlumberger NV 1,434,415 1.64
32,330 Targa Resources Corp. 5,049,946 5.77
10,294 Valero Energy Corp. 1,337,705 1.53
+ 13,649 Venture Global, Inc. Class A 159,420 0.18
82,294 Williams Cos., Inc. 4,951,630 5.65
66,974,831 76.47
TOTAL COMMON STOCKS
(cost USD 72,769,981) 82,355,267 94.03
Mutual Funds - 5.88%
Ireland
291,933 Goldman Sachs US$ Treasury
Liquid Reserves Fund (X Distribution
Class)@ 291,933 0.34

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Security Market Value  Shareholders’
Holdings Description usD Equity

Transferable securities admitted to an official exchange listing
Common Stocks — 98.40%

Brazil
6,661,200 Anima Holding SA 4,707,768 0.15
1,874,100 Azul SA—Preferred 311,457 0.01
1,561,400 Banco Bradesco SA ADR 4,395,341 0.14
964,500 BB Seguridade Participacoes SA 6,396,423 0.20
202,600 BRF SA 720,185 0.02
320,600 Centrais Eletricas Brasileiras SA 2,363,972 0.08
15,892,700 Cogna Educacao 8,201,643 0.26
1,089,100 Companhia Energetica de Minas
Gerais ADR 2,063,844 0.07
614,700 Embraer SA ADR 28,251,612 0.90
133,200 Ez Tec Empreendimentos e
Participacoes SA 308,047 0.01
223,200 Fleury SA 490,416 0.02
273,900 Grupo SBF SA 583,128 0.02
72,000 Itau Unibanco Holding SA 415,524 0.01
8,316,040 Itau Unibanco Holding
SA—Preferred 54,074,227 1.73
1,131,400 Movida Participacoes SA 1,377,548 0.04
550,100 Rede D'Or Sao Luiz SA® 3,585,632 0.11
886,200 Transmissora Alianca de Energia
Eletrica SA 5,525,233 0.18
8,700 WEG SA 65,566 0.00
2,234,600 YDUQS Participacoes SA 6,047,436 0.19
129,885,002 4.14
Canada
431,600 China Gold International Resources
Corp. Ltd. 3,309,801 0.11
Chile
118,037,862 Banco de Chile 17,888,422 0.57
82,810 Banco de Credito e Inversiones SA 3,332,208 0.11
14,682 Banco Santander Chile ADR 357,947 0.01
24,214,326 Companhia Sud Americana de
Vapores SA 1,356,131 0.04
22,681,743 Enel Americas SA 2,234,838 0.07
25,169,546 0.80
China
647,000 AAC Technologies Holdings, Inc. 2,992,205 0.10
7,662,600 Alibaba Group Holding Ltd. 109,638,883 3.50
111,400 Avicopter PLC Class A 568,475 0.02
381,500 Bank of Chongging Co. Ltd.Class H 393,344 0.01
10,995,439 Bank of Shanghai Co. Ltd. Class A 16,138,427 0.51
981,220 Bilibili, Inc. Class Z 18,058,268 0.58
2,000 BYD Co. Ltd. Class H 99,510 0.00
9,886,000 China Construction Bank Corp.
Class H 8,852,526 0.28
3,247,000 China East Education Holdings
Ltd.@ 2,593,471 0.08
5,476,100 China Energy Engineering Corp. Ltd.
Class A 1,692,716 0.05
8,766,000 China Life Insurance Co. Ltd.
Class H 17,781,019 0.57
3,388,600 China Pacific Insurance Group Co.
Ltd. Class H 10,540,404 0.34
11,732,000 CITIC Ltd. 14,790,480 0.47
3,858,000 CMOC Group Ltd. Class H 3,077,713 0.10
2,773,000 Consun Pharmaceutical Group Ltd. 3,749,186 0.12
2,001,900 COSCO SHIPPING Holdings Co.
Ltd. Class A 4,546,415 0.15
2,901,500 COSCO SHIPPING Holdings Co.
Ltd. Class H 4,999,126 0.16
1,554,000 Country Garden Services Holdings
Co. Ltd. 1,319,251 0.04
1,980,000 Guangzhou Automobile Group Co.
Ltd. Class H 690,358 0.02
340,500 IEIT Systems Co. Ltd. Class A 2,306,039 0.07
48,826,000 Industrial & Commercial Bank of
China Ltd. Class H 35,460,664 1.13

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
China — (Continued)
2,355,000 JD.com, Inc. Class A 38,289,068 1.22
5,243,800 Kingsoft Corp. Ltd. 22,243,829 0.71
3,360,000 Lenovo Group Ltd. 3,849,835 0.12
3,271,330 Meituan Class B 56,908,606 1.82
84,500 NetDragon Websoft Holdings Ltd. 103,058 0.00
1,682,400 NetEase, Inc. 38,259,478 1.22
439,000 New Oriental Education &
Technology Group, Inc. 2,072,259 0.07
3,638,500 People’s Insurance Co. Group of
China Ltd. Class A 4,165,407 0.13
50,565,000 People’s Insurance Co. Group of
China Ltd. Class H 32,990,181 1.05
10,324,000 PICC Property & Casualty Co. Ltd.
Class H 19,626,476 0.63
40,700 Qifu Technology, Inc. ADR 1,667,479 0.05
56,500 Rockchip Electronics Co. Ltd.
Class A 1,128,473 0.04
3,292,400 SAIC Motor Corp. Ltd. Class A 7,393,103 0.24
6,694,662 Sany Heavy Industry Co. Ltd.
Class A 17,470,033 0.56
5,867,136 Shanghai Pudong Development
Bank Co. Ltd. Class A 10,022,319 0.32
1,062,000 Sinotruk Hong Kong Ltd. 2,681,134 0.09
3,456,400 SooChow Securities Co. Ltd.
Class A 3,812,443 0.12
2,118,500 Tencent Holdings Ltd. 133,888,715 4.27
12,014,000 Tingyi Cayman Islands Holding
Corp. 19,689,101 0.63
5,684,000 Uni-President China Holdings Ltd. 7,392,360 0.24
180,400 Vipshop Holdings Ltd. ADR 2,448,028 0.08
518,238 Wuhan Guide Infrared Co. Ltd.
Class A 635,200 0.02
3,068,800 XCMG Construction Machinery Co.
Ltd. Class A 3,505,438 0.11
56,200 XD, Inc. 263,952 0.01
10,047,200 Xiaomi Corp. Class B@ 64,771,418 2.07
1,708,700 XPeng, Inc. Class A 16,595,960 0.53
7,371,557 Yunnan Yuntianhua Co. Ltd. Class A 22,273,627 0.71
4,385,852 Yutong Bus Co. Ltd. Class A 15,031,354 0.48
1,712,031 Zangge Mining Co. Ltd. Class A 8,600,810 0.27
1,298,500 Zhaojin Mining Industry Co. Ltd.
Class H 3,277,322 0.10
2,092,763 Zhejiang China Commodities City
Group Co. Ltd. Class A 5,110,740 0.16
280,700 Zhejiang Leapmotor Technology Co.
Ltd.® 1,977,184 0.06
126,900 Zhejiang NHU Co. Ltd. Class A 386,030 0.01
828,818,900 26.44
Czech Republic
191,454 Komercni Banka AS 8,832,731 0.28
382,784 Moneta Money Bank AS® 2,483,130 0.08
11,315,861 0.36
Greece
577,916 Piraeus Financial Holdings SA 3,885,440 0.12
Hong Kong
1,845,000 China Education Group Holdings
Ltd. 629,141 0.02
13,789,000 Geely Automobile Holdings Ltd. 30,836,166 0.98
418,950 NetEase Cloud Music, Inc.® 11,281,971 0.36
26,885,000 Sino Biopharmaceutical Ltd. 15,195,739 0.49
146,000 SITC International Holdings Co. Ltd. 465,475 0.02
14,773,500 WH Group Ltd.@ 13,595,958 0.43
72,004,450 2.30

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets CORE® Equity Portfolio
Schedule of Investments

As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Hungary India — (Continued)
107,734 Magyar Telekom 3,746,765 Punjab National Bank 4,630,667 0.15
Telecommunications PLC 531,239 0.02 77,562 PVR Inox Ltd. 892,162 0.03
88,349 OTP Bank Nyrt 6,715,670 0.21 486,801 Ramco Cements Ltd. 5,545,460 0.18
1,308,295 RBL Bank Ltd.® 3,255,742 0.10
7,246,909 023 443,033 Reliance Industries Ltd. 7,354,714 0.23
India 1,339,402 State Bank of India 12,711,343 0.41
27,881 Ajanta Pharma Ltd. 817,974 0.03 302,614 Sumitomo Chemical India Ltd. 1,790,540 0.06
118,348 Apollo Hospitals Enterprise Ltd. 9,516,656 0.30 185,688 Tata Motors Ltd. 1,559,808 0.05
76,114 Aster DM Healthcare Ltd.@ 496,878 0.02 357,954 Torrent Pharmaceuticals Ltd. 13,270,509 0.42
370,125 Avanti Feeds Ltd. 3,645,304 0.12 1,486,352 UPL Ltd. 10,902,646 0.35
1,513,065 Bank of India 2,153,897 0.07 3,054,008 Wipro Ltd. 8,896,772 0.28
330,444 Bharat Petroleum Corp. Ltd. 1,227,623 0.04 10,343,440 Yes Bank Ltd. 2,594,865 0.08
2,319,298 Bharti Airtel Ltd. 50,311,920 1.61 2,635,243 Zee Entertainment Enterprises Ltd. 3,858,557 0.12
20,698 Britannia Industries Ltd. 1,332,823 0.04 813,521 Zydus Lifesciences Ltd. 8,841,070 0.28
1,886,710 Chambal Fertilisers and Chemicals
Ltd. 12,133,382 0.39 560,267,854 17.88
13,741 Cholamandalam Financial Holdings Indonesia
Ltd. 299,489 0.01 26,774,100 Aneka Tambang Tbk PT 5,095,268 0.16
5,455 Cipla Ltd. 93,389 0.00 47,491,900 Bank Central Asia Tbk PT 27,476,936 0.88
230,310 City Union Bank Ltd. 526,005 0.02 66,649,200 Bank Mandiri Persero Tbk PT 21,657,280 0.69
261,406 Cochin Shipyard Ltd.(® 5,937,220 0.19 34,274,100 Bank Rakyat Indonesia Persero Tbk
211,196 Coromandel International Ltd. 5,645,410 0.18 PT 9,351,586 0.30
164,241 Cummins India Ltd. 6,265,873 0.20
15,081 Dixon Technologies India Ltd. 2,585,346 0.08 63,581,070 2.03
93,080 Elecon Engineering Co. Ltd. 721,955 0.02 Ireland
5,774,358 Federal Bank Ltd. 13,622,641 0.43 86,600 PDD Holdings, Inc. 8,268,568 0.26
9,798 Force Motors Ltd. 1,448,137 0.05
368,405 Fortis Healthcare Ltd. 3,037,297 0.10 Kuwait
249,536 Garden Reach Shipbuilders & 968,873 Arzan Financial Group for Financing
Engineers Ltd. 8,734,713 0.28 & Investment KPSC 880,650 0.03
48,749 GE T&D India Ltd. 1,275,469 0.04 1,227,184 Gulf Bank KSCP 1,335,358 0.04
44,967 GlaxoSmithKline Pharmaceuticals 431,612 Kuwait Finance House KSCP 1,052,991 0.04
Ltd. 1,731,192 0.06 2,956,888 Kuwait International Bank KSCP 2,299,880 0.07
226,840 Glenmark Pharmaceuticals Ltd. 3,858,901 0.12 1,940,489 National Bank of Kuwait SAKP 6,040,803 0.19
315,275 Godrej Properties Ltd. 8,257,281 0.26
1,714,725 Gujarat Pipavav Port Ltd. 3,125,146 0.10 11,609,682 0.37
1,327,363 HCL Technologies Ltd. 25,349,253 0.81 Mexico
1,286,916 HDFC Bank Ltd. 29,270,027 0.93 1,186,846 Arca Continental SAB de CV 13,076,020 0.42
620,539 HDFC Life Insurance Co. Ltd.@ 5,629,457 0.18 1,714,550 Cemex SAB de CV ADR 11,813,250 0.37
5,014,919 Hindalco Industries Ltd. 37,102,372 1.18 80,393 Coca-Cola Femsa SAB de CV ADR 7,745,866 0.25
2,883,430 Hindustan Zinc Ltd. 15,433,077 0.49 11280 GCC SAB de CV 105,552 0.00
13,280 Hitachi Energy India Ltd. 2,991,125 0.10 3,011 Grupo Aeroportuario del Sureste
980,901 ICICI Bank Ltd. ADR 33,399,679 1.07 SAB de CV ADR 952,982 0.03
177,822 ICICI Prudential Life Insurance Co. 1,947,580 Grupo Financiero Banorte SAB de
Ltd.?) 1,375,103 0.04 CV Class O 17,465,021 0.56
43,966 IndiaMart InterMesh Ltd.®) 1,197,697 0.04 364,507 Industrias Penoles SAB de CV 7,478,637 0.24
375,351 Indraprastha Gas Ltd. 905,733 0.03 469,260 Promotora y Operadora de
1,950,587 Indus Towers Ltd. 8,756,272 0.28 Infraestructura SAB de CV 5,256,197 0.17
983,365 Indusind Bank Ltd. 9,377,932 0.30
393,854 Info Edge India Ltd. 6,563,127 0.21 63,893,525 2.04
+ 3,058,761 Infosys Ltd. ADR 55,394,162 1.77 Philippines
2,301,493 Kalyan Jewel!ers India Ltd. 15,057,847 0.48 696,281 Bank of the Philippine Islands 1,735,867 0.06
154,791 KEC International Ltd. 1,502,542 0.05 1,207,998 BDO Unibank, Inc. 3485755 0.11
31,729 KPIT Technologies Ltd. 494,996 0.02 1,858,890 International Container Terminal
212,627 Lupin Ltd. 4,861,551 0.15 Services, Inc. 13,634,000 0.43
227,693 Max Healthcare Institute Ltd. 2,993,867 0.10 435,690 Jollibee Foods Corp. 1,741,354 0.06
176,944 Mazagon Dock Shipbuilders Ltd. 7,166,273 0.23 95,270 Manila Electric Co. 939,125 0.03
543,671 Muthoot Finance Ltd. 14,079,066 045 4,038,530 Metropolitan Bank & Trust Co. 5,323,665 017
31,103 Nazara Technologies Ltd. 470,380 0.01
792,775 NTPC Ltd. 3,089,653 0.10 26,859,766 0.86
18,792 Oracle Financial Services Software
Ltd. 1,854,765 0.06 Poland )
218 Page Industries Ltd. 118,161 0.00 182,432 Alior Bank SA 4,990,585 0.16
89,787 Paras Defence & Space 92,474 Bank Millennium SA o 358,221 0.01
Technologies Ltd. 1,680,482 0.05 236,076 Bank Polska Kasa Opieki SA 11,454,813 0.37
158,779 Patanjali Foods Ltd. 3,102,505 0.10 225,921  Cyfrowy Polsat SA 1,004,481 0.03
4,114,086 Petronet LNG Ltd. 14,762,316 0.47 4,080 KRUK SA 423,745 0.01
170,243 Pl Industries Ltd. 7,600,187 0.24 556,740 Orange Polska SA 1,421,477 0.04
109,216 PNB Housing Finance Ltd.@ 1,331,227 0.04 866,762 Polski Koncern Naftowy ORLEN SA 16,818,097 0.54
1,425,091 Power Finance Corp. Ltd. 6,749,532 0.22
1,683,466 Power Grid Corp. of India Ltd. 5,700,712 0.18

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets CORE® Equity Portfolio
Schedule of Investments

As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Poland — (Continued) South Korea — (Continued)
271,063 Powszechny Zaklad Ubezpieczen 340,589 KB Financial Group, Inc. 25,611,347 0.82
SA 4,361,776 0.14 212,613 NAVER Corp. 28,807,351 0.92
12,033 Santander Bank Polska SA 1,591,564 0.05 10,572 Orion Corp. 845,036 0.03
250,418 Samsung E&A Co. Ltd. 3,939,729 0.12
42,424,759 1.35 1,985,971 Samsung Electronics Co. Ltd. 80,539,433 257
Qatar 270,343 Samsung Electronics Co.
3,179,663 Al Rayan Bank 1,953,427 0.06 Ltd.—Preferred 9,004,723 029
1,118,348 Doha Bank QPSC 759,299 0.02 14,256 Samsung Fire & Marine Insurance

661,857 Ooredoo QPSC 2,238,558 0.07 Co. Ltd—Preferred = 3,044,910 0.10
2,362,203 Qatar Gas Transport Co. Ltd. 3,101,937 0.10 1,168,072 Samsung Heavy Industries Co. Ltd. 14,263,277 0.45
1,182,478 Qatar National Bank QPSC 5,504,807 0.18 342,285 Shinhan Financial Group Co. Ltd. 14,355,812 0.46
1,864,549 Vodafone Qatar QSC 1,197,285 0.04 858,096 SK Hynix, Inc. 52,692,988 1.68

94,630 SK Square Co. Ltd. 7,824,257 0.25
14,755,313 0.47 6,727 SM Entertainment Co. Ltd. 623,983 0.02
Russia 326,124,410 10.41
151,935 PhosAgro PJSC GDR® 0 0.00 -
16,268 Polyus PJSC GDR®) 0 0.00 Taiwan
4,556,680 Sberbank of Russia PJSC®) 0 0.00 62,000 Acter Group Corp. Ltd. 773,669 0.02
227260 VTB Bank PJSC® 0 0.00 387,643 Advantech Co. Ltd. 4,344,837 0.14
24,000 Alchip Technologies Ltd. 2,184,992 0.07
0 0.00 2,299,000 ASE Technology Holding Co. Ltd. 10,343,396 0.33
N - 7,972,000 Asia Cement Corp. 11,085,716 0.35
Saudi Arabia _ 408,000 Asustek Computer, Inc. 8,375,251 0.27
94,276 Al Babtain Power & 6,609,000 Cathay Financial Holding Co. Ltd. 12,994,863 0.41
Telecommunication Co. 1,243,982 0.04 .
1,191,330 Al Rajhi Bank 28,879,499 0.92 18,000 Chief Telecom, Inc. 249,032 0.01
36,519,000 China Airlines Ltd. 26,690,391 0.85
37,333 Aldrees Petroleum and Transport . . .
Services Co. 1,211,472 0.04 13,188,000 Chln? Development Financial
. Holding Corp. 7,499,913 0.24
1,561,217 Alinma Bank 10,751,920 0.34
N 128,000 Chroma ATE, Inc. 1,393,933 0.04
2,176,568 Arab National Bank 12,566,328 0.40 3
837,838 Banque Saudi Fransi 3.848.115 012 4,559,000 CompaI.Elecn.‘onlcs, I.nc. 4,326,479 0.14
12,803 East Pipes Integrated Co, for 3,077,000 CTBC Financial Holding Co. Ltd. 4,135,474 0.13
’ Industry 423,166 0.01 11,035,000 E:Sun Financial Holding Co. Ltd. 10,889,845 0.35
1,230,600 Etihad Etisalat Co, 19,549,734 0.63 65,000 Elite Advanced.Laser Corp._ 401,279 0.01
2,683,200 Riyad Bank 20,746,089 0.66 422888 E;ergreeg Marine Corp. Taiwan Ltd. 32§§;;2 8(1)?

270,403 Riyadh Cement Co. 2,310,028 0.07 843000 Far Easiern Department Stores Lid 650,936 0.02

318,643 SABIC Agri-Nutrients Co. 8,126,307 0.26 ’ P L . ! :
1,413,748 Saudi Awwal Bank 12,694,722 0.41 243,000 Far EasTone Telecommunications

668,901 Saudi National Bank 6,174,134 0.20 C_o. Ltq' . . 697,084 0.02

12’581 Saudi Telecom Co. ’140’181 001 3,273,000 First Financial Holding Co. Ltd. 2,932,691 0.09
’ i 11,959,450 Fubon Financial Holding Co. Ltd. 31,269,866 1.00
128,665,677 411 852,000 Gamania Digital Entertainment Co.
Ltd. 2,075,413 0.07
South Africa 64,100 Himax Technologies, Inc. ADR 522,415 0.02
25,003 Clicks Group Ltd. 542,372 0.02 31,000 Insyde Software Corp. 225,704 0.01
4,016,671 FirstRand Ltd. 16,749,208 0.53 494,000 International Games System Co.

524,891 Gold Fields Ltd. ADR 11,794,301 0.37 Ltd. 13,758,309 0.44
1,911,073 Harmony Gold Mining Co. Ltd. ADR 27,156,347 0.87 1,209,000 King Yuan Electronics Co. Ltd. 3,788,010 0.12
1,930,735 Momentum Metropolitan Holdings 3,727,501 0.12 100,000 Lion Travel Service Co. Ltd. 547,313 0.02

11,748 Naspers Ltd. Class N 3,371,192 0.11 1,671,000 MediaTek, Inc. 68,087,184 217

171,438 Nedbank Group Ltd. 2,448,072 0.08 239,000 Metaage Corp. 375,494 0.01
2,883,764 Old Mutual Ltd. 1,873,454 0.06 74,000 Phison Electronics Corp. 1,237,708 0.04
1,228,376 Sanlam Ltd. 6,031,623 0.19 742,000 Realtek Semiconductor Corp. 13,208,503 0.42

26,248 Santam Ltd. 612,710 0.02 3,207,000 Ruentex Development Co. Ltd. 3,167,455 0.10

339,664 Telkom SA SOC Ltd. 720,183 0.02 1,554,000 Synnex Technology International

Corp. 3,669,139 0.12
75,026,963 239 1,670,000 Taiwan Mobile Co. Ltd. 6,332,221 0.20
South Korea 9,496,000 Taiwan Semiconductor
144,939 Cafe24 Corp. 4,747,972 0.15 Manufacturing Co. Ltd. 299,577,145 9.56
186,750 DB Insurance Co. Ltd. 13,584,212 043 41,000 Topco Scientific Co. Ltd. 354,510 0.01
15,960 Douzone Bizon Co. Ltd. 641,442 0.02 165,000 Tripod Technology Corp. 1,158,684 0.04
463,800 Hana Financial Group, Inc. 24,374,512 0.78 2,102,000 Uni-President Enterprises Corp. 5,561,897 0.18
83,635 Hanwha General Insurance Co. Ltd. 277,195 0.01 257,000 United Integrated Services Co. Ltd. 4,713,988 0.15
22,306 HD Hyundai Electric Co. Ltd. 6,088,889 0.19 724,000 Wan Hai Lines Ltd. 2,585,723 0.08
7,049 Hyosung Heavy Industries Corp. 3,148,471 0.10 5,923,000 Yuanta Financial Holding Co. Ltd. 6,107,270 0.20
22,512 Hyunda? Depgr(mgnt Store Co. LtQ. 1,172,472 0.04 582,648,586 18.59
19,320 Hyundai Engineering & Construction
Co. Ltd. 892,305 0.03 Thailand
53,702 Hyundai Glovis Co. Ltd. 4,403,477 0.14 26,465,100 Charoen Pokphand Foods PCL 19,719,010 0.63
125,232 Hyundai Mipo Dockyard Co. Ltd. 17,511,253 0.56 4,962,300 Com?7 PCL Class F 3,003,343 0.10
56,529 Hyundai Rotem Co. Ltd. 5,980,101 0.19 4,843,200 Krung Thai Bank PCL 3,269,638 0.10
128,131 JB Financial Group Co. Ltd. 1,749,263 0.06

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets CORE® Equity Portfolio
Schedule of Investments

As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Common Stocks — (Continued)
Thailand - (Continued)
2,359,900 SCB X PCL 8,518,716 0.27
3,786,700 Supalai PCL 1,669,914 0.05
36,180,621 1.15
Turkey
216,842 BIM Birlesik Magazalar AS 2,637,103 0.08
195,371 Dogan Sirketler Grubu Holding AS 72,039 0.00
272,598 Dogus Otomotiv Servis ve Ticaret
AS 1,204,508 0.04
3,464,814 Enka Insaat ve Sanayi AS 5,363,694 0.17
80,378 KOC Holding AS 292,485 0.01
5,286,241 Kocaer Celik Sanayi ve Ticaret AS 1,759,251 0.06
82,840 Otokar Otomotiv ve Savunma
Sanayi AS 817,993 0.03
218,046 Pegasus Hava Tasimaciligi AS 1,346,848 0.04
3,529,710 Turk Altin Isletmeleri AS 2,097,516 0.07
1,303,160 Turk Hava Yollari AO 9,098,842 0.29
562,077 Turkeell lletisim Hizmetleri AS 1,322,012 0.04
16,974,340 Turkiye Is Bankasi AS Class C 4,658,503 0.15
1,810,360 Turkiye Sigorta AS 756,104 0.02
31,426,898 1.00
United Arab Emirates
1,393,384 Abu Dhabi Commercial Bank PJSC 4,579,645 0.15
3,158,536 Abu Dhabi National Hotels 438,566 0.01
2,851,024 Air Arabia PJSC 2,753,177 0.09
12,273,297 Deyaar Development PJSC 3,074,172 0.10
325,084 Dubai Islamic Bank PJSC 729,945 0.02
165,483 Emaar Development PJSC 603,373 0.02
2,596,920 Emirates NBD Bank PJSC 15,837,465 0.51
97,012 Emirates Telecommunications
Group Co. PJSC 453,762 0.01
876,009 Fertiglobe PLC 591,479 0.02
29,061,584 0.93
United Kingdom
42,717 Anglogold Ashanti PLC 1,824,366 0.06
TOTAL COMMON STOCKS
(cost USD 2,884,183,267) 3,084,255,551 98.40
Real Estate Investment Trusts — 0.08%
Mexico
1,981,514 Fibra Uno Administracion SA de CV 2,675,492 0.08
TOTAL REAL ESTATE INVESTMENT TRUSTS
(cost USD 2,108,427) 2,675,492 0.08
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 2,886,291,694) 3,086,931,043 98.48

% of

Security Market Value  Shareholders’

Holdings Description usD Equity
Other Transferable Securities
Common Stocks — 0.00%
Russia

979 PhosAgro PJSC GDR® 0 0.00
TOTAL COMMON STOCKS
(cost USD 22,150) 0 0.00
TOTAL OTHER TRANSFERABLE SECURITIES
(cost USD 22,150) 0 0.00
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost USD 2,886,313,844) 3,086,931,043 98.48

137

Futures Contracts — (0.01%)
Commitment

Market Unrealised % of
Number of Value Loss Shareholders’
Contracts Security Description usb usD Equity
usb
550 MSCI Emerging Long 31,597,500 (452,321) (0.01)
Markets Index Futures
20/06/2025
UNREALISED LOSS ON FUTURES CONTRACTS (452,321) (0.01)
Forward Currency Contracts — 0.00%
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usD Equity
USD 24,864,553 EUR 22,018,000 03/06/2025 (56,529) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS (56,529) (0.00)

Share Class Specific Forward Currency Contracts — 0.00%

Unrealised % of
Amount Amount Maturity Gain Shareholders’
Currency Bought Currency Sold Date usbD Equity
CHF 37,597 USD 43,029 18/06/2025 2,687 0.00
EUR 2,747,825 USD 3,000,370 18/06/2025 112,681 0.00
PLN 491,825 USD 127,312 18/06/2025 3,582 0.00
UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 118,950 0.00
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usbD Equity
usD 10,365 CHF 8,658 18/06/2025 (163) (0.00)
usb 487,120 EUR 443,675 18/06/2025 (15,525) (0.00)
usb 16,237  PLN 63,430 18/06/2025 (644) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (16,332) (0.00)
MARKET VALUE OF INVESTMENTS
(cost USD 2,886,313,844) 3,086,524,811 98.47
OTHER ASSETS AND LIABILITIES 47,867,716 1.53
SHAREHOLDERS’ EQUITY 3,134,392,527 100.00

Market Value

% of
Shareholders’

TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost

USD 2,886,313,844) 3,086,931,043 98.48
Unrealised loss on futures contracts (452,321) (0.01)
Unrealised loss on forward currency contracts (56,529) (0.00)
Unrealised gain on forward currency contracts held for hedging

purposes 118,950 0.00
Unrealised loss on forward currency contracts held for hedging

purposes (16,332) (0.00)
Other Assets and Liabilities 47,867,716 1.53
Shareholders’ Equity 3,134,392,527 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Bank of America NA, Barclays
Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC,
JPMorgan Chase Bank NA, Morgan Stanley & Co. International PLC, Natwest Markets

PLC, Standard Chartered Bank, State Street Bank & Trust and UBS AG.

+

A portion of these securities were on loan at 31 May 2025. See Note 6.

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
®) Valuation of this security is determined by the Valuer. See Note 4.

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



Goldman Sachs Funds—Emerging Markets CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Banks 19.13
Semiconductors 17.32
Internet 13.23
Telecommunications 5.06
Insurance 4.39
Diversified Financial Services 4.06
Mining 3.75
Software 3.29
Food, Beverages & Tobacco 3.17
Computers 2.82
Others 22.18
TOTAL COMMON STOCKS 98.40
Real Estate Investment Trusts 0.08
Unrealised Loss on Futures Contracts (0.01)
Unrealised Loss on Forward Currency Contracts (0.00)
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.00
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.00)
Purposes
Other Assets and Liabilities 1.53
TOTAL 100.00
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Goldman Sachs Funds—Emerging Markets Ex-China CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 97.82%
Belgium
5,515 Titan Cement International SA 250,436 0.06
Brazil
104,300 Ambev SA ADR 254,492 0.06
1,104,100 Anima Holding SA 818,629 0.19
29,700 B3 SA - Brasil Bolsa Balcao 72,280 0.02
1,252,600 Banco Bradesco SA ADR 3,607,488 0.84
53,400 BB Seguridade Participacoes SA 349,445 0.08
162,600 BRF SA 575,846 0.13
67,800 Centrais Eletricas Brasileiras SA 496,313 0.12
2,314,100 Cogna Educacao 1,199,026 0.28
512,000 Companhia Energetica de Minas
Gerais ADR 957,440 0.22
98,225 Embraer SA ADR 4,517,368 1.05
127,010 Itau Unibanco Holding SA 739,408 0.17
1,236,040 ltau Unibanco Holding
SA—Preferred 8,071,279 1.89
58,300 Movida Participacoes SA 70,688 0.02
35,100 NU Holdings Ltd. Class A 421,551 0.10
211,800 Rede D'Or Sao Luiz SA® 1,395,976 0.33
9,400 Telefonica Brasil SA ADR 93,342 0.02
256,600 YDUQS Participacoes SA 709,538 0.17
24,350,109 5.69
Chile
6,735,850 Banco de Chile 991,923 0.23
14,779 Banco de Credito e Inversiones SA 570,669 0.13
17,268 Banco Itau Chile SA 233,811 0.06
1,851,087 Enel Americas SA 172,759 0.04
326,691 Engie Energia Chile SA 432,010 0.10
2,401,172 0.56
Colombia
6,032 Grupo Argos SA 31,153 0.01
Czech Republic
27,756 Komercni Banka AS 1,282,642 0.30
187,811 Moneta Money Bank AS(®) 1,226,677 0.29
2,509,319 0.59
Greece
11,415 Optima bank SA 255,808 0.06
159,793 Piraeus Financial Holdings SA 1,065,211 0.25
1,321,019 0.31
Hungary
91,926 Magyar Telekom
Telecommunications PLC 456,700 0.11
India
12,592 Action Construction Equipment Ltd. 183,741 0.04
31,488 Apollo Hospitals Enterprise Ltd. 2,531,735 0.59
24,204 Arvind Fashions Ltd. 130,234 0.03
38,196 Avanti Feeds Ltd. 376,715 0.09
417,778 Bank of India 595,312 0.14
119,089 Bharat Petroleum Corp. Ltd. 443,096 0.10
367,350 Bharti Airtel Ltd. 7,968,157 1.86
7,546 Bharti Hexacom Ltd. 161,431 0.04
254,073 Chambal Fertilisers and Chemicals
Ltd. 1,635,924 0.38
37,407 Cipla Ltd. 640,695 0.15
42,595 Cochin Shipyard Ltd.® 969,170 0.23
70,401 Coromandel International Ltd. 1,883,448 0.44
84,334 Cummins India Ltd. 3,220,706 0.75
715,597 Federal Bank Ltd. 1,689,670 0.39
10,389 Fortis Healthcare Ltd. 85,746 0.02
41,259 Garden Reach Shipbuilders &
Engineers Ltd. 1,447,958 0.34
30,152 GE T&D India Ltd. 789,748 0.18

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
India — (Continued)
6,801 GlaxoSmithKline Pharmaceuticals
Ltd. 262,153 0.06
9,727 Glenmark Pharmaceuticals Ltd. 165,623 0.04
25,608 Godrej Properties Ltd. 671,449 0.16
244,041 HCL Technologies Ltd. 4,667,222 1.09
384,820 HDFC Bank Ltd. 8,745,970 2.04
163,982 HDFC Life Insurance Co. Ltd.® 1,488,629 0.35
664,929 Hindalco Industries Ltd. 4,922,378 1.15
371,816 Hindustan Zinc Ltd. 1,990,840 0.47
3,502 Hitachi Energy India Ltd. 789,735 0.18
228,404 ICICI Bank Ltd. ADR 7,820,553 1.83
52,504 IDBI Bank Ltd. 59,397 0.01
219,625 Indraprastha Gas Ltd. 530,385 0.12
441,216 Indus Towers Ltd. 1,980,638 0.46
158,241 Indusind Bank Ltd. 1,510,663 0.35
30,661 Info Edge India Ltd. 511,465 0.12
554,051 Infosys Ltd. ADR 10,078,188 2.35
2,807 JB Chemicals & Pharmaceuticals
Ltd. 54,985 0.01
241,682 Kalyan Jewellers India Ltd. 1,582,689 0.37
39,236 Lupin Ltd. 897,602 0.21
18,094 Maruti Suzuki India Ltd. 2,604,733 0.61
38,220 Max Healthcare Institute Ltd. 502,543 0.12
22,719 Mazagon Dock Shipbuilders Ltd. 923,415 0.22
3,424 Mphasis Ltd. 102,382 0.02
91,965 Muthoot Finance Ltd. 2,380,827 0.56
737,379 NTPC Ltd. 2,877,135 0.67
10,637 Oracle Financial Services Software
Ltd. 1,051,892 0.25
10,132 Paras Defence & Space
Technologies Ltd. 190,113 0.04
8,118 Patanjali Foods Ltd. 158,546 0.04
367,795 Petronet LNG Ltd. 1,320,753 0.31
5,368 Pl Industries Ltd. 239,855 0.06
231,191 Power Finance Corp. Ltd. 1,096,722 0.26
769,200 Power Grid Corp. of India Ltd. 2,604,449 0.61
1,276,912 Punjab National Bank 1,578,999 0.37
9,820 PVR Inox Ltd. 113,061 0.03
92,749 Ramco Cements Ltd. 1,057,767 0.25
10,296 REC Ltd. 48,403 0.01
248,968 Reliance Industries Ltd. 4,133,902 0.97
33,473 State Bank of India 317,734 0.07
43,670 Sumitomo Chemical India Ltd. 258,601 0.06
29,915 Sun TV Network Ltd. 220,111 0.05
853,847 Suzlon Energy Ltd. 713,210 0.17
126,693 Tata Motors Ltd. 1,065,213 0.25
12,620 Tips Music Ltd. 95,887 0.02
69,032 Torrent Pharmaceuticals Ltd. 2,560,980 0.60
345,639 UPL Ltd. 2,536,100 0.59
1,283,497 Wipro Ltd. 3,744,677 0.87
202,764 Zee Entertainment Enterprises Ltd. 309,021 0.07
396,095 Zomato Ltd. 1,103,049 0.26
73,561 Zydus Lifesciences Ltd. 799,436 0.19
110,193,566 25.74
Indonesia
749,000 Bank CIMB Niaga Tbk PT 81,843 0.02
2,143,900 Bank Mandiri Persero Tbk PT 697,524 0.16
983,400 Bank OCBC Nisp Tbk PT 82,403 0.02
4,137,000 Bank Rakyat Indonesia Persero Tbk
PT 1,130,120 0.26
779,900 Bank Syariah Indonesia Tbk PT 143,628 0.03
11,614,900 Bukalapak.com Thk PT 97,682 0.02
740,700 Charoen Pokphand Indonesia Tbk
PT 220,073 0.05
10,937,400 Elang Mahkota Teknologi Thk PT 382,708 0.09
151,743,300 GoTo Gojek Tokopedia Tbk PT 596,168 0.14
1,295,800 Indosat Thk PT 166,250 0.04
5,036,600 Japfa Comfeed Indonesia Tbk PT 496,239 0.12
5,923,200 Map Aktif Adiperkasa PT 256,345 0.06

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Ex-China CORE® Equity Portfolio
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Indonesia — (Continued) Saudi Arabia — (Continued)
86,752,500 Surya Citra Media Tbk PT 862,732 0.20 355,534 Arab National Bank 2,052,661 0.48
8,278,600 Telkom Indonesia Persero Tbk PT 1,433,128 0.34 95,920 Banque Saudi Fransi 441,805 0.10
5,539 East Pipes Integrated Co. for
6,646,843 1.55 Industry 183,076 0.04
Kuwait 197,908 Etihad Etisalat Co. 3,144,034 0.73
12,467 Boursa Kuwait Securities Co. KPSC 129,769 0.03 17,494 MBC Group CJSC 203,074 0.05
1,538,991 Kuwait Finance House KSCP 3,761,588 0.88 601,474 Riyad Bank 4,657,369 1.09
133,658 Kuwait International Bank KSCP 104,104 0.02 47,487 Riyadh Cement Co. 405,677 0.09
182,964 Kuwait Telecommunications Co. 328,542 0.08 67,960 SABIC Agri-Nutrients Co. 1,737,429 0.41
499,726 National Bank of Kuwait SAKP 1,556,911 0.36 116,083 Saudi Awwal Bank 1,044,288 0.24
254,156 Saudi National Bank 2,350,756 0.55
5,880,914 1.37 18,169 Saudi Telecom Co. 202,919 0.05
Malta 23,822,173 5.56
591,872 Lighthouse Properties PLC 278,605 0.06
South Africa
Mexico 2,528 Capitec Bank Holdings Ltd. 482,488 0.11
266,800 Arca Continental SAB de CV 2,932,105 0.68 60,344 DataTec Ltd. 210,264 0.05
210,020 Cemex SAB de CV ADR 1,438,637 0.34 743,007 FirstRand Ltd. 3,065,843 0.72
3,389 Coca-Cola Femsa SAB de CV ADR 321,955 0.08 123,824 Gold Fields Ltd. ADR 2,847,952 0.66
1,469 Grupo Aeroportuario del Sureste 303,028 Harmony Gold Mining Co. Ltd. ADR 4,421,179 1.03
SAB de CV ADR 473,048 0.11 201,821 Momentum Metropolitan Holdings 390,062 0.09
339,200 Grupo Financiero Banorte SAB de 11,479 Naspers Ltd. Class N 3,282,609 0.77
CV Class O 2,996,972 0.70 461,855 Old Mutual Ltd. 298,483 0.07
47,093 Grupo Financiero Inbursa SAB de 609,111 Sanlam Ltd. 2,989,307 0.70
CV Class O 117,963 0.03 27,768 Santam Ltd. 645,857 0.15
28,300 Industrias Penoles SAB de CV 597,820 0.14
130,560 Promotora y Operadora de 18,634,044 4.35
Infraestructura SAB de CV 1,465,049 0.34
South Korea
10,343,549 2.42 14,036 Cafe24 Corp. 461,864 0.11
5,544 DB Insurance Co. Ltd. 403,836 0.09
Peru ! 76,103 Hana Financial Group, Inc. 4,010,066 0.94
400 Credicorp Ltd. 84,724 0.02 21,541 Hanwha Engine 434,036 0.10
Philippines 3,404 HD Hyundai Electric Co. Ltd. 935,070 0.22
363,220 International Container Terminal 839 Hyosung Heavy Industries Corp. 376,416 0.09
Services, Inc. 2,669,060 0.62 19,572 Hyundai Department Store Co. Ltd. 1,021,370 0.24
33,240 Manila Electric Co. 327,664 0.08 18,086 Hyundai Engineering & Construction
243,600 Puregold Price Club, Inc. 135,345 0.03 Co. Ltd. 836,332 0.20
7,901 Hyundai Glovis Co. Ltd. 649,397 0.15
3,132,069 0.73 23,648 Hyundai Mipo Dockyard Co. Ltd. 3,316,582 0.78
Poland 15,337 Hyundai Rotem Co. Ltd. 1,627,409 0.38
29121 Alior Bank SA 808,409 0.19 13,968 JB FlpanC|.zaI Group Co. Ltd. 191,039 0.04
65,969 KB Financial Group, Inc. 4,987,002 117
1,474 Asseco Poland SA 72,272 0.02 .
18,265 Bank Handlowy w Warszawie SA 585,331 013 4,295 Korea Electric Power Corp. 94,479 0.02
21,367 Bank Millennium SA 82,968 0.02 3,819 MegaStudyEdu Co. Ltd. 145,043 0.03
7,851 Bank Polska Kasa Opieki SA 386,412 0.09 13,429 Mirae Asset Securities Co. Ltd. 151,352 0.04
243,428 Cyfrowy Polsat SA 1,085,644 0.25 31,940 NAVER Corp. 4,340,618 1.01
197,073 Orange Polska SA 500,769 0.12 773 Orion Corp. 61,853 0.01
209,733 Polski Koncern Naftowy ORLEN SA 4,118,990 0.96 11,729 Orion Holdings Corp. 160,671 0.04
17,833 Powszechny Zaklad Ubezpieczen 14,538 Samsung E&A CO', Ltd. 229,181 0.05
SA 291,363 0.07 422,485 Samsung Electron!cs Co. Ltd. 17,209,290 4.02
3,847 Santander Bank Polska SA 514,206 0.12 57,475 Samsung Electronics Co.
Ltd.—Preferred 1,920,416 0.45
8,455,454 1.97 195,205 Samsung Heavy Industries Co. Ltd. 2,391,074 0.56
96,595 Shinhan Financial Group Co. Ltd. 4,067,674 0.95
Qatar 62,943 SK Hynix, Inc. 9,329,451 2.18
869,177 Al Rayan Bank 534,254 0.12 14,633 SK Square Co. Ltd. 1,217,561 0.28
223,588 Doha Bank QPSC 151,617 0.04
342,660 Ooredoo QPSC 1,162,277 0.27 60,569,082 14.15
83,942 Qatar Gas Transport Co. Ltd. 110,432 0.03 Taiwan
97,989 ggtgr International Istamic Bank 262,852 007 13,000 Acter Group Corp. Ltd. 165,057 0.04
17,687 Qatar Islamic Bank SAQ 102,498 0.02 128,000 Advantech Co. Ltd. 1,460,734 0.34
325,140 Qatar National Bank QPSC 1,513,629 0.35 8,000 Alchip Technologies Ltd. 750,121 0.17
1,731,313 Vodafone Qatar QSC 1111730 0.26 1,374,000 ASE Technology Holding Co. Ltd. 6,327,043 1.48
1,350,000 Asia Cement Corp. 1,885,229 0.44
4,969,289 1.16 25,000 Asustek Computer, Inc. 521,381 0.12
N - 2,218,000 Cathay Financial Holding Co. Ltd. 4,425,861 1.03
Saudi Arabia _ 36,000 Charoen Pokphand Enterprise 133,340 0.03
17,321 Al Babtain Power & 4,905,000 China Airlines Ltd. 3,625,332 0.85
Telec9mmun|cat|on Co. 229,691 0.05 3,947,000 China Development Financial
287,269 Al Rajhi Bank 6,975,652 1.63 Holding Corp. 2278496 0.53
28,118 Alinma Bank 193,742 0.05

The accompanying notes are an integral part of these financial statements.
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Taiwan — (Continued) United Arab Emirates — (Continued)
89,000 Chroma ATE, Inc. 996,363 0.23 51,863 Emirates Telecommunications
1,594,000 Compal Electronics, Inc. 1,531,848 0.36 Group Co. PJSC 242,583 0.06
3,042,000 E.Sun Financial Holding Co. Ltd. 3,024,896 0.71 983,384 Fertiglobe PLC 663,978 0.15
686,000 Eva Airways Corp. 935,085 0.22 59,184 NMDC Group PJSC 421,523 0.10
82,000 Evergreen Marine Corp. Taiwan Ltd. 669,002 0.16
13,000 EZconn Corp. 200,844 0.05 7,085,859 1.66
143,000 Far Eastern Department Stores Ltd. 111,180 0.03 United Kingdom
35,000 Far EasTone Telecommunications 33,486 Anglogold Ashanti PLC 1,427,895 0.33
Co. Ltd. 101,023 0.02
1,798,400 Fubon Financial Holding Co. Ltd. 4,776,770 1.12 United States
13,000 Global Mixed Mode Technology, Inc. 97,386 0.02 8,200 Coupang, Inc. 230,010 0.05
61,100 Himax Technologies, Inc. ADR 497,965 0.12 TOTAL COMMON STOCKS
155,000 Hon Hai Precision Industry Co. Ltd. 806,847 0.19 (cost USD 400,374,567) 418,774,481 97.82
625,000 Hua Nan Financial Holdings Co. Ltd. 548,493 0.13
17,000 Integrated Service Technology, Inc. 60,130 0.01 Mutual Funds — 0.40%
54,000 International Games System Co. Ireland
Ltd. 1,518,995 0.35 1,689,551 Goldman Sachs US$ Treasury
355,000 King Yuan Electronics Co. Ltd. 1,149,040 0.27 Liquid Reserves Fund (X Distribution
130,000 Lion Travel Service Co. Ltd. 720,089 0.17 Class)® 1,689,551 0.40
261,000 MediaTek, Inc. 10,973,522 2.56
226,000 Pegatron Corp. 632,711 0.15 TOTAL MUTUAL FUNDS
128,000 Phison Electronics Corp. 2,161,203 0.50 (cost USD 1,689,551) 1,689,551 0.40
267,000 Realtek Semiconductor Corp. 4,819,961 1.13 TOTAL TRANSFERABLE SECURITIES ADMITTED
261,000 Ruentex Development Co. Ltd. 260,403 0.06 TO AN OFFICIAL EXCHANGE LISTING
20,000 Soft-World International Corp. 69,740 0.02 (cost USD 402,064,118) 420,464,032 98.22
668,000 Synnex Technology International
Corp. 1,587,053 0.37 MARKET VALUE OF INVESTMENTS EXCLUDING
785,000 Taiwan Mobile Co. Ltd. 2,986,135 0.70 DERIVATIVES
1,285,000 Taiwan Semiconductor (cost USD 402,064,118) 420,464,032 98.22
Manufacturing Co. Ltd. 41,463,370 9.69
44,000 Topco Scientific Co. Ltd. 384,671 0.09 Futures Contracts — 0.01%
33,000 Tripod Technology Corp. 235,647 0.05 Commitment
677,000 Uni-President Enterprises Corp. 1,798,195 0.42 Market  Unrealised % of
70,000 United Integrated Services Co. Ltd. 1,305,704 0.30 Number of Value Gain Shareholders’
47,000 Wan Hai Lines Ltd. 169,378 0.04 Contracts Security Description usbD usD Equity
4,508,000 Yuanta Financial Holding Co. Ltd. 4,715,812 1.10 KRW
112,882,055 26.37 33 KOSPI 200 Index Long 2,153,240 110,638 0.02
N Futures 12/06/2025
Thailand
4,831,100 Charoen Pokphand Foods PCL 3,605,573 0.84 ZAR
501,300 Com?7 PCL Class F 303,887 0.07 12 FTSE/JSE Top Long 579,151 10,977 0.00
1,297,600 Krung Thai Bank PCL 877,518 0.21 40 Index Futures 19/
700,500 SCB X PCL 2,528,650 0.59 06/2025
429,400 Supalai PCL 189,667 0.04
1,263,600 Thaifoods Group PCL 196,310 0.05 UNREALISED GAIN ON FUTURES CONTRACTS 121,615 0.02
7,701,605 1.80 Commitment
Turkey Market Unrealised % of
. Number of Value Loss Shareholders’
74,382 BIM Birlesik Magazalar AS 902,249 0.21 Contracts Security Description usD usD Equity
125,487 Dogus Otomotiv Servis ve Ticaret
AS 555,137 0.13 usbD
728,240 Enka Insaat ve Sanayi AS 1,119,034 0.26 49 FSC Nifty 50 Index Long 2,434,026 (18,056) (0.00)
832,011 Kocaer Celik Sanayi ve Ticaret AS 283,049 0.07 Futures 26/06/2025
10,850 Otokar Otomotiv ve Savunma 36 FTSE Taiwan Index Long 2,522,880 (28,531) (0.01)
Sanayi AS 107,279 0.03 Futures 27/06/2025
66,347 Pegasus Hava Tasimaciligi AS 407,803 0.10
211,155 Turk Altin Isletmeleri AS 124,621 0.03 4,956,906 (46,587) (0.01)
111,626 Turkcell lletisim Hizmetleri AS 269,808 0.06 UNREALISED LOSS ON FUTURES CONTRACTS (46,587) (0.01)
4,920,211 Turkiye Is Bankasi AS Class C 1,347,857 0.31
5,116,837 1.20
United Arab Emirates
447,075 Abu Dhabi Commercial Bank PJSC 1,470,369 0.34
696,488 Abu Dhabi National Hotels 96,708 0.02
833,164 Air Arabia PJSC 805,263 0.19
311,253 Deyaar Development PJSC 77,962 0.02
386,103 Dubai Investments PJSC 254,389 0.06
153,794 Dubai Islamic Bank PJSC 345,440 0.08
89,301 Emaar Development PJSC 325,792 0.08
390,560 Emirates NBD Bank PJSC 2,381,852 0.56

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — 0.00%

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usb Equity
ZAR 14,829,000 USD 833,097 03/06/2025 (8,290) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS (8,290) (0.00)
MARKET VALUE OF INVESTMENTS
(cost USD 402,064,118) 420,530,770 98.23
OTHER ASSETS AND LIABILITIES 7,562,883 1.77
SHAREHOLDERS’ EQUITY 428,093,653 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD
402,064,118) 420,464,032 98.22
Unrealised gain on futures contracts 121,615 0.02
Unrealised loss on futures contracts (46,587) (0.01)
Unrealised loss on forward currency contracts (8,290) (0.00)
Other Assets and Liabilities 7,562,883 1.77
Shareholders’ Equity 428,093,653 100.00

The Futures Commission Merchant was Bank of America NA.

The counterparty for forward currency contracts was Barclays Bank PLC.

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
®) A related party to Goldman Sachs Funds.

% of
Shareholders’

Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks

Semiconductors 22.60
Banks 22.01
Diversified Financial Services 6.66
Telecommunications 5.22
Computers 413
Mining 3.81
Food, Beverages & Tobacco 2.68
Internet 248
Shipbuilding 2.13
Chemicals 2.09
Others 24.01
TOTAL COMMON STOCKS 97.82
Mutual Funds 0.40
Unrealised Gain on Futures Contracts 0.02
Unrealised Loss on Futures Contracts (0.01)
Unrealised Loss on Forward Currency Contracts (0.00)
Other Assets and Liabilities 1.77
TOTAL 100.00

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

142
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% of % of
Security Market Value  Shareholders’ _ Security Market Value  Shareholders’
Holdings Description EUR Equity Holdings Description EUR Equity

Common Stocks — (Continued)

Transferable securities admitted to an official exchange listing Germany — (Continued)

Common Stocks — 95.44% 114,175 Muenchener
Austria Rueckversicherungs-Gesellschaft
60,980 BAWAG Group AG® 6,665,114 0.17 AG 65,285,265 1.70
24547 Rhcinmetall AG 722048 e
X einmeta S s .
+ 49,613 Ageas SAINV 2,845,306 0.08 417.073 SAP SE 110,837 150 288
Bermuda 105,127 Sartorius AG—Preferred 22,539,229 0.59
443,610 Hiscox Ltd. 6,679,494 0.17 130,171 Scout24 SE@ 15,529,400 0.40
2,015 Siemens AG 432,318 0.01
Denmark 415,136 Siemens Energy AG 35,203,533 0.92
175,993 Genmab AS 32,547,647 0.85 420,948 Siemens Healthineers AG® 19,574,082 0.51
1,657,005 Novo Nordisk AS Class B 100,773,706 2.62 204126 Symrise AG 21545499 0.56
50,922 Pandora AS 8,168,093 0.21
28,410 Tryg AS 642,904 0.02 736,983,017 19.18
1,895,132 Vestas Wind Systems AS 26,333,663 0.68
Ireland
168,466,013 4.38 8,772 DCC PLC 484,541 0.01
Finland Israel
9,228,585 Nokia OYJ 42,423,805 1.11 156,720 Plus500 Ltd. 6,339,859 0.17
3,607,563 Nordea Bank Abp 46,230,920 1.20 aly
’ T } 119,432 Banca Generali SpA 6,114,918 0.16
110,722,761 2.88 496,539 Banca Mediolanum SpA 7,234,573 0.19
3,824,228 Enel SpA 30,991,544 0.81
France 680,113 FinecoBank Banca Fineco SpA 12,945,951 0.34
385,340 Air Liquide SA 70,571,168 1.84 1,869,106 Hera SpA 8.205,375 0.21
121,698 Airbus SE 19,880,585 0.52 366,799 Intesa Sanpaolo SpA 1,798,416 0.05
1,170,128 AXA SA 48,852,844 1.27 732,042 Leonardo SpA 39,779,162 1.03
8,848 Capgemini SE 1,295,347 0.03 1,141,215 Pirelli & C SpA®@) 7,203,349 0.19
1,298,958 Compagnie Generale des 121,345 Prysmian SpA 6,902,104 0.18
Etablissements Michelin SCA 44,060,655 1.15
517,566 Danone SA 39,138,341 1.02 145,113,874 3.78
112,327 Dassault Aviation SA 35,809,848 0.93 Luxembourg
428:232 E:fsa s::';iysmmes SE 1;‘:2;2:232 8:?3 443412 Eurofins Scientific SE 25,877,524 0.67
2,650,650 Engie SA 50,349,097 1.31 Netherlands
9,439 Gaztransport Et Technigaz SA 1,547,996 0.04 6,563,365 Aegon Ltd. 41,493,594 1.08
277,472 Legrand SA 29,800,493 0.78 59,889 ASML Holding NV 39,287,184 1.02
261,015 Safran SA 68,568,640 1.78 237,976 Euronext NV(® 34,316,139 0.89
35,448 Schneider Electric SE 7,849,960 0.20 64,837 Heineken Holding NV 4,457 544 0.12
59,770 SCOR SE 1,746,479 0.05 2,678,799 ING Groep NV 50,147,117 1.31
176,792 Thales SA 47,115,068 1.23 1,354,984 Prosus NV 61,143,653 1.59
319,168 TotalEnergies SE 16,529,711 0.43 184,651 Wolters Kluwer NV 28,953,277 0.75
1,500,503 Valeo SE 14,005,695 0.36
84,601 Vinci SA 10,782,397 0.28 259,798,508 6.76
538,958 Vivendi SE 1,609,329 0.04 Norway
531,682,940 13.84 434,570 Aker Solutions ASA 1,262,646 0.03
1,867,777 DNB Bank ASA 44,711,604 1.16
Georgia 278,665 Kongsberg Gruppen ASA 43,631,590 1.14
9,811 TBC Bank Group PLC 514,183 0.01 580,838 Mowi ASA 9,484,115 0.25
529,171 Orkla ASA 5,314,399 0.14
Germany
110,805 Alianz SE 38,750,580 101 324,664 Storebrand ASA 3,766,509 0.10
489,669 Continental AG 37,998,314 0.99 77,773 Yara International ASA 2,465,740 0.06
46,731 Deutsche Bank AG 1,143,741 0.03 110,636,603 2.88
109,447 Deutsche Boerse AG 31,203,340 0.81
770,766 Deutsche Post AG 30,160,074 0.78 South Africa
3,188,670 E.ON SE 49,488,158 1.29 478,618 Investec PLC 3,017,450 0.08
74,329 Freenet AG 2,164,460 0.06 Spain
699,655 Fresenius Medical Care AG & Co. 16,475 Aena SME SA® 3,027,640 0.10
701,173 I:ri::nius SE & Co. KGaA 33’?32’132 8'3; 637,475 Celinex Telecom SA® 21,591,278 0.56
' : I : + 312,643 Indra Sistemas SA 11,361,447 0.29
49,321 GEA Group AG 2,939,532 0.08 417,494 Industria de Diseno Textil SA 19,889,414 0.52
149,909 Hannover Rueck SE 41,764,647 1.09 1,566,862 Mapfre SA 5289726 014
8,175 Henkel AG & Co. KGaA 529,740 0.01 17,254,856 Unicaja Banco SA@ 33,336,382 0.87
108,432 Henkel AG & Co. KGaA—Preferred 7,705,178 0.20
1,583,774 Infineon Technologies AG 54,473,907 1.42 95,395,887 2.48
158,862 Knorr-Bremse AG 14,321,409 0.37
170,728 Mercedes-Benz Group AG 9,034,926 0.23 Sweden
420,537 Essity AB Class B 10,903,870 0.28
199,867 Evolution AB® 12,089,448 0.32

The accompanying notes are an integral part of these financial statements.
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description EUR Equity Holdings Description EUR Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Sweden — (Continued) United Kingdom — (Continued)
1,785,975 Hexagon AB Class B 15,889,525 0.41 10,551,823 Tesco PLC 48,930,584 1.27
480,899 Saab AB Class B 21,460,834 0.56 2,357,709 Vodafone Group PLC ADR 21,445,073 0.56
6,334 Spotify Technology SA 3,575,937 0.09
89,048 SSAB AB Class A 474,530 0.01 655,200,411 17.05
3,025,383 Svenska Handelsbanken AB Class A 35,652,338 0.93 TOTAL COMMON STOCKS
1,699,816 Swedbank AB Class A 40,530,843 1.06 (cost EUR 3,366,736,162) 3,667,693,756 95.44
5,524,707 Telefonaktiebolaget LM Ericsson
Class B 41,269,762 1.07 Mutual Funds — 0.54%
Ireland
181,847,087 473 1,956 Goldman Sachs Euro Liquid
Switzerland Reserves Fund (X Accumulation
1,292,958 ABB Ltd. 64,527,861 1.68 Class)® 20,881,379 0.54
1,564 Belimo Holding AG 1,334,177 0.04 TOTAL MUTUAL FUNDS
+ 13,480 Cembra Money Bank AG 1,461,428 0.04 (cost EUR 20,872,716) 20,881,379 0.54
100 Chocoladefabriken Lindt & Spruengli
AG 1,419,791 0.04 TOTAL TRANSFERABLE SECURITIES ADMITTED
664,679 Coca-Cola HBC AG 30,522,121 0.79 TO AN OFFICIAL EXCHANGE LISTING
258,972 Compagnie Financiere Richemont (cost EUR 3,387,608,878) 3,688,575,135 95.98
SA Class A 42,822,662 1.12
238,254 DSM-Firmenich AG 23,544,260 061 MARKET VALUE OF INVESTMENTS EXCLUDING
2,781 Givaudan SA 12,394,043 032 DERIVATIVES
490,618 Holcim AG 47.928.996 125 (cost EUR 3,387,608,878) 3,688,575,135 95.98
+ 69,077 Kuehne & Nagel International AG 13,785,303 0.36
43,958 Logitech International SA 3,236,519 0.08 Futures Contracts — 0.01%
1,237,703 Nestle SA 116,877,685 3.04 Commitment
969,559 Novartis AG 98,553,770 257 Market  Unrealised % of
171,419 Roche Holding AG 48,565,543 1.26 Number of Value Gain  Shareholders’
76,936 Schindler Holding AG 24,255 678 0.63 Contracts Security Description EUR EUR Equity
62,677 SGS SA 5,792,302 0.15 GBP
38,859 SikanG 9,192,499 024 333 FTSE 100 Index Long 34,767,731 341,209 0.01
15,671 Sonova Holding AG 4,347,400 0.11 Futures 20/06/2025
2,469,815 UBS Group AG 68,861,146 1.79
UNREALISED GAIN ON FUTURES CONTRACTS 341,299 0.01
619,423,184 16.12
United Kingdom Commitment
561,174 3i Group PLC 27,209,674 0.71 Market  Unrealised % of
83,176 Admiral Group PLC 3,344,984 0.09 Number of ) o Value Loss  Shareholders®
957,665 Associated British Foods PLC 23,865,893 0.62 Contracts  Security Description EUR EUR Equity
763,291 AstraZeneca PLC ADR 47,765,944 1.24 EUR
518,678 Auto Trader Group PLC® 4,876,966 0.13 2,152 Euro STOXX 50 Index Long 115,906,720 (18,991) (0.00)
1,499,175 Aviva PLC 10,953,473 0.29 Futures 20/06/2025
47,700 Bank of Georgia Group PLC 3,809,371 0.10
2,946,243 Beazley PLC 33,157,683 0.86 UNREALISED LOSS ON FUTURES CONTRACTS (18,991) (0.00)
539,535 BP PLC ADR 13,828,604 0.36
+ 2,242,656 BT Group PLC 4,761,363 0.12 Share Class Specific Forward Currency Contracts — (0.02%)
3,350,420 Centrica PLC 6,318,905 0.17 Unrealised % of
787,864 easylet PLC 5,372,513 0.14 Amount Amount Maturity Gain  Shareholders’
57,216 Endeavour Mining PLC 1,531,269 0.04 Currency Bought Currency Sold Date EUR Equity
+ 1,007,215 GSK PLC ADR 36,058,080 0.94
111,018 Halma PLC 3,835,752 0.10 CHF 6,300,377 EUR 6,752,853 18/06/2025 10,916 0.00
3,184,201 HSBC Holdings PLC 33,186,825 0.86 CHF 15,057  GBP 13,338 18/06/2025 324 0.00
444,447 1G Group Holdings PLC 5,942,075 0.16 CHF 3204 SEK 38,240 18/06/2025 25 0.00
250,837 Inchcape PLC 2,028,548 0.05 CHF 147,379  USD 174,198 18/06/2025 4,422 0.00
40,916 Informa PLC 382,484 0.01 EUR 3,370,319  USD 3,688,562 18/06/2025 115,216 0.01
427,973 International Consolidated Airlines GBP 6,656,609 EUR 7,778,406 18/06/2025 123,525 0.00
Group SA 1,656,532 0.04 GBP 3,640 PLN 18,206 18/06/2025 45 0.00
1,177,333 J Sainsbury PLC 4,001,575 0.10 GBP 173,677 USD 223,895 18/06/2025 8,592 0.00
68,893 Lancashire Holdings Ltd. 495,332 0.01 NOK 2,671,755 EUR 223,637 18/06/2025 7,391 0.00
54,338,222 Lloyds Banking Group PLC 50,162,628 1.31 NOK 40704 USD 3698 18/06/2025 251 0.00
3,418,338 M&G PLC 0,648,155 0.25 PLN 7,289 USD 1,880 18/06/2025 52 0.00
1,121,378 Man Group PLC 2,344,273 0.06 SEK 25,206,116  EUR 2,308,364 18/06/2025 5,766 0.00
4,480,728 Marks & Spencer Group PLC 20,032,401 0.52 SEK 487,646 USD 49,058 18/06/2025 1,468 0.00
8,675,593 NatWest Group PLC 53,963,303 1.41 UNREALISED GAIN ON FORWARD GURRENGY
264,025 NextPLC 40,382,131 1.05 CONTRACTS HELD FOR HEDGING PURPOSES 277,999 0.01
144,138 Pearson PLC 2,004,149 0.05
840,248 RELXPLC 40,012,203 1.04 .
. Unrealised % of
1,203,222 Rolls-Royce Holdings PLC 12,343,060 0.32 Amount Amount Maturity Loss Shareholders’
1,458,012 Shell PLC 42,705,171 1.1 Currency Bought Currency Sold Date EUR Equity
44,289 Smiths Group PLC 1,142,458 0.03
1,692,451 SSE PLC 35,700,977 0.93 CHF 591 NOK 7,386 18/06/2025 4) (0.00)
CHF 3,420 PLN 15,851 18/06/2025 (53) (0.00)

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



Goldman Sachs Funds—Europe CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

Share Class Specific Forward Currency Contracts — (Continued)

% of
Unrealised % of i . Shareholdefs‘
Amount Amount Maturity Loss Shareholders’ Allocation of Portfolio as at 31 May 2025 Equity
Currency Bought Currency Sold Date EUR Equity
Common Stocks
EUR 36,269,599 CHF 34,344,846 18/06/2025 (601,373) (0.02) Banks 12.91
EUR 53,438,745 GBP 45,092,533 18/06/2025 (89,717) (0.00) Pharmaceuticals 8.63
EUR 2,087,233  NOK 24,749,545 18/06/2025 (52,877) (0.00) Insurance 8.48
EUR 18,500  PLN 79,084 18/06/2025 (78) (0.00) Aerospace & Defence 7.59
EUR 11,922,223 SEK 131,390,750 18/06/2025 (140,537) (0.01) Food, Beverages & Tobacco 7.29
PLN 113,068  CHF 25,514 18/06/2025 (826) (0.00) Electric 5.17
PLN 460,893 EUR 109,478 18/06/2025 (1,207) (0.00) Software 3.59
PLN 163,120 GBP 32,701 18/06/2025 (509) (0.00) Retail 3.52
PLN 5908 NOK 16,700 18/06/2025 (57) (0.00) Chemicals 3.39
PLN 32913  SEK 86,460 18/06/2025 (206) (0.00) Diversified Financial Services 2.96
usb 625,609 CHF 539,130 18/06/2025 (26,438) (0.00) Others 31.91
UsD 2,783,756  EUR 2,532,100 18/06/2025 (75,017) (0.00)
uUsD 927,889  GBP 713631 1800612025  (28,318) (0.00) TOTAL COMMON STOCKS 95.44
UsD 32,659 NOK 351,302 18/06/2025 (1,559) (0.00) Mutual Funds 0.54
UsD 194,108  SEK 1,945,141 18/06/2025 (7,251) (0.00)
Unrealised Gain on Futures Contracts 0.01
UNREALISED LOSS ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES (1,026,027) (0.03) Unrealised Loss on Futures Contracts (0.00)
MARKET VALUE OF INVESTMENTS Unrealised Gain on Forward Currency Contracts Held for Hedging 0.01
(cost EUR 3,387,608,878) 3,688,149,415 95.97 Purposes
OTHER ASSETS AND LIABILITIES 154,825,567 4.03 Unrealised Loss on Forward Currency Contracts Held for Hedging (0.03)
Purposes
SHAREHOLDERS’ EQUITY 3,842,974,982 100.00
Other Assets and Liabilities 4.03
% of TOTAL 100.00
Market Value  Shareholders’
TOTAL INVESTMENTS EUR Equity
Total Investments excluding derivatives (cost
EUR 3,387,608,878) 3,688,575,135 95.98
Unrealised gain on futures contracts 341,299 0.01
Unrealised loss on futures contracts (18,991) (0.00)
Unrealised gain on forward currency contracts held for hedging
purposes 277,999 0.01
Unrealised loss on forward currency contracts held for hedging
purposes (1,026,027) (0.03)
Other Assets and Liabilities 154,825,567 4.03
Shareholders’ Equity 3,842,974,982 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas
SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Morgan Stanley & Co. International PLC, Natwest Markets PLC, Standard Chartered

Bank, State Street Bank & Trust and UBS AG.

A portion of these securities were on loan at 31 May 2025. See Note 6.
@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
®) A related party to Goldman Sachs Funds.
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Goldman Sachs Funds—Global CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of % of
Security Market Value  Shareholders’ _ Security Market Value  Shareholders’
Holdings Description usb Equity Holdings Description usb Equity

Common Stocks — (Continued)

Transferable securities admitted to an official exchange listing Germany — (Continued)

Common Stocks — 96.03% 80,324 Hannover Rueck SE 25,328,849 0.45
Australia 55,022 Henkel AG & Co. KGaA—Preferred 4,425,380 0.08
48,559 Computershare Ltd. 1,249,163 0.03 89,822 Infineon Technologies AG 3,496,770 0.06
174,958 Northern Star Resources Ltd. 2,344,134 0.04 4,598 MTU Aero Engines AG 1,848,029 0.03
3,954,891 Qantas Airways Ltd. 26,821,364 0.48 19,170 Muenchener
684,008 Suncorp Group Ltd. 9,026,777 0.16 Rueckversicherungs-Gesellschaft
AG 12,406,672 0.22
39,441438 o 181,710 SAP SE 54,656,413 0.98
Brazil 13,562 Scout24 SE@ 1,831,274 0.03
575,753 XP Inc. Class A 10,968,095 0.20 96,389 Siemens Energy AG 9,251,504 0.17
Canada 214,539,193 3.84
64,600 Agnico Eagle Mines Ltd. 7,583,723 0.14 Hong Kong
89,500 AtkinsRealis Group, Inc. 5,783,736 0.10 135,200 Hong Kong Exchanges & Clearing
+ 784,100 Bank 0f Nova S(lzotia 41,861,858 0.75 ! Ltd. 6,774,622 012
21,000 82"mar::‘rge'm”e”a' Bank of 1420700 003 22,758,000 WH Group Ltd.® 20,944,043 0.38
111,800 Celestica, Inc. 12,393,051 0.22 27,718,665 0.50
532,096 Centerra Gold, Inc. 3,748,621 0.07
1,500 Constellation Software, Inc. 5,323,364 0.10 Ireland
144,118 Dundee Precious Metals, Inc. 2,207,156 0.04 51,866 Medtronic PLC 4,260,273 0.08
8,800 Fairfax Financial Holdings Ltd. 14,815,024 0.26 9,813 Trane Technologies PLC 4,229,501 0.07
722,500 Fortuna Mining Corp. 4,116,003 0.07
75,500 iA Financial Corp., Inc. 7,750,830 0.14 8,489,774 015
219,600 IAMGOLD Corp. 1,477,051 0.03 Italy
1,250,500 Manulife Financial Corp. 39,680,286 0.71 6,007,504 A2A SpA 15,632,270 0.28
320,900 Shopify, Inc. Class A 33,773,928 0.60 335,321 Banca Mediolanum SpA 5,529,799 0.10
54,000 Stantec, Inc. 5,600,000 0.10 846,614 Banco BPM SpA 9,625,525 0.17
101,900 Thomson Reuters Corp. 20,070,541 0.36 58,798 Leonardo SpA 3,616,356 0.07
79,900 TMX Group Ltd. 3,227,388 0.06 258,675 Pirelli & C SpA(a) 1,848,036 0.03
59,800 Torex Gold Resources, Inc. 1,893,645 0.03
27,200 Wheaton Precious Metals Corp. 2,339,314 0.04 36,251,986 0.85
Japan
215,066,219 3.8 319,900 Astellas Pharma, Inc. 3,163,766 0.06
China 75,400 Central Japan Railway Co. 1,648,441 0.03
1,812,000 Lenovo Group Ltd. 2,076,161 0.04 240,800 Chugoku Electric Power Co., Inc. 1,178,104 0.02
3,519,700 Yangzijiang Shipbuilding Holdings 2,107,600 Daiwa Securities Group, Inc. 14,178,822 0.25
Ltd. 5,784,222 0.10 1,941,200 Hitachi Ltd. 53,691,339 0.96
590,300 Isetan Mitsukoshi Holdings Ltd. 8,949,256 0.16
7,860,383 0.14 158,900 Japan Post Holdings Co. Ltd. 1,548,468 0.03
Denmark + 1,102,400 Kirin Holdings Co. Ltd. 15,817,924 0.28
3,238 AP Moller - Maersk AS Class A 5,768,149 0.10 38,500 MENI Holdings Co. Ltd. 860,490 0.02
27,039 Genmab AS 5,659,836 0.10 1,079,200 Mitsubishi HC Capital, Inc. 7,911,266 0.14
532,522 Vestas Wind Systems AS 8,375,262 0.15 55,700 Modec, Inc. 1,944,123 0.03
1,947,800 MS&AD Insurance Group Holdings,
19,803,247 0.35 Inc. 46,266,932 0.83
Finland 1,254,700 N!EC Corp. 32,725,502 0.59
578,210 Nokia OVJ 34227,191 os1 1,989,800 Nippon Tetegraph & Telephone
2,957,378 Nordea Bank Abp 42,895,770 0.77 Corp. 13,314,381 0.24
77,122,961 1.38 1,653,300 Nomura Holdings, Inc. 10,081,002 0.18
214,000 Obayashi Corp. 3,223,206 0.06
France 23,600 Open House Group Co. Ltd. 1,019,797 0.02
81,587 Air Liquide SA 16,911,931 0.30 1,591,700 ORIX Corp. 33,699,923 0.60
335,614 AXA SA 15,859,357 0.28 63,600 Pan Pacific International Holdings
389,390 Compagnie Generale des Corp. 2,082,865 0.04
Etablissements Michelin SCA 14,949,603 0.27 878,800 SBI Holdings, Inc. 26,512,427 0.47
78,396 Danone SA 6,709,955 0.12 44,200 Secom Co. Ltd. 1,607,885 0.03
98,315 Engie SA 2,113,723 0.04 61,500 Sekisui House Ltd. 1,394,041 0.02
247,630 Legrand SA 30,102,084 0.54 346,400 SoftBank Group Corp. 17,977,548 0.32
230,614 Safran SA 68,570,097 1.23 100,500 Sugi Holdings Co. Ltd. 2,207,904 0.04
91,341 Thales SA 27,551,928 0.49 154,900 Sumitomo Electric Industries Ltd. 3,228,406 0.06
114,200 Sumitomo Mitsui Financial Group,
182,768,678 327 Inc. 2,915,420 0.05
Germany 415,700 Sumitomo Mitsui Trust Holdings, Inc. 11,247,351 0.20
152,008 Continental AG 13,351,104 0.24 34,500 Suntory Beverage & Food Ltd. 1,119,454 0.02
31,493 Deutsche Boerse AG 10,162,493 0.18 528,200 Toyota Motor Corp. 10,050,679 0.18
2,539,846 E.ON SE 44,615,742 0.80 57,100 Tsumura & Co. 1,352,392 0.02
163,453 Fresenius Medical Care AG & Co.
KGaA 9,253,917 0.17
490,837 Fresenius SE & Co. KGaA 23,911,046 0.43

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of % of
Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Japan - (Continued) United States — (Continued)
170,200 Tsuruha Holdings, Inc. 13,360,954 0.24 65,574 Ameriprise Financial, Inc. 33,171,919 0.59
57,200 Yokogawa Electric Corp. 1,400,467 0.03 141,777 AMETEK, Inc. 25,480,162 0.46
555,590 Antero Midstream Corp. 10,456,204 0.19
350,002,464 6.26 776,421 Antero Resources Corp. 29,007,089 0.52
Luxembourg 1,445,128 Apple, Inc. 286,670,041 5.13
33,863 Eurofins Scientific SE 2,236,813 0.04 35,804 Arista Networks, Inc. 3,018,277 0.05
11,261 Arthur J Gallagher & Co. 3,871,644 0.07
Netherlands 524 AutoZone, Inc. 1,961,060 0.04
88,494 Euronext NV(® 14,443,356 0.26 202,082 Axalta Coating Systems Ltd. 6,244,334 0.11
818,041 Prosus NV 41,781,238 0.75 15,679 Best Buy Co., Inc. 1,034,657 0.02
158,268 BioMarin Pharmaceutical, Inc. 9,097,245 0.16
56,224,594 101 12,065 Booking Holdings, Inc. 66,478,150 1.19
Norway 64,466 Bright Horizons Family Solutions,
568,764 DNB Bank ASA 15,410,487 0.27 Inc. 8,268,409 0.15
58,742 Kongsberg Gruppen ASA 10,410,135 0.19 408,196 Broadcom, Inc. 97,058,804 1.74
44,532 Broadridge Financial Solutions, Inc. 10,715,735 0.19
25,820,622 0.46 253,259 Capital One Financial Corp. 47,529,117 0.85
Singapore 95,107 Carrier Global Corp. 6,765,912 0.12
790,135 Hafnia Ltd. 4,019,991 0.07 19,080 Carvana Co. 6,038,820 0.11
330,500 Singapore Exchange Ltd. 3,585,245 0.07 55006 Caterpillar Inc. , 19,330,209 0.35
388,800 Singapore Technologies Engineering 278,587 CCC Intelligent Solutions Holdings,
Ltd. 2,348,849 0.04 Inc. 2,439,029 0.04
7,390 Charter Communications, Inc.
9,954,085 0.18 Class A 2,912,251 0.05
14,167 Cheniere Energy, Inc. 3,299,211 0.06
Sweden 242,954 Cintas Corp. 54,863,872 0.98
272,153 SSAB AB Class A 1,641,502 0.03 320,415 Cisco Systems, Inc. 20,067,591 0.36
996,428 Svenska Handelsbanken AB Class A 13,290,539 0.24 698,591 Citigroup, Inc. 52,100,917 0.93
481,160 Swedbank AB Class A 12,985,607 0.23 99,249 Citizens Financial Group, Inc. 3,965,990 0.07
5,612,929 Telefonaktiebolaget LM Ericsson 28,348 Cloudflare, Inc. Class A 4,611,227 0.08
Class B 47,457,110 0.85 254,721 CME Group, Inc. 73,003,039 1.31
75,374,758 135 23,216 CMS Energy Corp. 1,621,870 0.03
75,773 Coca-Cola Co. 5,462,097 0.10
Switzerland 92,840 Coca-Cola Consolidated, Inc. 10,650,605 0.19
112,417 Coca-Cola HBC AG 5,842,837 0.10 4,528 Coinbase Global, Inc. Class A 1,112,303 0.02
12,456 Garmin Ltd. 2,499,919 0.05 60,264 Colgate-Palmolive Co. 5,605,155 0.10
135 Givaudan SA 680,981 0.01 56,128 Comfort Systems USA, Inc. 26,660,800 0.48
12,090 Schindler Holding AG 4,314,189 0.08 80,113 Corebridge Financial, Inc. 2,593,258 0.05
61,205 UBS Group AG 1,931,460 0.03 172,173 Corning, Inc. 8,486,407 0.15
5,962 Corpay, Inc. 1,944,327 0.03
15,269,386 027 10,786 Costco Wholesale Corp. 11,212,047 0.20
United Kingdom 104,073 Cullen/Frost Bankers, Inc. 13,293,244 0.24
108,608 3i Group PLC 5,960,417 0.11 440,446 CVS Health Corp. 27,726,076 0.50
101,131 Associated British Foods PLC 2,852,577 0.05 9,391 Darden Restaurants, Inc. 2,012,210 0.04
62,252 AstraZeneca PLC ADR 4,409,309 0.08 269,857 Datadog, Inc. Class A 31,160,388 0.56
278,829 Aviva PLC 2,305,826 0.04 13,001 DocuSign, Inc. 1,105,475 0.02
788,998 Beazley PLC 10,050,335 0.18 126,791 DoorDash, Inc. Class A 25,751,252 0.46
126,302 Birkenstock Holding PLC 6,753,368 0.12 176,180 Doximity, Inc. Class A 9,060,937 0.16
+ 132,980 GSK PLC ADR 5,388,349 0.10 205,998 Ecolab, Inc. 54,438,061 0.97
608,413 HSBC Holdings PLC 7,177,162 0.13 155,305 Elanco Animal Health, Inc. 2,074,875 0.04
545,858 G Group Holdings PLC 8,260,130 0.15 10,511 Encompass Health Corp. 1,261,110 0.02
18,891,735 Lloyds Banking Group PLC 19,739,481 0.35 43,480 EOG Resources, Inc. 4,723,667 0.08
1,094,670 M&G PLC 3,497,047 0.06 234,562 Equifax, Inc. 61,258,212 1.10
1,268,142 Marks & Spencer Group PLC 6,417,137 0.11 219,280 Equitable Holdings, Inc. 11,637,190 0.21
770,438 NatWest Group PLC 5,424,080 0.10 4,260 Erie Indemnity Co. Class A 1,503,908 0.03
28,486 Next PLC 4,931,337 0.09 29,556 Euronet Worldwide, Inc. 3,175,201 0.06
624,159 TechnipFMC PLC 19,317,721 0.34 10,808 Evercore, Inc. Class A 2,496,648 0.04
5,399,639 Tesco PLC 28,340,444 0.51 23,361 Exact Sciences Corp. 1,315,224 0.02
10,098 Expedia Group, Inc. 1,669,401 0.03
140,824,720 2.52 12,923 Fair Isaac Corp. 22,072,484 0.39
United States 248,719 Fiserv, Inc. 40,100,964 0.72
183,592 Abbott Laboratories 24,362,658 0.44 18,133 Fox Corp. Class A 991,331 0.02
47.667 AECOM 5191413 0.09 199,113 Gap, Inc. 4,410,353 0.08
66,381 Affirm Holdings, Inc. 3,389,414 0.06 21,720 Gartner, Inc. 9.419,747 0.17
33,609 Airbnb, Inc. Class A 4,272,712 0.08 17,849 GE Healthcare LLC 1,215,731 0.02
537,884 Alaska Air Group, Inc. 27,679,511 050 271,202 General Electric Co. 65,956,326 1.18
10,400 Alnylam Pharmaceuticals, Inc. 3,048,344 0.05 160,951 GoDaddy, Inc. Class A 28,890,705 0.52
345,989 Alphabet, Inc. Class A 58,991,125 1.06 135,087 H&R Block, Inc. 7,659,299 0.14
483,101 Alphabet, Inc. Class C 82,914,625 1.48 68,602 Halliburton Co. 1,350,773 0.02
683,471 Amazon.com, Inc. 139,346,068 2.49 9,628 HEICO Corp. 2,879,831 0.05
43,104 American Electric Power Co., Inc. 4,439,497 0.08 173,735 Home Depot, Inc. 64,019,610 1.15

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Global CORE® Equity Portfolio

Schedule of Investments
As at 31 May 2025

Security
Holdings Description

% of % of
Market Value  Shareholders’ Security Market Value  Shareholders’
usD Equity Holdings Description usb Equity

Common Stocks — (Continued)
United States — (Continued)
29,166 Howmet Aerospace, Inc.
320,341 Huntington Bancshares, Inc.

4,345 Insulet Corp.

27,655 Intuitive Surgical, Inc.
255,595 Invesco Ltd.
357,070 1QVIA Holdings, Inc.

9,190 Jabil, Inc.

155,130 Jefferies Financial Group, Inc.
64,998 Johnson & Johnson
60,178 JPMorgan Chase & Co.

1,206,061 Kinder Morgan, Inc.

10,591 Kinsale Capital Group, Inc.

61,796 Kraft Heinz Co.
128,778 Lear Corp.

66,727 Linde PLC

14,801 Loews Corp.

13,335 M&T Bank Corp.

3,916 Manhattan Associates, Inc.

27,111 Marathon Petroleum Corp.
108,881 Marvell Technology, Inc.
161,297 MasTec, Inc.

10,661 Mastercard, Inc. Class A

7,643 McKesson Corp.

80,664 Meta Platforms, Inc. Class A
48,533 MetLife, Inc.

1,669 Mettler-Toledo International, Inc.
548,404 Microsoft Corp.

8,602 MicroStrategy, Inc. Class A
390,524 Monster Beverage Corp.
571,629 Morgan Stanley

12,278 Motorola Solutions, Inc.
234,348 Natera, Inc.
8,430 NetApp, Inc.
67,001 Netflix, Inc.
325,546 News Corp. Class A
368,304 NextEra Energy, Inc.

7,603 Northern Trust Corp.

21,006 Nutanix, Inc. Class A

1,669,707 NVIDIA Corp.

14,606 Omnicom Group, Inc.
22,664 Otis Worldwide Corp.
50,106 Palo Alto Networks, Inc.
10,022 Parker-Hannifin Corp.
133,084 PepsiCo., Inc.
423,117 Pfizer, Inc.

1,282,801 Pinterest, Inc. Class A
32,199 PNC Financial Services Group, Inc.
59,762 PPL Corp.

71,346 Principal Financial Group, Inc.
374,918 Procter & Gamble Co.

39,009 Prosperity Bancshares, Inc.

15,610 PulteGroup, Inc.
187,618 QUALCOMM, Inc.

59,093 Quest Diagnostics, Inc.

15,847 Raymond James Financial, Inc.

73,920 Regeneron Pharmaceuticals, Inc.

68,079 ROBLOX Corp. Class A
326,869 Roku, Inc.

78,988 RTX Corp.

77,441 Salesforce, Inc.

49,462 Sempra

13,391 ServiceNow, Inc.

23,080 Southern Copper Corp.

7,708 STERIS PLC

32,015 Synchrony Financial
39,535 Sysco Corp.
35,781 Target Corp.
19,297 Teledyne Technologies, Inc.
217,016 Tesla, Inc.
406,884 Texas Instruments, Inc.
14,906 Textron, Inc.

Common Stocks — (Continued)
United States — (Continued)

4,932,116 0.09 218,498 TJX Cos., Inc. 27,744,876 0.50
4,978,099 0.09 8,939 Tradeweb Markets, Inc. Class A 1,286,501 0.02
1,398,829 0.02 112,364 Travelers Cos., Inc. 30,963,024 0.55
15,246,202 0.27 103,073 Truist Financial Corp. 4,059,015 0.07
3,734,243 0.07 11,727 Twilio, Inc. Class A 1,352,592 0.02
49,764,846 0.89 13,099 Tyson Foods, Inc. Class A 733,937 0.01
1,535,098 0.03 156,448 U.S. Bancorp 6,785,150 0.12
7,553,280 0.14 20,822 United Airlines Holdings, Inc. 1,615,371 0.03
10,079,890 0.18 611,901 United Parcel Service, Inc. Class B 59,843,918 1.07
15,845,469 0.28 37,972 UnitedHealth Group, Inc. 11,453,305 0.20
33,697,344 0.60 308,860 Universal Health Services, Inc.
4,948,963 0.09 Class B 59,004,614 1.06
1,651,189 0.03 22,752 \Veeva Systems, Inc. Class A 6,325,739 0.1
11,678,877 0.21 974,256 Verizon Communications, Inc. 42,536,017 0.76
31,078,100 0.56 20,754 Vertex Pharmaceuticals, Inc. 9,198,173 0.16
1,313,737 0.02 145,553 Visa, Inc. Class A 52,971,103 0.95
2,418,836 0.04 36,338 Vulcan Materials Co. 9,572,883 0.17
724,068 0.01 72,089 W R Berkley Corp. 5,343,237 0.10
4,341,284 0.08 83,289 Walmart, Inc. 8,167,319 0.15
6,400,025 0.11 2,151 Watsco, Inc. 961,389 0.02
24,952,646 0.45 73,293 Williams Cos., Inc. 4,410,040 0.08
6,169,521 0.11 11,622 Williams-Sonoma, Inc. 1,890,667 0.03
5,471,700 0.10 15,429 Workday, Inc. Class A 3,736,595 0.07
51,774,188 0.93 391,955 Zoetis, Inc. 65,640,704 1.17
3,820,032 0.07 85,341 Zoom Video Communications, Inc.
1,953,514 0.03 Class A 6,767,541 0.12
251,396,620 4.50 28,942 Zscaler, Inc. 7,770,638 0.14
3,167,601 0.06
24,991,583 0.45 3,795,107,555 67.92
72,465,408 1.30 Uruguay
5,113,664 0.09 21,662 MercadolLibre, Inc. 55,069,570 0.98
36,408,305 0.65
837,605 0.01 TOTAL COMMON STOCKS
79,788,141 1.43 (cost USD 4,664,637,893) 5,365,915,206 96.03
9,178,769 0.16

Real Estate Investment Trusts — 2.53%

25:3?‘2(713 gg? United States
1 570’619 0.03 58,158 American Homes 4 I.?.ent Class A 2,201,862 0.04
227Y530‘973 4.07 3,116 A\@}onBay Communities, Inc. 639,964 0.01
1:065:800 0.02 26,522 DlglFa! Realty Trust, Inc. 4,544,545 0.08
2.155,573 0.04 7,735 Equ!nlx, In;. ) 6,811,209 0.12
91402 892 0.17 26,332 Equity Residential 1,834,287 0.03
6Y644‘786 0.12 28,321 Extra Space Storage, Inc. 4,262,877 0.08
17:636:292 0.32 56,366 Heglth_peak Properties, Inc. 984,714 0.02
9,869,204 0.18 28,940 Invitation Hgmes, Inc. 972,384 0.02
391625,723 0.71 49,344 1Iron Mountalnl, !nc. 4,810,053 0.09
5Y606’168 0.10 16,006 Lamar Advertising Co. Class A 1,928,243 0.03
2:061:191 0.04 137,624 Omeg:«ji Healthcare Investors, Inc. 5,076,949 0.09
5570.696 0.10 73,901 Prologis, Inc. 7,990,915 0.14
63Y391 '135 113 88,594 Public Storage 27,065,467 0.48
2Y719’317 0.05 26,256 Simon Property Group, Inc. 4,258,198 0.08
1,536,648 0.03 25,379 UDR, Inc. 1,045,361 0.02
27:416:618 0.49 433,234 Welltower, Inc. 66,744,030 1.20
19.102814 0.18 141,171,058 2.53
2,319,684 0.04
36,695,366 0.66 TOTAL REAL ESTATE INVESTMENT TRUSTS
5,767,653 0.10 (cost USD 140,365,213) 141,171,058 2.53
fgg;gi; 8:‘1‘5 Warrants — 0.00%
20,524,168 0:37 canac 1,900 Constellation Software, Inc., exp.
12%2:%: 8:(2)171 03/40 0 0.00
2,093,818 0.04 TOTAL WARRANTS
1,886,996 0.03 (cost USD nil) 0 0.00
1,833,179 0.03
2,891,985 0.05 TOTAL TRANSFERABLE SECURITIES ADMITTED
3,382,378 0.06 TO AN OFFICIAL EXCHANGE LISTING
9,541,016 047 (cost USD 4,805,003,106) 5,507,086,264 98.56
77,262,036 1.38
74,085,439 1.33
1,100,808 0.02

The accompanying notes are an integral part of these financial statements.
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As at 31 May 2025

MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES

Share Class Specific Forward Currency Contracts — (Continued)

Unrealised % of
(cost USD 4,805,003,106) 5,507,086,264 98.56 Amount Amount Maturity Gain  Shareholders’
Currency Bought Currency Sold Date usbD Equity
Futures Contracts — 0.05% ) NOK 348548 EUR 20190 18/06/2025 1,083 0.00
Commitment ) . SEK 41,420  CAD 5830  18/06/2025 79 0.00
N Market  Unrealised %of  SEK 3178389 EUR 200612 18/06/2025 1,356 0.00
umber of Value Gain Shareholders
Contracts Security Description usbD usD Equity SEK 51,797 GBP 3,953 18/06/2025 70 0.00
SEK 1,726 IS 612 18/06/2025 5 0.00
AUD SEK 76,085  JPY 1,096,876  18/06/2025 285 0.00
10 SPI200 Index Futures Long 1,355,340 72,820 0.00 SEK 658 NZD 113 18/06/2025 1 0.00
19/06/2025 SEK 73964 SGD 9920  18/06/2025 5 0.00
SEK 1,319,988 USD 130,603 18/06/2025 6,692 0.00
CAD SGD 113202 AUD 135361 18/06/2025 951 0.00
8 S&PTSX60Index  Long 1,815,003 84,801 0.00 SGD 7116 IS 19383 18106/2025 9 0.00
Futures 19/06/2025 SGD 441102 JPY 48746716 18/06/2025 2,832 0.00
EUR SGD 6,044,318 USD 4572057 18/06/2025 112,901 0.00
133 Etj‘t’srsg%g 6?2 O'ggex Long 8107674 367,213 0.01 UNREALISED GAIN ON FORWARD CURRENCY
CONTRACTS HELD FOR HEDGING PURPOSES 4,211,723 0.07
GBP
25 FTSE 100 Index Long 2,954,345 95,245 0.00 Unrealised % of
Futures 20/06/2025 Amount Amount Maturity Loss Shareholders’
Currency Bought Currency Sold Date usD Equity
JPY
22 TOPIX Index Futures Long 4,273,661 226,998 0.01 AUD 162,109 CAD 146,139 18/06/2025 (2,063) (0.00)
12/06/2025 AUD 133,787  CHF 73451 18/06/2025 (3,531) (0.00)
AUD 1294960 EUR 734637 18/06/2025 (1,969) (0.00)
usD AUD 191,286 GBP 93561  18/06/2025 (3,208) (0.00)
111 E-Mini S&P 500 Index Long 32,714,475 1,819,946 0.03 AUD 5110 ILS 11,644 18/06/2025 (35) (0.00)
Futures 20/06/2025 AUD 317,285  JPY 29,311,639 18/06/2025 (443) (0.00)
AUD 6,024 NOK 41652 18/06/2025 (219) (0.00)
UNREALISED GAIN ON FUTURES CONTRACTS 2,667,023 0.05 AUD 1639 NZD 2141 18062025 31 0.00)
] AUD 38352  SEK 245721 18/06/2025 (967) (0.00)
Commitment . . AUD 28,733 SGD 23846  18/06/2025 (60) (0.00)
Number of M\j‘;:‘:: U’"ea'L'z:: Sharehol d/e“r‘;f CAD 23851 AUD 28161 18/06/2025 (756) (0.00)
Contracts Security Description usD usD Equity CAD 817,203  EUR 523,889 18/06/2025 (682) (0.00
CAD 47519 SGD 44,702 18/06/2025 (178) (0.00)
HKD CHF 17,347 AUD 33452 18/06/2025 (355) (0.00)
7 Hang Seng Index Long 1,034,720 (7,376) (0.00) CHF 120 NOK 1499 18/06/2025 (1) (0.00)
Futures 27/06/2025 EUR 3492678 CHF 3,298,756  18/06/2025 (54,245) (0.00)
EUR 5273455 GBP 4463200  18/06/2025 (29,481) (0.00)
UNREALISED LOSS ON FUTURES CONTRACTS (7,376) (0.00) EUR 184517 ILS 735218 1810612025 (60) (0.00)
EUR 206,638  NOK 2446987  18/06/2025 (5,677) (0.00)
Forward Currency Contracts —0.00% EUR 1161719 SEK 12,792,449 18/06/2025 (14,457 (0.00)
Unrealised % of GBP 16,837  AUD 35,745  18/06/2025 (271) (0.00)
Amount Amount Maturity Loss Shareholders’ JPY 7,314,529  AUD 82,045  18/06/2025 (1,729) (0.00)
Currency Bought Currency Sold Date usD Equity JPY 333274824 EUR 2072199 18/06/2025 (29,475) (0.00)
JPY 12110927 SGD 111,386 18/06/2025 (2,095) (0.00)
EUR  2,945000 USD 3338090  02/06/2025 (4,790) (0.00) Sex 54310 AUD 8817 18062025 P (0.00)
UNREALISED LOSS ON FORWARD CURRENCY SEK 34,891 CHF 3,006 18/06/2025 (26) (0.00)
CONTRACTS (4,790) (0.00) SEK 2,035 NOK 2,189 18/06/2025 (3) (0.00)
SGD 232450 CAD 250,430  18/06/2025 (1,483) (0.00)
Share Class Specific Forward Currency Contracts — 0.06% SGD 176,347  CHF 116,008 18/06/2025 (4,373) (0.00)
Unrealised 9% of SGD 839,366 EUR 579,568  18/06/2025 (6,008) (0.00)
Amount Amount Maturity Gain  Shareholders’ SGD 259400 GBP 151,792 18/06/2025 (3.130) (0.00)
Currency Bought Currency Sold Date usb Equity SGD 8383 NOK 69,334  18/06/2025 (296) (0.00)
SGD 2699 NzD 3565  18/06/2025 (31) (0.00)
AUD  4577,920 USD 2,895,085  18/06/2025 40,214 0.00 SGD 55216 SEK 422474 180612025 (1.144) 0.00)
CHF 2444 CAD 3,993 18/06/2025 5 0.00 usD 860,484 AUD 1398206  18/06/2025  (36,088) (0.00)
CHF 682,782 EUR 732466  18/06/2025 411 0.00 USD 1078 CHF 0264 18106/2025 ) (0.00)
CHF 3057  GBP 2,708 18/06/2025 5 0.00 USD 18355984 EUR 16576724  18/06/12025  (424,030) (0.01)
CHF 101 LS 419 18/06/2025 5 0.00 usb 20230 SEK 202,049 18/06/2025 (879) (0.00)
CHF 4487 JPY 751216 18/06/2025 21 0.00 USD 1,197,685 SGD 1592505  18/06/2025  (36,736) (0.00)
CHF 39 NzD 77 18/06/2025 1 0.00
CHF 669 SEK 7,763 18/06/2025 6 0.00 UNREALISED LOSS ON FORWARD CURRENCY
CHF 23439 SGD 36,589  18/06/2025 140 0.00 CONTRACTS HELD FOR HEDGING PURPOSES (666,697) (0.01)
CHF 74,065 USD 85219  18/06/2025 4,841 0.00
EUR 2482188 AUD 4321264 18/06/2025 41,371 0.00 MARKET VALUE OF INVESTMENTS
EUR 4,198,010 CAD 6,537,616  18/06/2025 13,800 0.00 (cost USD 4,805,003,106) 5,513,286,147 98.67
EUR 8463834 JPY 1,355,920,301  18/06/2025 157 475 0.01
EUR 55933  NZD 106207 18062025 1 000 OTHER ASSETS AND LIABILITIES 74,246,833 1.33
EUR 568,860 SGD 826,184 18/06/2025 4,097 0.00 SHAREHOLDERS’ EQUITY 5,587,532,980 100.00
EUR 102,030,012 USD 111,791,081 18/06/2025 3,800,221 0.06
GBP 853,833 EUR 995268  18/06/2025 21,015 0.00
GBP 22914  SGD 39433 18/06/2025 259 0.00
ILS 115762 EUR 28,089  18/06/2025 1,101 0.00

The accompanying notes are an integral part of these financial statements.
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As at 31 May 2025

% of
Market Value  Shareholders’
TOTAL INVESTMENTS usbD Equity
Total Investments excluding derivatives (cost
USD 4,805,003,106) 5,507,086,264 98.56
Unrealised gain on futures contracts 2,667,023 0.05
Unrealised loss on futures contracts (7,376) (0.00)
Unrealised loss on forward currency contracts (4,790) (0.00)
Unrealised gain on forward currency contracts held for hedging
purposes 4,211,723 0.07
Unrealised loss on forward currency contracts held for hedging
purposes (666,697) (0.01)
Other Assets and Liabilities 74,246,833 1.33
Shareholders’ Equity 5,587,532,980 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Bank of America NA, Barclays
Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC,
JPMorgan Chase Bank NA, Morgan Stanley & Co. International PLC, Natwest Markets

PLC, Standard Chartered Bank, State Street Bank & Trust and UBS AG.

+

A portion of these securities were on loan at 31 May 2025. See Note 6.

@ 144A: This security is issued to qualified institutional investors, pursuant to private
placements, and is transferable as stated in rule 144A of the US Securities Act of

1933.
®) Valuation of this security is determined by the Valuer. See Note 4.

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Internet 13.33
Software 8.87
Semiconductors 7.80
Diversified Financial Services 6.96
Banks 6.75
Computers 5.91
Insurance 4.65
Telecommunications 3.43
Aerospace & Defence 3.37
Retail 3.00
Others 31.96
TOTAL COMMON STOCKS 96.03
Real Estate Investment Trusts 2.53
Warrants
Software 0.00
TOTAL WARRANTS 0.00
Unrealised Gain on Futures Contracts 0.05
Unrealised Loss on Futures Contracts (0.00)
Unrealised Loss on Forward Currency Contracts (0.00)
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.07
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.01)
Purposes
Other Assets and Liabilities 1.33
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.
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% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 92.20%
Australia
152,348 Australian Clinical Labs Ltd. 277,934 0.01
238,847 Bravura Solutions Ltd. 389,765 0.02
81,731 Capricorn Metals Ltd. 509,776 0.03
468,593 Emerald Resources NL 1,422,039 0.08
168,083 G8 Education Ltd. 131,993 0.01
83,490 HUB24 Ltd. 4,462,706 0.25
353,008 Infomedia Ltd. 273,093 0.01
878,723 Metals X Ltd. 297,763 0.02
93,968 NRW Holdings Ltd. 168,115 0.01
588,610 OFX Group Ltd. 271,676 0.01
1,784,008 Perseus Mining Ltd. 4,436,589 0.25
73,178 Pinnacle Investment Management
Group Ltd. 939,319 0.05
1,926,316 Ramelius Resources Ltd. 3,543,034 0.20
123,954 Regis Healthcare Ltd. 646,699 0.04
974,383 Regis Resources Ltd. 3,146,715 0.18
146,265 RPMGIlobal Holdings Ltd. 287,585 0.02
4,410,650 Service Stream Ltd. 5,122,253 0.29
93,517 SmartGroup Corp. Ltd. 436,101 0.02
290,576 SRG Global Ltd. 279,638 0.02
352,498 Superloop Ltd. 608,781 0.03
52,686 Tuas Ltd. 195,571 0.01
73,430 Ventia Services Group Pty. Ltd. 222,196 0.01
193,770 West African Resources Ltd. 350,252 0.02
824,199 Westgold Resources Ltd. 1,599,382 0.09
30,018,975 1.68
Austria
51,783 Porr AG 1,720,221 0.10
104,815 UNIQA Insurance Group AG 1,449,719 0.08
3,169,940 0.18
Belgium
8,406 Deme Group NV 1,301,561 0.07
96,103 Fagron 2,354,962 0.13
21,165 KBC Ancora 1,540,346 0.09
5,196,869 0.29
Bermuda
10,522 Axis Capital Holdings Ltd. 1,081,977 0.06
380,709 Conduit Holdings Ltd. 1,902,421 0.11
445,296 Hiscox Ltd. 7,588,922 0.43
188,305 James River Group Holdings Ltd. 1,124,181 0.06
11,697,501 0.66
Canada
24,500 Bird Construction, Inc. 482,648 0.03
79,900 Celestica, Inc. 8,856,930 0.50
1,191,100 Centerra Gold, Inc. 8,391,311 0.47
225,975 Dundee Precious Metals, Inc. 3,460,790 0.20
32,967 D-Wave Quantum, Inc. 523,516 0.03
186,500 Enerflex Ltd. 1,312,543 0.07
2,070,500 Fortuna Mining Corp. 11,795,412 0.66
3,900 Lundin Gold, Inc. 184,810 0.01
358,800 MDA Space Ltd. 7,161,957 0.40
824,800 OceanaGold Corp. 3,592,845 0.20
153,974 Ovintiy, Inc. 5,533,826 0.31
22,300 PrairieSky Royalty Ltd. 367,060 0.02
299,300 Torex Gold Resources, Inc. 9,477,725 0.53
102,869 Total Energy Services, Inc. 769,448 0.04
21,300 Vitalhub Corp. 154,381 0.01
528,700 Well Health Technologies Corp. 1,548,125 0.09
339,800 Wesdome Gold Mines Ltd. 4,575,983 0.26
68,189,310 3.83
Cayman Islands
49,717 Consolidated Water Co. Ltd. 1,350,811 0.08

% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
Denmark
9,606 INVISIO AB 358,375 0.02
15,286 Per Aarsleff Holding AS 1,382,394 0.08
4,814 Royal Unibrew AS 398,467 0.02
43,823 Solar AS Class B 2,058,042 0.12
35,245 Sydbank AS 2,347,759 0.13
6,545,037 0.37
Finland
21,381 Cargotec OYJ Class B 1,158,701 0.06
42,198 Konecranes OYJ 3,309,894 0.19
47,534 Puuilo OYJ 703,184 0.04
5,171,779 0.29
France
75,073 Catana Group 297,400 0.02
92,670 Coface SA 1,730,661 0.10
54,861 Compagnie des Alpes 1,137,570 0.06
20,473 Constellium SE 244,243 0.01
13,279 Eiffage SA 1,833,641 0.10
56,676 JCDecaux SE 980,193 0.06
23,987 Metropole Television SA 338,828 0.02
27,768 Nexans SA 3,208,924 0.18
67,754 Quadient SA 1,265,342 0.07
282,036 SCOR SE 9,327,683 0.52
96,096 Valeo SE 1,015,225 0.06
4,429 Vicat SACA 285,739 0.02
171,044 Vivendi SE 578,078 0.03
22,243,527 1.25
Germany
14,747 2G Energy AG 511,591 0.03
26,787 Atoss Software AG 3,923,263 0.22
77,867 CANCOM SE 2,503,000 0.14
29,524 Deutsche Beteiligungs AG 852,127 0.05
26,273 DWS Group GmbH & Co. KGaA® 1,473,771 0.08
30,545 FUCHS SE 1,161,632 0.06
65,661 GEA Group AG 4,429,378 0.25
6,016 GFT Technologies SE 165,804 0.01
25,159 Hornbach Holding AG & Co. KGaA 2,540,079 0.14
14,125 Indus Holding AG 351,723 0.02
43,576 lonos Group SE 2,002,453 0.11
12,946 Jungheinrich AG—Preferred 519,300 0.03
36,094 Nemetschek SE 4,955,470 0.28
138,308 Nordex SE 2,799,006 0.16
27,799 SAF-Holland SE 513,498 0.03
140,987 Scout24 SE@ 19,037,439 1.07
5,465 Sixt SE—Preferred 371,752 0.02
60,005 Stroeer SE & Co. KGaA 3,463,751 0.19
286,282 TeamViewer SE® 3,318,051 0.19
8,360 Wacker Neuson SE 213,847 0.01
55,106,935 3.09
Guernsey
20,990 Super Group SGHC Ltd. 182,823 0.01
Hong Kong
280,800 Dah Sing Banking Group Ltd. 318,253 0.02
116,800 Dah Sing Financial Holdings Ltd. 436,538 0.02
738,000 First Pacific Co. Ltd. 507,194 0.03
107,000 Johnson Electric Holdings Ltd. 285,526 0.02
1,415,000 Towngas China Co. Ltd. 646,972 0.04
405,500 Yue Yuen Industrial Holdings Ltd. 609,732 0.03
2,804,215 0.16
Ireland
12,798 Allegion PLC 1,822,691 0.10
11,752 COSMO Pharmaceuticals NV 808,761 0.05
10,007 DCC PLC 625,640 0.04
1,134,023 Greencore Group PLC 3,409,213 0.19

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

151



Goldman Sachs Funds—Global Small Cap CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Ireland — (Continued) Japan - (Continued)
103,476 Kenmare Resources PLC 527,514 0.03 14,600 Nippn Corp. 220,919 0.01
8,851 Perrigo Co. PLC 236,587 0.01 59,800 Nippon Road Co. Ltd. 1,039,438 0.06
46,500 Nippon Seisen Co. Ltd. 351,305 0.02
7,430,406 0.42 29,600 NOK Corp. 433,548 0.02
Israel 41,500 NS United Kaiun Kaisha Ltd. 1,094,124 0.06
53,267 lIsracard Ltd. 251,312 0.01 49,600 NSW, Inc. 895,890 0.05
+ 389,049 Mobileye Global, Inc. Class A 6,252,017 0.35 34,200 Ogaki Kyoritsu Bank Ltd. 590,941 0.03
79,800 Okasan Securities Group, Inc. 384,520 0.02
6,503,329 0.36 27,800 Orient Corp. 160,888 0.01
taly 7800 Pl e 1.150.785 00
+ , aid, Inc. ,159, X
2'242’223 QééipsApA Sgg?ggg 88? 107,300 PS Mitsubishi Construction Co. Ltd. 1,310,531 0.07
409Y982 Avio SpA 10 023'227 056 179,300 Riken Technos Corp. 1,341,293 0.08
’ . P ' 5,500 RS Technologies Co. Ltd. 111,281 0.01
4,452 Banca Generali SpA 257,997 0.02 11,800 Ryobi Ltd 177.102 0.01
70,335 Cementir Holding NV 1,117,706 0.06 20’900 S Foods inc 378’064 0'02
230,288 Credito Emiliano SpA 3,169,523 0.18 71:000 Sac’s BaYr Hc;ldings, Inc. 411:019 0:02
;ggg?g gl/assé);(a) 1?2222; 882 15,500 Saibu Gas Holdings Co. Ltd. 191,662 0.01
’ - (a) ’ . ! 137,500 Sakai Chemical Industry Co. Ltd. 2,488,090 0.14
360,089 Pirelli & C SpA 2,572,562 015 79,300 San-In Godo Bank Ltd 686,993 0.04
86,783 RAI Way SpA® 580,512 0.03 18,100 Scroll Corp 133,337 0.01
25,981,165 146 11,300 Seino Holdings Co. Ltd. 169,821 0.01
16,100 Shikoku Bank Ltd. 127,752 0.01
Japan 59,900 Shinmaywa Industries Ltd. 583,546 0.03
196,000 Aichi Financial Group 3,494,107 0.20 90,900 Shizuoka Gas Co. Ltd. 689,478 0.04
+ 78,500 AnyMind Group, Inc. 320,211 0.02 7,700 Showa Sangyo Co. Ltd. 154,492 0.01
16,100 Arata Corp. 337,786 0.02 142,800 Sintokogio Ltd. 823,195 0.05
249,600 Arisawa Manufacturing Co. Ltd. 2,451,416 0.14 72,300 Sodick Co. Ltd. 452,182 0.03
41,800 Autobacs Seven Co. Ltd. 419,031 0.02 61,700 SRA Holdings 1,084,444 0.11
+ 328,000 BASE, Inc. 859,238 0.05 16,000 Sumitomo Osaka Cement Co. Ltd. 425,393 0.02
107,200 Bell System24 Holdings, Inc. 926,739 0.05 25,100 Sumitomo Rubber Industries Ltd. 310,990 0.02
139,200 Belluna Co. Ltd. 851,640 0.05 83,000 Takara & Co. Ltd. 1,859,132 0.10
38,000 CAC Holdings Corp. 542,988 0.03 526,000 Tanseisha Co. Ltd. 3,938,791 0.22
119,300 Computer Engineering & Consulting 14,500 Tazmo Co. Ltd. 190,971 0.01
Ltd. 1,899,097 0.11 12,100 TechMatrix Corp. 177,722 0.01
32,100 Daiichi Jitsugyo Co. Ltd. 494,232 0.03 193,000 Toa Corp. 1,995 178 0.11
25,400 Daiichikosho Co. Ltd. 275,136 0.02 68100 Tokai Corp. 1.036.687 0.06
59300 Eagle Industry Co. Ltd. 786,280 0.04 341,300 Tokai Tokyo Financial Holdings, Inc. 1,130,314 0.06
24,400 Feed One Co. Ltd. 163,975 0.01 117,000 Tokyo Tekko Co. Ltd. 4,542,884 0.25
8,900 Fujita Kanko, Inc. 586,943 0.03 15,600 Tokyotokeiba Co. Ltd. 485,787 0.03
33,500 Fukuda Denshi Co. Ltd. 1,531,512 0.09 152,400 Topy Industries Ltd. 2,401,809 013
40,600 Furuno Electric Co. Ltd. 811,503 0.05 29,700 Towa Pharmaceutical Co. Ltd. 627,462 0.03
14,300 GA Technologies Co. Ltd. 146,926 0.01 380,900 Toyo Engineering Corp. 1,699,440 0.10
15200 Glory Ltd. 823,283 002 31,900 Toyo Kanetsu KK 827,788 0.05
32,900 GMO Financial Holdings, Inc. 184,212 0.01 9,400 Transcosmos, Inc. 218,725 0.01
118,700 Heiwa Corp. 1,720,665 0.10 63,300 TRE Holdings Corp. 587,068 0.03
55,100 Heiwado Co. Ltd. 1,050,231 0.06 3700 Ulvac, Inc. 127 544 0.01
152,300 Hyakujushi Bank Ltd. 4,227,326 0.24 N 57,800 YAC Holdings Co. Ltd. 208,859 0.02
80,400 Ichiyoshi Securities Co. Lid, 476,999 0.03 364,800 Yahagi Construction Co. Ltd. 4,264,301 0.24
55,000  Inaba Seisakusho Co. Ltd. 656,850 0.04 524,000 Yamaichi Electronics Co. Ltd. 8,576,150 0.48
10,400 [-Net Corp. 134,386 0.01
89,500 IwaiCosmo Holdings, Inc. 1,313,628 0.07 116,632,478 6.55
+ 30,800 Japan Engine Corp. 876,970 0.05 Jersey
43,600 JBCC Holdings, Inc. 417,634 0.02
13,600 Kawada Technologies, Inc. 341,346 0.02 561,115 TP ICAP Group PLC 1,981,234 on
647,600 Keiyo Bank Ltd. 4,302,981 0.24 Luxembourg
39,200 Koshidaka Holdings Co. Ltd. 303,056 0.02 58,440 Eurofins Scientific SE 3,860,242 0.22
54,500 Kumagai Gumi Co. Ltd. 1,561,918 0.09 13,468 Grand City Properties SA 171,645 0.01
82,500 Kyoei Steel Ltd. 1,107,845 0.06
24,800 Kyokuto Kaihatsu Kogyo Co. Ltd. 440,486 0.02 4,031,887 0.23
204,900 Kyokuto Securities Co. Ltd. 2,038,273 0.11 Monaco
8,400 Kyokuyo Co. Ltd. 260,696 0.01 20,521 Scorpio Tankers, Inc. 816,325 0.05
23,900 Mandom Corp. 221,789 0.01
+ 810,200 Marusan Securities Co. Ltd. 4,939,811 0.28 Netherlands
286,300 Mito Securities Co. Ltd. 1,115,795 0.06 1,949,798 Aegon Ltd. 13,951,893 0.78
309,000 Mitsubishi Kakoki Kaisha Ltd. 4,127,284 0.23 105,107 Euronext NV@) 17,154,811 0.96
12,600 Mitsubishi Research Institute, Inc. 403,654 0.02 79,115 Koninklijke BAM Groep NV 667,120 0.04
33,700 MIXI, Inc. 776,202 0.04 49,039 Koninklijke Heijmans NV ADR 3,105,494 0.18
+ 202,700 Modec, Inc. 7,074,931 0.40
30,400 Musashino Bank Ltd. 683,695 0.04
+ 268,000 Namura Shipbuilding Co. Ltd. 3,919,250 0.22

The accompanying notes are an integral part of these financial statements.
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
Netherlands — (Continued) South Korea — (Continued)
87,784 Signify Nv@ 2,156,076 0.12 63,129 Korea Electronic Power Industrial
90,930 Van Lanschot Kempen NV ADR 5,598,802 0.31 Development Co. Ltd. 524,796 0.03
63,824 Korean Reinsurance Co. 426,868 0.02
42,634,196 2.39 2,757 LigaChem Biosciences, Inc. 228,693 0.01
Norway 31,354 LS Marine Solution Co. Ltd. 404,800 0.02
178,640 2020 Bulkers Ltd. 2,116,382 0.12 19,990  Lunit, Inc. 688,540 0.04
1,968,936 Aker Carbon Capture ASA 558,366 0.03 10,866 LX Semicon Co. Ltd. 473,053 0.03
88,560 Atea ASA 1,270.480 007 25,310 MK Electron Co. Ltd. 140,427 0.01
27,885 Bonheur ASA 643,503 0.04 593 Ottogi Corp. 170,807 0.01
38,067 Crayon Group Holding ASA®@ 522,981 0.03 2,476 PharmaResearch Co. Ltd. 806,296 0.04
290,386 Norconsult Norge AS 1,283,339 0.07 5643 POSCO Steeleon Co. Lid. 155,277 0.01
68,415 Nordic American Tankers Ltd. 177,537 0.01 31420 Seegene, Inc. 761,170 0.04
102,015 Pexip Holding ASA 593,799 0.03 10,251 SGC Energy Co. Ltd. 180,011 0.01
13,934 SFL Corp. Ltd. 119,554 0.01 56,421 SK Networks Co. Ltd. 168,880 0.01
8,953 SM Entertainment Co. Ltd. 830,462 0.05
7,285,941 0.41 19,682 TK Corp. 264,813 0.01
13,005 Zeus Co. Ltd. 121,377 0.01
Portugal
396,178 Sonae SGPS SA 546,169 0.03 24,793,713 1.39
Puerto Rico Spain
10,498 Popular, Inc. 1,079,089 0.06 91,118 Atresmedia Corp. de Medios de
Singapore Co.mu.nicacion SA(a) 622,917 0.03
572,200 ComfortDelGro Corp. Ltd. 628,360 0.03 1,062,105 - Unicaja Banco SA 2,322,542 0.13
249,400 Sheng Siong Group Ltd. 349,521 0.02 2,945,459 0.16
977,881 0.05 Sweden
25018 ot e o
R mbea 779, .55
16,297 Investec PLC 116,291 0.01 649515 Attendo AB® 4151118 023
South Korea 8,472 Autoliv, Inc. 870,074 0.05
18,624 ABOV Semiconductor Co. Ltd. 138,555 0.01 69,000 Betsson AB Class B 1,325,827 0.07
22,835 Advanced Process Systems Corp. 272,715 0.01 32,520 Clas Ohlson AB Class B 881,371 0.05
13,701 Binex Co. Ltd. 173,332 0.01 26,893 Dynavox Group AB 293,726 0.02
2,440 Binggrae Co. Ltd. 159,852 0.01 164,689 Fagerhult Group AB 727,368 0.04
134,391 BNK Financial Group, Inc. 1,074,762 0.06 27,502 Hemnet Group AB 873,411 0.05
41,353 Cafe24 Corp. 1,354,659 0.08 12,987 Hoist Finance AB@ 123,692 0.01
4,551 CJ Logistics Corp. 264,529 0.01 29,440 Loomis AB 1,139,939 0.06
3,704 Cosmax, Inc. 561,904 0.03 8,224 Medicover AB Class B 202,550 0.01
26,128 DB HiTek Co. Ltd. 736,124 0.04 381,881 Modern Times Group MTG AB
180,354 DGB Financial Group, Inc. 1,456,893 0.08 Class B 4,309,816 0.24
55,031 Dohwa Engineering Co. Ltd. 263,137 0.01 35,006 Proact IT Group AB 425,627 0.02
3,741 Dong-A Socio Holdings Co. Ltd. 303,784 0.02 + 260,699 Rvrc Holding AB 1,222,930 0.07
11,249 Dongsuh Cos., Inc. 211,761 0.01 16,624 Sectra AB Class B 544,877 0.03
5,088 Dongwon F&B Co. Ltd. 149,928 0.01
7,606 Douzone Bizon Co. Ltd. 305,690 0.02 29,270,461 1.64
84,274 GS Engineering & Construction Switzerland
Corp. 1,380,745 0.08 3,031 Accelleron Industries AG 174,892 0.01
59,568 Hanwha Engine 1,194,325 0.07 4,874 Basilea Pharmaceutica AG 267,393 0.02
61,960 Hanwha General Insurance Co. Ltd. 205,356 0.01 5,696 Belimo Holding AG 5,499,658 0.31
62,005 Hanwha Life Insurance Co. Ltd. 132,534 0.01 423 Burckhardt Compression Holding
61,107 HD Hyundai Infracore Co. Ltd. 417,812 0.02 AG 311,641 0.02
17,569 HDC Hyundai Development + 31,019 Cembra Money Bank AG 3,806,312 0.21
Co-Engineering & Construction 46,146 Coca-Cola HBC AG 2,398,423 0.13
Class E 297,305 0.02 3,307 Galenica AG® 342,180 0.02
83,558 HD-Hyundai Marine Engine 2,572,517 0.14 16,303 Kardex AG 4,828,173 0.27
5,243 HKinno N Corp. 158,376 0.01 134,654 Logitech International SA 11,221,439 0.63
1,669 HS Hyosung Advanced Materials + 12,999 Vontobel HoldingAG 973,466 0.05
Corp. 240,251 0.01
2,529 Hugel, Inc. 607,170 0.03 29,823,577 1.67
1,817 Hyosung Heavy Industries Corp. 811,572 0.05 Thailand
1,661 Hyosung TNC Corp. 291,867 0.02 )
3,281 Hyundai Department Store Co. Ltd. 170,881 0.01 31,163 Fabrinet 7,083,038 040
20,037 Innox Advanced Materials Co. Ltd. 326,759 0.02 United Kingdom
18,230 Interflex Co. Ltd. 108,704 0.01 128,323 abrdn PLC 300,682 0.02
18,481 JB Financial Group Co. Ltd. 252,305 0.01 46,079 Allfunds UK Ltd. 289,458 0.02
6,579 JVM Co. Ltd. 121,416 0.01 25,254 Alpha Group International PLC 1,075,666 0.06
21,721 JYP Entertainment Corp. 1,174,350 0.07 431,091 Anglogold Ashanti PLC 18,455,006 1.04
8,232 KEPCO Plant Service & Engineering 232,707 Ashmore Group PLC 486,424 0.03
Co. Ltd. 257,493 0.01 532,252 Beazley PLC 6,779,879 0.38
6,727 Korea Electric Terminal Co. Ltd. 298,080 0.02 777,042 Card Factory PLC 1,004,437 0.06
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510,867 CMC Markets pLC®@ 1,934,376 0.11 4,417 Amphastar Pharmaceuticals, Inc. 111,353 0.01

426,707 Costain Group PLC 701,376 0.04 5,133 ANI Pharmaceuticals, Inc. 299,049 0.02

642,323 Currys PLC 1,051,571 0.06 158,186 Antero Midstream Corp. 2,977,061 0.17

92,528 Direct Line Insurance Group PLC 375,619 0.02 397,181 Antero Resources Corp. 14,838,682 0.83

1,074,958 easylet PLC 8,296,725 0.47 58,940 APA Corp. 999,033 0.06

13,611 Endeavour Mining PLC 412,300 0.02 5,139 Appian Corp. Class A 159,206 0.01

74,887 Entain PLC 754,875 0.04 64,269 Archer Aviation, Inc. Class A 653,294 0.04

244,442 Firstgroup PLC 625,704 0.03 27,909 Archrock, Inc. 689,073 0.04

58,254 Foresight Group Holdings Ltd. 299,326 0.02 40,428 Ardent Health Partners, Inc. 593,079 0.03

26,075 Galliford Try Holdings PLC 143,801 0.01 353,281 Arlo Technologies, Inc. 4,822,286 0.27

24,952 Greggs PLC 698,109 0.04 7,742 Arrow Electronics, Inc. 910,653 0.05

36,270 1G Group Holdings PLC 548,851 0.03 42,351 Artesian Resources Corp. Class A 1,428,076 0.08

209,861 Keller Group PLC 4,375,403 0.24 137,150 Asana, Inc. Class A 2,448,127 0.14

62,524 Lancashire Holdings Ltd. 508,811 0.03 3,094 Asbury Automotive Group, Inc. 697,728 0.04

143,108 Liontrust Asset Management PLC 730,517 0.04 179,763 Aspen Aerogels, Inc. 1,042,625 0.06

8,540 LivaNova PLC 368,586 0.02 25,740 Associated Banc-Corp 593,564 0.03

922,828 Man Group PLC 2,183,564 0.12 22,397 ATI, Inc. 1,765,332 0.10

419,590 Mears Group PLC 2,339,399 0.13 126,780 AtriCure, Inc. 4,235,086 0.24

27,304 nVent Electric PLC 1,788,822 0.10 19,768 AvePoint, Inc. 363,731 0.02

71,864 Paragon Banking Group PLC 877,228 0.05 14,433 Avient Corp. 521,464 0.03

22,679 Pentair PLC 2,246,355 0.13 13,665 Avnet, Inc. 681,747 0.04

90,331 QinetiQ Group PLC 607,521 0.03 156,238 Axalta Coating Systems Ltd. 4,827,754 0.27

181,460 Quilter PLC@ 360,753 0.02 1,041 BancFirst Corp. 128,033 0.01

17,930 Savills PLC 236,232 0.01 71,836 Bandwidth, Inc. Class A 1,014,324 0.06

150,332 Serco Group PLC 377,327 0.02 6,333 Bank of Hawaii Corp. 418,991 0.02

55,153 Spire Healthcare Group pLC®@ 143,180 0.01 76,561 BankUnited, Inc. 2,601,543 0.15

142,826 TechnipFMC PLC 4,420,465 0.25 34,030 Bath & Body Works, Inc. 969,855 0.05

42,196 Trainline pLc@ 153,927 0.01 4,508 Beazer Homes USA, Inc. 92,189 0.01

51,043 XPS Pensions Group PLC 272,421 0.01 122,966 BGC Group, Inc. Class A 1,146,043 0.06

75,888 Zigup PLC 358,290 0.02 240,670 BioMarin Pharmaceutical, Inc. 13,833,712 0.78

9,948 Black Hills Corp. 582,754 0.03

66,582,986 3.74 7,551 BlackLine, Inc. 414,474 0.02

United States 18,152 Bloom Energy Corp. Class A 332,182 0.02

1,965 1st Source Corp. 118,588 0.01 78,252 Blueprint Medicines Corp. 7,994,224 0.45
31,998 A. O. Smith Corp. 2,056,191 0.12 4,086 Boot Barn Holdings, Inc. 654,598 0.04
14,818 Acadia Healthcare Co., Inc. 334,072 0.02 32,196 BorgWarner, Inc. 1,068,263 0.06

171,224 ACADIA Pharmaceuticals, Inc. 3,749,806 0.21 7,958 Boston Beer Co,, Inc. Class A 1,835,990 0.10
115,211 ACM Research, Inc. Class A 2,578,998 0.14 88,667 Bright Horizons Family Solutions,

4,777 Acuity Brands, Inc. 1,242,259 0.07 Inc. 11,372,429 0.64

4,129 Acushnet Holdings Corp. 281,226 0.02 31,678 Brookdale Senior Living, Inc. 206,541 0.01
20,817 Adaptive Biotechnologies Corp. 192,974 0.01 251,023 Bruker Corp. 9,210,034 0.52
17,431 Adeia, Inc. 222,071 0.01 10,950 Brunswick Corp. 556,041 0.03

9,042 Adient PLC 142,773 0.01 4,714 Buckle, Inc. 202,938 0.01
37,661 ADMA Biologics, Inc. 731,377 0.04 28,993 Cadence Bank 879,938 0.05

109,480 Adtalem Global Education, Inc. 14,152,480 079 4,146 Cadre Holdings, Inc. 134,683 0.01
20,661 AECOM 2,250,190 0.13 11,023 California Resources Corp. 478,068 0.03
875,448 AES Corp. 8,815,761 0.49 162,486 Cal-Maine Foods, Inc. 15,627,091 0.88
114,722  Affirm Holdings, Inc. 5,857,705 0.33 468,150 Capitol Federal Financial, Inc. 2,659,092 0.15
44,207 agilon health, Inc. 99,908 0.01 6,031 CareDx, Inc. 100,024 0.01
1,635 Alamo Group, Inc. 328,749 0.02 24,389 CarMax, Inc. 1,547,970 0.09
239,466 Alarm.com Holdings, Inc. 13,687,877 0.77 10,894 Carpenter Technology Corp. 2,505,402 0.14
296,889 Alaska Air Group, Inc. 15,277,908 0.86 5,669 Carter's, Inc. 181,125 0.01
25,734 Albertsons Cos., Inc. Class A 573,611 0.03 278,090 Catalyst Pharmaceuticals, Inc. 6,768,711 0.38
2,832,839 Alight, Inc. Class A 15,453,137 0.87 3,244 Cathay General Bancorp 138,616 0.01
131,499 Alkami Technology, Inc. 3,754,296 0.21 12,582 Cava Group, Inc. 1,003,918 0.06
19,414 Allegro MicroSystems, Inc. 488,262 0.03 552,399 CCC Intelligent Solutions Holdings,

5919 Allison Transmission Holdings, Inc. 615,694 0.03 Inc. 4,836,253 0.27
18,677 Ally Financial, Inc. 651,080 0.04 6,802 Central Garden & Pet Co. Class A 217,596 0.01
48,431 Ambarella, Inc. 2,534,879 0.14 7,194 Ceridian HCM Holding, Inc. 414,950 0.02

" 60,021 AMC Entertainment Holdings, Inc. 5,670 CF Industries Holdings, Inc. 509,535 0.03
Class A 205,272 0.01 2,109 Chart Industries, Inc. 328,877 0.02
17,677 Amdocs Ltd. 1,613,468 0.09 3,604 Chesapeake Utilities Corp. 439,688 0.02
66,265 American Eagle Outfitters, Inc. 728,252 0.04 48,545 Chewy, Inc. Class A 2,121,902 0.12
11,465 American Financial Group, Inc. 1,410,080 0.08 11,725 Churchill Downs, Inc. 1,113,641 0.06
11,732 American States Water Co. 925,655 0.05 202,828 Citizens Financial Group, Inc. 8,105,007 0.45
13,969 American Superconductor Corp. 384,567 0.02 158,279 Clearwater Analytics Holdings, Inc.
41,725 Ameris Bancorp 2,571,094 0.14 Class A 3,551,781 020
49,877 AMERISAFE, Inc. 2,350,703 0.13 18,454 Clearway Energy, !nc. Class C 560,448 0.03
241,025 Amicus Therapeutics, Inc. 1,471,458 0.08 9,260 Coca-Cola Consolidated, Inc. 1,062,307 0.06
16,657 Amkor Technology, Inc. 301,325 0.02 11,011 Comfort Systems USA, Inc. 5,230,225 0.29
286,335 Amneal Pharmaceuticals, Inc. 2,063,044 0.12 83,696 Commerce Bancshares, Inc. 5,253,598 029
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317,125 CommScope Holding Co., Inc. 1,921,777 0.11 20,055 Fulton Financial Corp. 345,548 0.02
66,607 CommVault Systems, Inc. 11,717,503 0.66 53,806 GameStop Corp. Class A 1,610,952 0.09
58,894 Compass, Inc. Class A 342,174 0.02 346,904 Gap, Inc. 7,683,924 0.43
20,881 Concentrix Corp. 1,181,865 0.07 9,499 Generac Holdings, Inc. 1,169,517 0.07
54,101 Consensus Cloud Solutions, Inc. 1,190,222 0.07 30,642 Genpact Ltd. 1,325,573 0.07
41,777 Corebridge Financial, Inc. 1,352,321 0.08 6,074 G-lll Apparel Group Ltd. 176,814 0.01

4,347 CorVel Corp. 476,257 0.03 22,367 GoDaddy, Inc. Class A 4,014,876 0.23
220,116 Coursera, Inc. 1,938,121 0.11 345 Graham Holdings Co. Class B 319,860 0.02
8,185 Credo Technology Group Holding 4,514 Grand Canyon Education, Inc. 878,424 0.05
Ltd. 492,410 0.03 20,190 Graphic Packaging Holding Co. 447,713 0.02

18,869 Crown Holdings, Inc. 1,852,181 0.10 460,022 Gray Television, Inc. 1,814,787 0.10
3,511 CSG Systems International, Inc. 230,392 0.01 5,940 Green Brick Partners, Inc. 346,955 0.02
4,454 CTS Corp. 180,877 0.01 33,710 Griffon Corp. 2,312,506 0.13
52,228 Cullen/Frost Bankers, Inc. 6,671,082 0.37 86,001 Grindr, Inc. 2,064,024 0.12
20,995 CVB Financial Corp. 393,866 0.02 12,330 Groupon, Inc. 355,474 0.02
6,747 Deluxe Corp. 96,415 0.01 34,772 H&R Block, Inc. 1,972,268 0.11
8,570 Dick’s Sporting Goods, Inc. 1,527,174 0.09 6,789 Haemonetics Corp. 458,393 0.03
57,957 DigitalBridge Group, Inc. 639,266 0.04 23,630 Hancock Whitney Corp. 1,290,907 0.07
10,050 DigitalOcean Holdings, Inc. 279,038 0.02 5,580 Hanmi Financial Corp. 128,786 0.01
6,258 Dime Community Bancshares, Inc. 160,267 0.01 20,625 Hasbro, Inc. 1,374,450 0.08
4,759 Diodes, Inc. 210,919 0.01 109,814 Haverty Furniture Cos., Inc. 2,262,168 0.13
86,317 DocuSign, Inc. 7,339,535 0.41 2,227 Hawkins, Inc. 295,456 0.02
2,870 Domino’s Pizza, Inc. 1,355,472 0.08 1,355 HCI Group, Inc. 226,312 0.01
5,161 Donaldson Co., Inc. 358,741 0.02 526,163 Healthcare Services Group, Inc. 7,416,267 0.42
19,573 Doximity, Inc. Class A 1,006,639 0.06 3,217 Helios Technologies, Inc. 96,896 0.01
58,367 Dun & Bradstreet Holdings, Inc. 526,470 0.03 526,551 Herbalife Ltd. 4,112,363 0.23
28,160 DXC Technology Co. 429,722 0.02 4,434 Herc Holdings, Inc. 555,314 0.03
17,136 Eastern Bankshares, Inc. 255,498 0.01 25,572 HF Sinclair Corp. 938,237 0.05
917,789 Elanco Animal Health, Inc. 12,261,661 0.69 9,137 Hillenbrand, Inc. 176,984 0.01
205,845 Element Solutions, Inc. 4,429,784 0.25 7,200 Hilltop Holdings, Inc. 215,280 0.01
9,212 Embecta Corp. 97,187 0.01 3,525 Horace Mann Educators Corp. 151,152 0.01
5,493 EMCOR Group, Inc. 2,560,562 0.14 2,738 Hubbell, Inc. 1,074,857 0.06
2,840 Employers Holdings, Inc. 138,677 0.01 6,052 |IES Holdings, Inc. 1,517,115 0.08
4,035 Enact Holdings, Inc. 143,263 0.01 1,913 Impinj, Inc. 215,098 0.01
3,788 Encore Capital Group, Inc. 142,997 0.01 22,782 Incyte Corp. 1,471,489 0.08
3,791 Enova International, Inc. 348,469 0.02 162,919 Informatica, Inc. Class A 3,921,460 0.22

198,765 Enphase Energy, Inc. 7,753,823 0.44 27,767 Insmed, Inc. 1,898,707 0.11

23,817 Entegris, Inc. 1,645,040 0.09 4,623 Inspire Medical Systems, Inc. 637,974 0.04

4,161 ePlus, Inc. 295,015 0.02 2,596 Installed Building Products, Inc. 414,244 0.02
14,763 EQT Corp. 807,979 0.05 10,605 Insulet Corp. 3,414,174 0.19
17,021 Equitable Holdings, Inc. 903,304 0.05 2,818 Inter Parfums, Inc. 381,275 0.02
9,144 Erie Indemnity Co. Class A 3,228,106 0.18 88,238 International Bancshares Corp. 5,513,110 0.31
4,067 ESCO Technologies, Inc. 736,818 0.04 29,748 International Flavors & Fragrances,

144,130 Euronet Worldwide, Inc. 15,483,886 0.87 Inc. 2,257,873 0.13

14,626 Evercore, Inc. Class A 3,378,606 0.19 876,364 International Game Technology PLC 13,027,151 0.73
3,340 Evergy, Inc. 221,542 0.01 981,422 Invesco Ltd. 14,338,575 0.80
3,750 Everus Construction Group, Inc. 215,550 0.01 30,940 lonQ, Inc. 1,223,058 0.07

207,650 EVgo, Inc. 780,764 0.04 8,926 iRadimed Corp. 515,923 0.03
86,181 Exact Sciences Corp. 4,851,990 0.27 4,986 iRhythm Technologies, Inc. 706,616 0.04
54,552 Excelerate Energy, Inc. Class A 1,556,914 0.09 7,184 ltron, Inc. 813,085 0.05

117,110 ExIService Holdings, Inc. 5,386,474 0.30 1,816 J & J Snack Foods Corp. 209,712 0.01
53,106 Expedia Group, Inc. 8,779,484 0.49 21,174 Jabil, Inc. 3,536,905 0.20

155,392 Expensify, Inc. Class A 348,078 0.02 70,373 Jackson Financial, Inc. Class A 5,727,658 0.32
32,304 Expro Group Holdings NV 263,924 0.01 22,232 Janus International Group, Inc. 181,080 0.01

433,393 Fastly, Inc. Class A 3,124,764 0.18 50,565 Jefferies Financial Group, Inc. 2,462,010 0.14

4,420 FB Financial Corp. 192,182 0.01 50,294 Joint Corp. 523,058 0.03
12,142 Federated Hermes, Inc. 511,907 0.03 7,569 Jones Lang LaSalle, Inc. 1,688,720 0.09
48,186 First American Financial Corp. 2,644,930 0.15 27,168 Kemper Corp. 1,723,538 0.10
23,415 First Community Corp. 554,701 0.03 11,978 Kennametal, Inc. 260,881 0.01
20,903 First Financial Bankshares, Inc. 742,684 0.04 3,492 Kinsale Capital Group, Inc. 1,631,742 0.09

9,348 First Merchants Corp. 352,233 0.02 10,559 Kirby Corp. 1,170,835 0.07
49,410 FirstCash Holdings, Inc. 6,284,952 0.35 15,495 Kodiak Gas Services, Inc. 538,761 0.03
16,585 Floor & Decor Holdings, Inc. Class A 1,193,954 0.07 7,806 Kontoor Brands, Inc. 534,008 0.03
22,960 Fluor Corp. 949,855 0.05 3,074 Lancaster Colony Corp. 512,497 0.03

342,851 FNB Corp. 4,741,629 0.27 21,618 Lattice Semiconductor Corp. 968,270 0.05

34,730 Fox Corp. Class A 1,898,689 0.11 25,095 Laureate Education, Inc. 561,124 0.03

7,837 Fox Corp. Class B 391,850 0.02 3,998 LClI Industries 348,026 0.02
48,751 Franklin Resources, Inc. 1,050,097 0.06 56,476 Lear Corp. 5,121,808 0.29
171,930 Freshworks, Inc. Class A 2,588,406 0.15 2,474 LeMaitre Vascular, Inc. 201,359 0.01
9,526 Frontdoor, Inc. 520,310 0.03 111,570 Lemonade, Inc. 3,647,223 0.20
89,274 FTAI Aviation Ltd. 10,301,327 0.58 15,490 Levi Strauss & Co. Class A 270,146 0.01

The accompanying notes are an integral part of these financial statements.
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3,261 LGI Homes, Inc. 163,148 0.01 316,438 Peloton Interactive, Inc. Class A 2,200,826 0.12
156,640 Life Time Group Holdings, Inc. 4,520,630 0.25 5,295 Pennant Group, Inc. 148,631 0.01
692,038 LifeStance Health Group, Inc. 4,089,945 0.23 2,455 Penske Automotive Group, Inc. 397,219 0.02

44,634 Limbach Holdings, Inc. 5,642,853 0.32 6,116 Penumbra, Inc. 1,618,905 0.09
12,434 Lincoln National Corp. 409,203 0.02 8,685 Phreesia, Inc. 211,306 0.01
10,224 Lithia Motors, Inc. 3,206,911 0.18 12,018 Pinnacle Financial Partners, Inc. 1,273,547 0.07
27,532 Loews Corp. 2,443,740 0.14 17,885 Planet Fitness, Inc. Class A 1,841,976 0.10
953,384 Lyft, Inc. Class A 14,500,971 0.81 28,467 Planet Labs PBC 110,167 0.01
9,318 MACOM Technology Solutions 130,109 Portillo’s, Inc. Class A 1,563,910 0.09
Holdings, Inc. 1,125,801 0.06 25,596 Powell Industries, Inc. 4,229,739 0.24

43,627 Macy's, Inc. 522,651 0.03 8,077 Power Integrations, Inc. 398,196 0.02
31,606 Madison Square Garden 98,733 Prestige Consumer Healthcare, Inc. 8,358,736 0.47
Entertainment Corp. 1,157,728 0.06 27,951 Primo Brands Corp. Class A 920,985 0.05

15,116 Magnite, Inc. 243,216 0.01 9,420 Primoris Services Corp. 670,233 0.04
26,832 Magnolia Oil & Gas Corp. Class A 579,303 0.03 12,202 Privia Health Group, Inc. 273,447 0.02
38,692 Manhattan Associates, Inc. 7,154,151 0.40 15,860 Provident Financial Services, Inc. 262,800 0.01
8,685 MarketAxess Holdings, Inc. 1,848,179 0.10 12,019 PTC Therapeutics, Inc. 579,316 0.03
64,612 Marqeta, Inc. Class A 342,767 0.02 48,102 Pure Storage, Inc. Class A 2,529,203 0.14
10,981 Masco Corp. 687,630 0.04 9,688 Q2 Holdings, Inc. 832,199 0.05
120,020 MasTec, Inc. 18,567,094 1.04 10,503 Quidel Corp. 321,287 0.02
40,593 Mattel, Inc. 775,935 0.04 6,688 QuinStreet, Inc. 102,795 0.01
31,768 MDU Resources Group, Inc. 547,680 0.03 1,186 Ralph Lauren Corp. 325,379 0.02
2,402 Medpace Holdings, Inc. 711,737 0.04 14,881 RBC Bearings, Inc. 5,397,413 0.30
5,514 Mercury Systems, Inc. 264,010 0.01 20,419 RCI Hospitality Holdings, Inc. 822,273 0.05
10,653 Meritage Homes Corp. 673,802 0.04 22,371 RealReal, Inc. 125,278 0.01
35,136 MicroStrategy, Inc. Class A 12,938,481 0.73 7,736 Red Rock Resorts, Inc. Class A 377,788 0.02
3,323 Middleby Corp. 487,916 0.03 64,165 Reddit, Inc. Class A 6,911,212 0.39
23,450 Middlesex Water Co. 1,354,707 0.08 8,504 Reliance Steel & Aluminum Co. 2,436,566 0.14
11,695 Miller Industries, Inc. 526,860 0.03 127,403 Remitly Global, Inc. 2,671,004 0.15

7,264 MKS Instruments, Inc. 592,670 0.03 1,518 Republic Bancorp, Inc. Class A 105,455 0.01

4,475 Moog, Inc. Class A 828,233 0.05 2,331 RH 420,000 0.02

4,305 Morningstar, Inc. 1,327,791 0.07 168,886 RingCentral, Inc. Class A 4,304,904 0.24
172,536 Movado Group, Inc. 2,788,182 0.16 80,694 Robinhood Markets, Inc. Class A 5,090,178 0.29

9,419 Mr. Cooper Group, Inc. 1,226,825 0.07 + 55,826 Rocket Lab Corp. 1,458,733 0.08
190,567 Mueller Industries, Inc. 14,761,320 0.83 254,233 Roku, Inc. 18,133,169 1.02

2,547 MYR Group, Inc. 396,670 0.02 1,229 Root, Inc. Class A 154,793 0.01

10,412 Napco Security Technologies, Inc. 290,130 0.02 11,297 Rush Enterprises, Inc. Class A 559,427 0.03
72,052 Natera, Inc. 11,193,999 0.63 13,087 Rush Street Interactive, Inc. 170,131 0.01
1,499 National HealthCare Corp. 156,046 0.01 10,173 Ryan Specialty Holdings, Inc. 714,653 0.04
11,400 NCR Atleos Corp. 302,100 0.02 7,659 Science Applications International
232,926 NetScout Systems, Inc. 5,317,701 0.30 Corp. 878,794 0.05
6,562 Neurocrine Biosciences, Inc. 801,483 0.04 21,407 Sealed Air Corp. 689,091 0.04
+ 129,770 New Fortress Energy, Inc. 322,478 0.02 14,994 SEI Investments Co. 1,263,844 0.07
15,758 New Jersey Resources Corp. 721,874 0.04 9,494 Selective Insurance Group, Inc. 831,390 0.05
9,734 New York Times Co. Class A 552,112 0.03 12,826 Semtech Corp. 443,780 0.02
13,446 Newmark Group, Inc. Class A 148,040 0.01 20,215 Sensata Technologies Holding PLC 529,431 0.03

1,214 NewMarket Corp. 772,893 0.04 7,895 ServisFirst Bancshares, Inc. 586,520 0.03

490,574 News Corp. Class A 13,831,734 0.78 5,100 Silicon Laboratories, Inc. 612,153 0.03

826 Nexstar Media Group, Inc. 140,379 0.01 2,903 SiTime Corp. 545,561 0.03
710,000 Nexteer Automotive Group Ltd. 521,114 0.03 24,187 SkyWest, Inc. 2,446,031 0.14
59,294 NEXTracker, Inc. Class A 3,338,252 0.19 59,039 Smith & Wesson Brands, Inc. 557,328 0.03
6,873 NiSource, Inc. 269,078 0.01 46,102 Sonic Automotive, Inc. Class A 3,175,506 0.18
6,335 Northwest Natural Holding Co. 259,672 0.01 18,728 Sonos, Inc. 191,775 0.01
75,118 NOV, Inc. 904,045 0.05 15,426 SouthState Corp. 1,352,089 0.08
18,776 Nutanix, Inc. Class A 1,403,882 0.08 73,978 Spok Holdings, Inc. 1,194,745 0.07
15,879 Oceaneering International, Inc. 300,748 0.02 5,694 Sprout Social, Inc. Class A 122,307 0.01
25,970 Okta, Inc. 2,710,229 0.15 15,952 Sprouts Farmers Market, Inc. 2,710,723 0.15
29,506 Omnicom Group, Inc. 2,153,053 0.12 5,991 St Joe Co. 266,240 0.01

8,902 ONE Gas, Inc. 664,979 0.04 1,422 Standex International Corp. 218,604 0.01

128,253 OneMain Holdings, Inc. 6,638,375 0.37 2,447 Stepan Co. 134,512 0.01

17,442 Openlane, Inc. 396,195 0.02 9,653 StepStone Group, Inc. Class A 555,650 0.03

4,633 Origin Bancorp, Inc. 157,429 0.01 4,974 Sterling Infrastructure, Inc. 913,674 0.05
61,307 Ormat Technologies, Inc. 4,524,457 0.25 1,920 Stewart Information Services Corp. 114,970 0.01
86,570 Oscar Health, Inc. Class A 1,205,487 0.07 15,856 Stifel Financial Corp. 1,484,914 0.08
11,467 Oshkosh Corp. 1,136,838 0.06 282,971 Sunrun, Inc. 1,970,893 0.11

2,448 OSI Systems, Inc. 533,566 0.03 8,778 Supernus Pharmaceuticals, Inc. 276,419 0.02
14,206 Packaging Corp. of America 2,727,978 0.15 16,479 Sweetgreen, Inc. Class A 214,392 0.01

4,165 Palomar Holdings, Inc. 702,511 0.04 62,158 Synchrony Financial 3,559,167 0.20
112,705 Parsons Corp. 7,263,837 0.41 131,703 Synovus Financial Corp. 6,276,965 0.35

6,947 Paylocity Holding Corp. 1,312,705 0.07 10,233 Tandem Diabetes Care, Inc. 210,800 0.01

3,172 Paymentus Holdings, Inc. Class A 122,376 0.01 6,933 Tecnoglass, Inc. 594,921 0.03
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
United States — (Continued) United States — (Continued)
27,198 Teladoc Health, Inc. 185,218 0.01 42,852 Zoomlnfo Technologies, Inc. 399,595 0.02
18,262 Telephone and Data Systems, Inc. 618,899 0.03 211,361 Zumiez, Inc. 2,682,171 0.15
+ 30,136 Tempur Sealy International, Inc. 1,963,662 0.11
7,566 Tenet Healthcare Corp. 1,260,874 0.07 1,054,391,693 59.18
2,537 Tennant Co. 188,119 0.01 TOTAL COMMON STOCKS
130,470 Teradata Corp. 2,816,847 0.16 (cost USD 1,551,120,845) 1,642,585,040 92.20
5,512 Texas Capital Bancshares, Inc. 396,809 0.02
214,247 Textron, Inc. 15,822,141 0.89 Real Estate Investment Trusts — 5.32%
20,972 TG Therapeutics, Inc. 735,069 0.04 Australia
38,537 Thor Industries, Inc. 3,137,875 0.18 61,331 Growthpoint Properties Australia
65,124 Toast, Inc. Class A 2,700,692 0.15 Ltd. 96,609 0.01
2,257 Toll Brothers, Inc. 235,089 0.01 )
120,627 Topgolf Callaway Brands Corp. 759,950 0.04 Belgium )
15,107 Toro Co. 1,142,693 0.06 9,963 Retail Estates NV 732,981 0.04
16,629 Trex Co., Inc. 926,069 0.05 Canada
13,093 Trinity Industries, Inc. 337,145 0.02 64,200 Boardwalk 3,273,981 0.18
13,542 Trupanion, Inc. 650,287 0.04
3,034 TrustCo Bank Corp. 93,902 0.01 France
7,321 Trustmark Corp. 251,000 0.01 43,431 Carmila SA 918,260 0.05
6,996 Tutor Perini Corp. 258,362 0.01 48,884 Covivio SA 2,937,990 0.16
140,337 Twilio, Inc. Class A 16,186,470 0.91 73,179 Klepierre SA 2,859,211 0.16
6,978 Twist Bioscience Corp. 201,874 0.01 352,509 Mercialys SA 4,396,842 0.25
605 Ubiquiti, Inc. ) 241,250 0.01 11,112,303 0.62
1,147 UFP Technologies, Inc. 265,576 0.01
22,089 U-Haul Holding Co. 1,241,623 0.07 Japan
222,124 UL Solutions, Inc. Class A 15,668,627 0.88 + 1,551 CRE Logistics REIT, Inc. 1,590,970 0.09
41,470 Ultragenyx Pharmaceutical, Inc. 1,419,103 0.08 1,336 Health Care & Medical Investment
49,844 Under Armour, Inc. Class A 330,715 0.02 Corp. 1,041,810 0.06
140,128 United Airlines Holdings, Inc. 10,871,130 0.61 729 Ichigo Hotel Investment Corp. 618,444 0.03
200,882 United Community Banks, Inc. 5,747,234 0.32 1,044  Mitsubishi Estate Logistics
75,810 United States Lime & Minerals, Inc. 7,740,201 0.43 Investment Corp. 846,668 0.05
3,066 United Therapeutics Corp. 966,894 0.05 4,174 Mori Trust, Inc. 1,920,239 0.11
6,802 Universal Display Corp. 969,897 0.05 190 Starts Proceed Investment Corp. 228,959 0.01
93,485 Universal Health Services, Inc.
Class B 17,859,374 1.00 6,247,090 0.35
81,967 Universal Insurance Holdings, Inc. 2,209,011 0.12 Netherlands
6,835 Universal Technical Institute, Inc. 238,610 0.01 129,757 Wereldhave NV 2,552,523 0.14
6,102 Upstart Holdings, Inc. 277,458 0.02
50,996 Upwork, Inc. 784,828 0.04 United Kingdom
39,583 Vail Resorts, Inc. 6,421,154 0.36 123,463 Shaftesbury Capital PLC 245,618 0.02
19,431 Valley National Bancorp 170,021 0.01 315,378 Target Healthcare PLC 420,397 0.02
55,063 Varonis Systems, Inc. 2,602,553 0.15 666,015 0.04
41,258 Veracyte, Inc. 1,098,288 0.06
6,179 Vericel Corp. 252,906 0.01 United States
230,972 Verint Systems, Inc. 4,051,249 0.23 + 141,100 AGNC Investment Corp. 1,256,496 0.07
8,089 Vertex, Inc. Class A 319,435 0.02 7,533 American Assets Trust, Inc. 151,037 0.01
52,310 VF Corp. 653,352 0.04 53,805 American Homes 4 Rent Class A 2,037,057 0.11
12,543 Victoria’s Secret & Co. 261,647 0.01 91,289 Annaly Capital Management, Inc. 1,733,578 0.10
609,411 Vimeo, Inc. 2,660,079 0.15 33,747 Apple Hospitality, Inc. 394,840 0.02
12,546 Vishay Intertechnology, Inc. 174,891 0.01 20,027 BrightSpire Capital, Inc. 101,837 0.01
14,165 Voya Financial, Inc. 933,049 0.05 29,785 Broadstone Net Lease, Inc. 475,815 0.03
46,404 W R Berkley Corp. 3,439,464 0.19 16,853 Camden Property Trust 1,955,791 0.11
447,695 Warby Parker, Inc. Class A 9,544,857 0.54 25,894 CareTrust, Inc. 740,827 0.04
82,018 Warner Music Group Corp. Class A 2,141,490 0.12 4,259 CBL & Associates Properties, Inc. 106,645 0.01
5,427 Watsco, Inc. 2,425,598 0.14 557,331 Chatham Lodging Trust 4,012,783 0.22
4,362 Watts Water Technologies, Inc. 34,821 CubeSmart 1,486,160 0.08
Class A 1,051,329 0.06 6,240 Easterly Government Properties,
270,405 Waystar Holding Corp. 10,453,857 0.59 Inc. 136,344 0.01
27,075 Webster Financial Corp. 1,391,114 0.08 314,682 Empire State Realty Trust, Inc.
23,870 WesBanco, Inc. 731,377 0.04 Class A 2,432,492 0.14
82,036 Western Union Co. 765,806 0.04 12,110 Federal Realty Investment Trust 1,157,474 0.06
29,628 Williams-Sonoma, Inc. 4,819,883 0.27 20,787 First Industrial Realty Trust, Inc. 1,023,136 0.06
9,335 Woodward, Inc. 2,027,375 0.11 18,402 Gladstone Land Corp. 181,260 0.01
8,095 Workiva, Inc. 541,394 0.03 196,695 Healthpeak Properties, Inc. 3,436,262 0.19
2,984 World Acceptance Corp. 460,640 0.03 21,370 Independence Realty Trust, Inc. 394,490 0.02
4,018 Worthington Industries, Inc. 236,138 0.01 32,339 Kite Realty Group Trust 717,279 0.04
7,132 WSFS Financial Corp. 377,283 0.02 17,311 Ladder Capital Corp. 181,419 0.01
7,158 Xometry, Inc. Class A 231,275 0.01 42,193 Lamar Advertising Co. Class A 5,082,991 0.29
90,166 YETI Holdings, Inc. 2,781,621 0.16 258,424 LXP Industrial Trust 2,205,649 0.12
24,062 Zeta Global Holdings Corp. Class A 312,084 0.02 121,470 Mack-Cali Realty Corp. 1,825,694 0.10
124,300 Zillow Group, Inc. Class C 8,214,365 0.46 16,267 MFA Financial, Inc. 152,747 0.01

The accompanying notes are an integral part of these financial statements.
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Futures Contracts — (Continued)

% of
Security Market Value  Shareholders’ Commitment
Holdings Description usD Equity Market Unrealised % of
" Number of Value Loss Shareholders’
Real Estate Investment Trusts — (Continued) Contracts Security Description usb usD Equity
United States — (Continued)
79,197 NexPoint Residential Trust, Inc. 2,680,026 0.15 HKD
63,440 Omega Healthcare Investors, Inc. 2,340,302 0.13 3 Hang Seng Index Long 443,451 (1,105) (0.00)
567,443 Park Hotels & Resorts, Inc. 5,890,058 0.33 Futures 27/06/2025
19,507 Phillips Edison & Co., Inc. 689,670 0.04
304,165 Rexford Industrial Realty, Inc. 10,670,108 0.60 UNREALISED LOSS ON FUTURES CONTRACTS (1,105) (0.00)
551,621 RLJ Lodging Trust 4,010,285 0.22 o
6,726 Ryman Hospitality Properties, Inc. 653,801 004  Forward Currency Contracts - 0.00%
37,292 Sabra Health Care, Inc. 653,729 0.04 Unrealised % of
29,448 STAG Industrial, Inc. 1,050,116 0.06 Amount Amount Maturity Gain Shareholders’
155,487 Starwood Property Trust, Inc. 3,079,420 0.17 Currency Bought  Currency Sold Date usb Equity
180,134 TPG RE Finance Trust, Inc. 1,385,230 0.08
46274 UDR, Inc. 1,906,026 011 EUR 289,000 USD 326,344 02/06/2025 761 0.00
293,942 Uniti Group, Inc. 1,284,527 0.07 UNREALISED GAIN ON FORWARD CURRENCY
19,928 Urban Edge Properties 361,892 0.02 CONTRACTS 761 0.00
12,141 Xenia Hotels & Resorts, Inc. 147,756 0.01
Unrealised % of
70,183,049 3.94 Amount Amount Maturity Loss Shareholders’
TOTAL REAL ESTATE INVESTMENT TRUSTS Currency Bought Currency Sold Date usbD Equity
(cost USD 102,905,186) 94,864,551 5.32 usD 6,768,922 EUR 5,994,000 03/06/2025 (15,389) (0.00)
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING UNEEQ;'SED LOSS ON FORWARD CURRENCY ,
(cost USD 1,654,026,031) 1,737,449,591 o752 CONTRACTS (15,389) (0-00)
MARKET VALUE OF INVESTMENTS EXCLUDING MAliKUE;DVfIg;Eog: (I:;YESTMENTS 1.738.128.980 07.56
DERIVATIVES (cos 654,026,031) 198,128, :
(cost USD 1,654,026,031) 1,737,449,591 97.52 OTHER ASSETS AND LIABILITIES 43,495,838 2.44
Futures Contracts — 0.04% SHAREHOLDERS’ EQUITY 1,781,624,818 100.00
Commitment
Market Unrealised % of % of
Number of Value Gain Shareholders’ Market Value  Shareholders’
Contracts Security Description usD usbD Equity TOTAL INVESTMENTS usD Equity
AUD Total Investments excluding derivatives (cost
6 SPI200 Index Futures Long 813,204 19,536 0.00 USD 1,654,026,031) 1,737,449,591 97.52
19/06/2025 Unrealised gain on futures contracts 695,122 0.04
Unrealised loss on futures contracts (1,105) (0.00)
5 (S:QF?TSX 60 Ind L 1134.377 29180 0.00 Unrealised gain on forward currency contracts 761 0.00
Futures 19/0 672 052)(5 ong e ’ . Unrealised loss on forward currency contracts (15,389) (0.00)
ures Other Assets and Liabiliies 43,495,838 244
EUR s ;i
84 Euro STOXX50Index Long 5,120,763 90,242 0.01 Shareholders’ Equity 1,781,624.818 100.00
Futures 20/06/2025 The Futures Commission Merchant was Bank of America NA.
GBP The counterparty for forward currency contracts was Bank of America NA.
14 FTSE 100 Index Long 1,654,433 29,701 0.00
Futures 20/06/2025 * A portion of these securities were on loan at 31 May 2025. See Note 6.
@ 144A: This security is issued to qualified institutional investors, pursuant to private
JPY placements, and is transferable as stated in rule 144A of the US Securities Act of
15 TOPIX Index Futures  Long 2,913,860 74,653 0.01 1933.
12/06/2025
KRW
13 KOSPI 200 Index Long 848,246 41,875 0.00
Futures 12/06/2025
usbD
224 Mini-Russell Long 23,045,120 409,935 0.02
2000 Index Futures
20/06/2025
UNREALISED GAIN ON FUTURES CONTRACTS 695,122 0.04
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Schedule of Investments
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% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Software 8.35
Commercial Services 8.02
Diversified Financial Services 5.97
Internet 5.45
Banks 5.13
Insurance 4.68
Mining 4.66
Construction & Engineering 4.18
Retail 3.81
Healthcare Services 2.72
Others 39.23
TOTAL COMMON STOCKS 92.20
Real Estate Investment Trusts 5.32
Unrealised Gain on Futures Contracts 0.04
Unrealised Loss on Futures Contracts (0.00)
Unrealised Gain on Forward Currency Contracts 0.00
Unrealised Loss on Forward Currency Contracts (0.00)
Other Assets and Liabilities 244
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments
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% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks — 95.09%
Brazil
112,782 XP Inc. Class A 2,148,497 0.11
Canada
15,976 Lululemon Athletica, Inc. 5,018,062 0.25
Ireland
72,245 Medtronic PLC 5,934,204 0.30
Switzerland
2,339 Garmin Ltd. 469,437 0.02
United Kingdom
170,495 Birkenstock Holding PLC 9,116,368 0.46
32,060 TechnipFMC PLC 992,257 0.05
10,108,625 0.51
United States
180,960 Abbott Laboratories 24,013,392 1.21
5,099 AbbVie, Inc. 941,938 0.05
42,930 AECOM 4,675,506 0.24
67,933 Airbnb, Inc. Class A 8,636,322 0.43
105,481 Alaska Air Group, Inc. 5,428,052 0.27
49,261 Alphabet, Inc. Class A 8,399,001 0.42
343,472 Alphabet, Inc. Class C 58,950,099 2.96
406,481 Amazon.com, Inc. 82,873,346 4.16
29,638 American Electric Power Co., Inc. 3,052,566 0.15
31,310 Ameriprise Financial, Inc. 15,838,790 0.80
77,612 AMETEK, Inc. 13,948,429 0.70
140,700 Antero Midstream Corp. 2,647,974 0.13
91,687 Antero Resources Corp. 3,425,426 0.17
673,724 Apple, Inc. 133,646,630 6.72
12,594  Arthur J Gallagher & Co. 4,329,943 0.22
282,911 Bank of America Corp. 12,419,793 0.62
62,669 Berkshire Hathaway, Inc. Class B 31,656,619 1.59
102,794 BioMarin Pharmaceutical, Inc. 5,908,599 0.30
3,947 Booking Holdings, Inc. 21,747,970 1.09
46,207 Bright Horizons Family Solutions,
Inc. 5,926,510 0.30
253,677 Broadcom, Inc. 60,318,049 3.03
12,307 Broadridge Financial Solutions, Inc. 2,961,433 0.15
78,987 Capital One Financial Corp. 14,823,490 0.75
119,976 Carrier Global Corp. 8,535,093 0.43
2,707 Carvana Co. 856,766 0.04
24,009 Caterpillar, Inc. 8,437,243 0.42
4,917 Cheniere Energy, Inc. 1,145,071 0.06
80,653 Chevron Corp. 11,042,202 0.56
27,639 Cintas Corp. 6,241,439 0.31
103,031 Cisco Systems, Inc. 6,452,832 0.32
241,463 Citigroup, Inc. 18,008,311 0.91
65,841 Citizens Financial Group, Inc. 2,631,006 0.13
67,348 CME Group, Inc. 19,301,937 0.97
63,900 CMS Energy Corp. 4,464,054 0.22
106,217 Coca-Cola Co. 7,656,652 0.39
4,463 Coinbase Global, Inc. Class A 1,096,336 0.06
78,419 Colgate-Palmolive Co. 7,293,751 0.37
707 Comfort Systems USA, Inc. 335,825 0.02
17,116 ConocoPhillips 1,463,247 0.07
9,814 Corebridge Financial, Inc. 317,679 0.02
19,817 Corning, Inc. 976,780 0.05
17,839 Costco Wholesale Corp. 18,543,640 0.93
8,143 Crowdstrike Holdings, Inc. Class A 3,732,833 0.19
42,616 Cullen/Frost Bankers, Inc. 5,443,342 0.27
176,045 CVS Health Corp. 11,082,033 0.56
11,336 Darden Restaurants, Inc. 2,428,965 0.12
97,506 Datadog, Inc. Class A 11,259,018 0.57
25,136 DocuSign, Inc. 2,137,314 0.11
34,648 DoorDash, Inc. Class A 7,037,009 0.35
48,716 Doximity, Inc. Class A 2,505,464 0.13
10,978 Ecolab, Inc. 2,901,101 0.15
21,260 Eli Lilly & Co. 15,434,760 0.78
61,864 Equifax, Inc. 16,156,402 0.81
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)
7,010 Euronet Worldwide, Inc. 753,084 0.04
19,674 Expedia Group, Inc. 3,252,506 0.16
5,153 Fair Isaac Corp. 8,801,324 0.44
6,709 Flutter Entertainment PLC 1,675,237 0.08
198,667 Gap, Inc. 4,400,474 0.22
14,656 Gartner, Inc. 6,356,161 0.32
100,440 General Electric Co. 24,427,008 1.23
13,060 Genpact Ltd. 564,976 0.03
23,108 GoDaddy, Inc. Class A 4,147,886 0.21
57,681 H&R Block, Inc. 3,271,666 0.17
79,667 Home Depot, Inc. 29,356,493 1.48
68,319 Howmet Aerospace, Inc. 11,553,084 0.58
326,514 Huntington Bancshares, Inc. 5,074,028 0.26
80,746 Intel Corp. 1,602,808 0.08
22,158 Intuitive Surgical, Inc. 12,215,705 0.61
441,619 Invesco Ltd. 6,452,054 0.32
112,947 1QVIA Holdings, Inc. 15,741,423 0.79
154,159 Johnson & Johnson 23,906,978 1.20
97,329 JPMorgan Chase & Co. 25,627,699 1.29
130,896 Kinder Morgan, Inc. 3,657,234 0.18
239,332 Kraft Heinz Co. 6,394,951 0.32
11,000 Kroger Co. 748,550 0.04
52,298 Linde PLC 24,357,793 1.22
5,504 Lithia Motors, Inc. 1,726,412 0.09
197,481 Lyft, Inc. Class A 3,003,686 0.15
4,393 Manhattan Associates, Inc. 812,266 0.04
99,459 Marathon Petroleum Corp. 15,926,370 0.80
54,766 Marvell Technology, Inc. 3,219,145 0.16
28,688 MasTec, Inc. 4,438,034 0.22
44,799 Mastercard, Inc. Class A 25,925,181 1.30
65,740 Meta Platforms, Inc. Class A 42,195,219 212
50,424 MetLife, Inc. 3,968,873 0.20
1,079 Mettler-Toledo International, Inc. 1,262,937 0.06
319,489 Microsoft Corp. 146,458,550 7.36
174,263 Morgan Stanley 22,091,321 1.1
62,950 Natera, Inc. 9,779,912 0.49
29,239 Netflix, Inc. 34,819,263 1.75
33,115 News Corp. Class A 933,677 0.05
304,780 NextEra Energy, Inc. 21,142,589 1.06
940,352 NVIDIA Corp. 128,141,767 6.44
10,348 Palantir Technologies, Inc. Class A 1,271,459 0.06
43,796 Palo Alto Networks, Inc. 8,218,757 0.41
8,461 Parker-Hannifin Corp. 5,609,812 0.28
19,651 PepsiCo., Inc. 2,604,151 0.13
208,044 Pfizer, Inc. 4,852,626 0.24
240,745 Pinterest, Inc. Class A 7,436,613 0.37
94,475 PNC Financial Services Group, Inc. 16,449,042 0.83
24,006 Principal Financial Group, Inc. 1,874,388 0.09
176,820 Procter & Gamble Co. 29,896,726 1.50
6,505 Prudential Financial, Inc. 673,918 0.03
15,123 Public Service Enterprise Group,
Inc. 1,215,133 0.06
113,140 QUALCOMM, Inc. 16,533,148 0.83
30,549 Reddit, Inc. Class A 3,290,433 0.17
29,280 Regeneron Pharmaceuticals, Inc. 14,535,178 0.73
40,648 Roku, Inc. 2,899,219 0.15
45,575 RTX Corp. 6,172,222 0.31
58,851 Salesforce, Inc. 15,597,281 0.78
7,606 ServiceNow, Inc. 7,667,456 0.39
41,312 Southern Copper Corp. 3,747,825 0.19
6,305 STERISPLC 1,543,527 0.08
136,145 Sysco Corp. 9,959,007 0.50
135,550 Target Corp. 12,813,541 0.64
5,779 Teledyne Technologies, Inc. 2,857,311 0.14
118,450 Tesla, Inc. 42,170,569 212
115,489 Texas Instruments, Inc. 21,028,237 1.06
128,775 Textron, Inc. 9,510,034 0.48
5,267 TJX Cos., Inc. 668,804 0.03
64,538 Travelers Cos., Inc. 17,784,091 0.89
30,944 Twilio, Inc. Class A 3,569,081 0.18
75,074 U.S. Bancorp 3,255,959 0.16

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



Goldman Sachs Funds—US CORE® Equity Portfolio

Schedule of Investments
As at 31 May 2025

% of

Share Class Specific Forward Currency Contracts — 0.39%

Security Market Value  Shareholders’ Unrealised % of
Holdi Descripti D Equi o
oldings escription us quity Amount Amount Maturity Gain  Shareholders’
Common Stocks — (Continued) Currency Bought Currency Sold Date usb Equity
United States — (Continued)
EUR 290,591,620 USD 319,757,488 18/06/2025 9,458,032 0.48
105,394 Uber Technologies, Inc. 8,718,192 0.44 /06!
29,923 United Airlines Holdings, Inc. 2,321,426 0.12 UNREALISED GAIN ON FORWARD CURRENCY
167,808 United Parcel Service, Inc. Class B 16,411,622 0.83 CONTRACTS HELD FOR HEDGING PURPOSES 9,458,032 0.48
40,444 UnitedHealth Group, Inc. 12,198,921 0.61
76,134 Universal Health Services, Inc. Unrealised % of
Class B 14,544,639 0.73 Amount Amount Maturity Loss Shareholders’
37,720 Veeva Systems, Inc. Class A 10,487,292 0.53 Currency Bought Currency Sold Date usD Equity
478,424 Verizon Communications, Inc. 20,887,992 1.056
9,055 Vertex Pharmaceuticals, Inc. 4,013,176 0.20 usbD 69,329,734  EUR 62,693,615 18/06/2025  (1,696,784) (0.09)
o v e U 22 s Loss ovromwam cumEvGy
’ ’ N ' CONTRACTS HELD FOR HEDGING PURPOSES 1,696,784 0.09
9,097 W R Berkley Corp. 674,270 0.03 ( ) ( )
11,740 Walmart, Inc. 1,151,224 0.06 MARKET VALUE OF INVESTMENTS
9,354 Williams-Sonoma, Inc. 1,521,709 0.08 (cost USD 1,677,327,528) 1,972,056,245 99.10
63,877 Workday, Inc. Class A 15,469,732 0.78
111,005 Zoetis, Inc. 18,590,007 0.93 OTHER ASSETS AND LIABILITIES 18,016,901 0.90
1,868,738,942 93.90 SHAREHOLDERS’ EQUITY 1,990,073,146 100.00
TOTAL COMMON STOCKS .
(cost USD 1,605,536,500) 1,892,417,767 95.09 % of
Market Value  Shareholders’
Real Estate Investment Trusts — 3.11% TOTAL INVESTMENTS usb Equity
United States Total Investments excluding derivatives (cost
23,400 Digital Realty Trust, Inc. 4,009,590 0.20 USD 1,677,327,528) 1,964,382,103 98.71
9,998 Equinix, Inc. 8,803,939 0.44 Unrealised loss on futures contracts (87,106) (0.00)
49,948 Extra Space Storage, Inc. 7,518,173 0.38 Unrealised gain on forward currency contracts held for hedging
156,666 Healthpeak Properties, Inc. 2,736,955 0.14 purposes 9,458,032 048
23,333 Lamar Advertising Co. Class A 2,810,927 0.14 Unrealised loss on forward currency contracts held for hedging
4,275 Prologis, Inc. 462,256 0.02 purposes (1,696,784) (0.09)
52,551 Public Storage 16,054,330 0.81 Other Assets and Liabilities 18,016,901 0.90
126,438 Welltower, Inc. 19,479,038 0.98
Shareholders’ Equity 1,990,073,146 100.00
61,875,208 3.1
The Futures Commission Merchant was Bank of America NA.
.(rcc:,:ft;s::' ;EOS“TQLI)E INVESTMENT TRUSTS 61.875.208 311 The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas
T T | SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Mutual Funds — 0.51% Morgan Stanley & Co. International PLC, Natwest Markets PLC, Standard Chartered Bank
and State Street Bank & Trust.
Ireland
10,089,128 Goldman Sachs US$ Treasury @
Liquid Reserves Fund (X Distribution A related party to Goldman Sachs Funds.
Class)® 10,089,128 0.51
TOTAL MUTUAL FUNDS
(cost USD 10,089,128) 10,089,128 0.51
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL EXCHANGE LISTING
(cost USD 1,677,327,528) 1,964,382,103 98.71
MARKET VALUE OF INVESTMENTS EXCLUDING
DERIVATIVES
(cost USD 1,677,327,528) 1,964,382,103 98.71
Futures Contracts — (0.00%)
Commitment
Market Unrealised % of
Number of Value Loss Shareholders’
Contracts Security Description usD usD Equity
usD
118 E-Mini S&P 500 Index Long 34,777,550 (87,106) (0.00)
Futures 20/06/2025
UNREALISED LOSS ON FUTURES CONTRACTS (87,106) (0.00)
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Goldman Sachs Funds—US CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Internet 15.34
Semiconductors 11.60
Software 11.52
Computers 6.94
Diversified Financial Services 6.33
Banks 5.58
Retail 3.94
Pharmaceuticals 3.76
Insurance 3.07
Healthcare Products 2.69
Others 24.32
TOTAL COMMON STOCKS 95.09
Real Estate Investment Trusts 3.1
Mutual Funds 0.51
Unrealised Loss on Futures Contracts (0.00)
Unrealised Gain on Forward Currency Contracts Held for Hedging 0.48
Purposes
Unrealised Loss on Forward Currency Contracts Held for Hedging (0.09)
Purposes
Other Assets and Liabilities 0.90
TOTAL 100.00
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Goldman Sachs Funds—US Small Cap CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of

Security Market Value  Shareholders’
Holdings Description usD Equity
Transferable securities admitted to an official exchange listing
Common Stocks —92.31%
Bermuda
47,756 Fidelis Insurance Holdings Ltd. 827,611 0.34
31,618 Golar LNG Ltd. 1,313,096 0.54
2,140,707 0.88
Brazil
106,313 Pagseguro Digital Ltd. Class A 910,571 0.38
Canada
18,405 D-Wave Quantum, Inc. 292,271 0.12
Cayman Islands
23,863 Consolidated Water Co. Ltd. 648,358 0.27
France
34,307 Constellium SE 409,282 0.17
Ireland
5,715 Alkermes PLC 172,707 0.07
3,607 Prothena Corp. PLC 16,340 0.01
189,047 0.08
Israel
14,170 Inmode Ltd. 204,331 0.08
47,203 Sapiens International Corp. NV 1,350,006 0.56
1,554,337 0.64
Monaco
6,093 Costamare Bulkers Holdings Ltd. 56,543 0.02
30,465 Costamare, Inc. 255,297 0.11
168,703 Safe Bulkers, Inc. 634,323 0.26
23,150 Scorpio Tankers, Inc. 920,907 0.38
1,867,070 0.77
Norway
41,925 Golden Ocean Group Ltd. 322,613 0.13
205,204 Nordic American Tankers Ltd. 532,505 0.22
21,204 SFL Corp. Ltd. 181,930 0.08
1,037,048 0.43
Panama
30,587 Banco Latinoamericano de
Comercio Exterior SA Class E 1,272,419 0.52
Puerto Rico
2,959 OFG Bancorp 122,562 0.05
Singapore
4,275 Kulicke & Soffa Industries, Inc. 137,249 0.06
Switzerland
26,019 Transocean Ltd. 65,698 0.03
Thailand
6,900 Fabrinet 1,568,301 0.65
United Arab Emirates
11,623 Borr Drilling Ltd. 20,921 0.01
United Kingdom
13,548 LivaNova PLC 584,732 0.24
United States
1,612 1st Source Corp. 97,284 0.04
44,074 ACADIA Pharmaceuticals, Inc. 965,221 0.40
4,827 ACCO Brands Corp. 17,088 0.01
29,002 ACM Research, Inc. Class A 649,210 0.27
62,696 Adaptive Biotechnologies Corp. 581,192 0.24
23,210 Adient PLC 366,486 0.15
35,773 ADMA Biologics, Inc. 694,712 0.29
15,427 Adtalem Global Education, Inc. 1,994,248 0.82
138,431 agilon health, Inc. 312,854 0.13
1,782 Akero Therapeutics, Inc. 84,841 0.03
1,380 Alamo Group, Inc. 277,477 0.11
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% of

Security Market Value  Shareholders’
Holdings Description usb Equity
Common Stocks — (Continued)
United States — (Continued)
25,742 Alarm.com Holdings, Inc. 1,471,413 0.61
2,960 Alerus Financial Corp. 62,160 0.03
264,290 Alight, Inc. Class A 1,441,702 0.60
49,611 Alkami Technology, Inc. 1,416,394 0.59
556 Allegiant Travel Co. 30,758 0.01
8,035 Altimmune, Inc. 44112 0.02
2,722 Amalgamated Financial Corp. 81,823 0.03
10,542 Ambac Financial Group, Inc. 82,122 0.03
20,878 Ambarella, Inc. 1,092,755 0.45
48,343 AMC Entertainment Holdings, Inc.
Class A 165,333 0.07
100,013 American Axle & Manufacturing
Holdings, Inc. 442,057 0.18
35,935 American Eagle Ouffitters, Inc. 394,926 0.16
17,265 American States Water Co. 1,362,208 0.56
23,379 American Superconductor Corp. 643,624 0.27
21,362 American Vanguard Corp. 95,275 0.04
5,378 America’s Car-Mart, Inc. 256,692 0.11
17,809 Ameris Bancorp 1,097,391 0.45
17,244 AMERISAFE, Inc. 812,710 0.34
189,631 Amicus Therapeutics, Inc. 1,157,697 0.48
96,415 Amneal Pharmaceuticals, Inc. 694,670 0.29
34,926 Amphastar Pharmaceuticals, Inc. 880,484 0.36
13,314 ANI Pharmaceuticals, Inc. 775,674 0.32
10,601 Annexon, Inc. 21,414 0.01
12,043 Anywhere Real Estate, Inc. 41,307 0.02
50,739 Archer Aviation, Inc. Class A 515,762 0.21
18,180 Archrock, Inc. 448,864 0.19
22,684 Arcturus Therapeutics Holdings, Inc. 282,189 0.12
77,712 Ardent Health Partners, Inc. 1,140,035 0.47
7,151 Arko Corp. 32,144 0.01
90,796 Arlo Technologies, Inc. 1,239,365 0.51
5,143 Arrowhead Pharmaceuticals, Inc. 82,802 0.03
6,659 ARS Pharmaceuticals, Inc. 98,886 0.04
48,685 Asana, Inc. Class A 869,027 0.36
2,843 Asbury Automotive Group, Inc. 641,125 0.26
108,684 Aspen Aerogels, Inc. 630,367 0.26
17,670 Associated Banc-Corp 407,470 0.17
+ 8,776 AST SpaceMobile, Inc. 200,619 0.08
7,100 Atea Pharmaceuticals, Inc. 20,838 0.01
1,171 ATN International, Inc. 16,839 0.01
39,891 AtriCure, Inc. 1,332,559 0.55
3,311 Avanos Medical, Inc. 41,454 0.02
42,352 Aveanna Healthcare Holdings, Inc. 221,077 0.09
7,497 AvePoint, Inc. 137,945 0.06
2,704 Avient Corp. 97,696 0.04
406 Axos Financial, Inc. 28,327 0.01
5,119 Axsome Therapeutics, Inc. 528,460 0.22
4,939 BancFirst Corp. 607,448 0.25
44,245 Bandwidth, Inc. Class A 624,739 0.26
13,908 Bank of Hawaii Corp. 920,153 0.38
27,060 BankUnited, Inc. 919,499 0.38
546 Bar Harbor Bankshares 15,960 0.01
13,965 Beazer Homes USA, Inc. 285,584 0.12
578 Belden, Inc. 61,615 0.03
11,761 Berry Corp. 28,520 0.01
168,669 BGC Group, Inc. Class A 1,571,995 0.65
60,696 BigCommerce Holdings,
Inc.—Series 1 301,052 0.12
9,744 BioCryst Pharmaceuticals, Inc. 104,748 0.04
3,977 Biohaven Ltd. 57,746 0.02
3,758 BioLife Solutions, Inc. 82,977 0.03
19,208 Black Diamond Therapeutics, Inc. 41,297 0.02
15,051 Black Hills Corp. 881,688 0.36
9,213 BlackLine, Inc. 505,702 0.21
2,785 BlackSky Technology, Inc. 30,440 0.01
+ 36,924 Blink Charging Co. 26,478 0.01
+ 30,688 Bloom Energy Corp. Class A 561,590 0.23
19,075 Blueprint Medicines Corp. 1,948,702 0.81
8,728 Boot Barn Holdings, Inc. 1,398,269 0.58
75,143 BRC, Inc. Class A 139,390 0.06

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



Goldman Sachs Funds—US Small Cap CORE® Equity Portfolio
Schedule of Investments

As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)
United States — (Continued) United States — (Continued)

4,917 Bridgebio Pharma, Inc. 160,098 0.07 2,399 Enanta Pharmaceuticals, Inc. 14,394 0.01

2,982 Brink’s Co. 246,641 0.10 10,594 Encore Capital Group, Inc. 399,923 0.17
13,557 Buckle, Inc. 583,629 0.24 2,621 Energizer Holdings, Inc. 60,860 0.02
73,695 Bumble, Inc. Class A 426,694 0.18 38,101 Enhabit, Inc. 394,345 0.16
27,708 Burford Capital Ltd. 361,035 0.15 8,893 Enova International, Inc. 817,445 0.34

3,948 Byline Bancorp, Inc. 102,530 0.04 49,214 Entravision Communications Corp.

6,831 Cactus, Inc. Class A 280,959 0.12 Class A 101,627 0.04
39,727 Cadence Bank 1,205,714 0.50 5,972 Equity Bancshares, Inc. Class A 232,789 0.10
20,008 Cadre Holdings, Inc. 649,960 0.27 31,004 Erasca, Inc. 42,165 0.02

3,267 California Resources Corp. 141,690 0.06 1,145 ESCO Technologies, Inc. 207,440 0.09
17,416 Cal-Maine Foods, Inc. 1,674,984 0.69 2,459 Esquire Financial Holdings, Inc. 223,794 0.09

4,262 Capital City Bank Group, Inc. 163,874 0.07 109,774 European Wax Center, Inc. Class A 571,923 0.24

131,755 Capitol Federal Financial, Inc. 748,368 0.31 75,317 EVgo, Inc. 283,192 0.12
31,160 CareDx, Inc. 516,789 0.21 44,557 EW Scripps Co. Class A 102,036 0.04
10,829 Carpenter Technology Corp. 2,490,453 1.03 26,641 Excelerate Energy, Inc. Class A 760,334 0.31
60,066 Catalyst Pharmaceuticals, Inc. 1,462,006 0.60 41,565 ExIService Holdings, Inc. 1,911,782 0.79

4,180 Cathay General Bancorp 178,611 0.07 68,837 Expro Group Holdings NV 562,398 0.23

3,983 Celldex Therapeutics, Inc. 75,279 0.03 102,942 Fastly, Inc. Class A 742,212 0.31

963 Central Garden & Pet Co. Class A 30,806 0.01 11,696 FB Financial Corp. 508,542 0.21
12,634 Central Pacific Financial Corp. 334,296 0.14 8,561 Federal Signal Corp. 801,053 0.33

160,855 Cerus Corp. 193,830 0.08 1,259 Fidelity D&D Bancorp, Inc. 49,416 0.02

4,933 CEVA, Inc. 91,902 0.04 2,528 First Bancorp, Inc. 61,102 0.03

+ 62,272 ChargePoint Holdings, Inc. 42,631 0.02 32,559 First Financial Bankshares, Inc. 1,156,821 0.48

2,012 Chart Industries, Inc. 313,751 0.13 1,544 First Financial Corp. 79,701 0.03

2,526 Chemung Financial Corp. 119,556 0.05 2,800 First Internet Bancorp 68,460 0.03

1,212 Citizens & Northern Corp. 22,422 0.01 6,953 First Merchants Corp. 261,989 0.11
25,455 Cleanspark, Inc. 217,640 0.09 2,000 First Mid-lllinois Bancshares, Inc. 70,860 0.03
66,129 Clearwater Analytics Holdings, Inc. 12,550 FirstCash Holdings, Inc. 1,596,360 0.66

Class A 1,483,935 0.61 25,813 Fluor Corp. 1,067,884 0.44
17,992 Coeur Mining, Inc. 143,576 0.06 10,789 Flushing Financial Corp. 130,115 0.05

2,695 Cogent Biosciences, Inc. 14,176 0.01 5,700 Fox Factory Holding Corp. 140,134 0.06

7,124 Collegium Pharmaceutical, Inc. 206,240 0.09 20,390 Franklin Covey Co. 481,000 0.20
97,024 CommScope Holding Co., Inc. 587,965 0.24 79,253 Freshworks, Inc. Class A 1,193,154 0.49

307 Community Trust Bancorp, Inc. 15,725 0.01 13,341 FRP Holdings, Inc. 360,474 0.15
10,811 CommVault Systems, Inc. 1,901,871 0.79 17,252 FTAI Aviation Ltd. 1,990,708 0.82

6,937 Compass, Inc. Class A 40,304 0.02 6,657 Fulton Financial Corp. 114,700 0.05

92,121 Conduent, Inc. 208,654 0.09 4,595 FVCBankcorp, Inc. 53,991 0.02
856 CONMED Corp. 48,955 0.02 56,817 Gannett Co., Inc. 197,723 0.08
24,965 Consensus Cloud Solutions, Inc. 549,230 0.23 4,104 Genco Shipping & Trading Ltd. 53,639 0.02

1,109 Construction Partners, Inc. Class A 113,761 0.05 11,465 Gencor Industries, Inc. 159,937 0.07

6,864 Cooper-Standard Holdings, Inc. 157,048 0.06 26,371 Genie Energy Ltd. Class B 546,407 0.23

9,575 CorVel Corp. 1,049,037 0.43 1,933 G-Il Apparel Group Ltd. 56,270 0.02

151,513 Coursera, Inc. 1,334,072 0.55 600 Glacier Bancorp, Inc. 24,876 0.01

1,047 CPI Card Group, Inc. 22,683 0.01 2,219 Glaukos Corp. 206,622 0.09

7,541 Crawford & Co. Class A 79,633 0.03 2,402 Global Water Resources, Inc. 24,140 0.01
13,547 Credo Technology Group Holding 5,981 Goodyear Tire & Rubber Co. 67,735 0.03

Ltd. 814,988 0.34 37,000 GoPro, Inc. Class A 23,317 0.01

3,302 Crinetics Pharmaceuticals, Inc. 97,046 0.04 1,104 Gorman-Rupp Co. 40,484 0.02

5,365 CryoPort, Inc. 31,707 0.01 145,204 Gray Television, Inc. 572,830 0.24

1,972 CTS Corp. 80,083 0.03 10,656 Green Brick Partners, Inc. 622,417 0.26
33,930 Custom Truck One Source, Inc. 148,953 0.06 20,856 Griffon Corp. 1,430,722 0.59
18,090 CVB Financial Corp. 339,368 0.14 23,376 Grindr, Inc. 561,024 0.23
78,404 Cytek Biosciences, Inc. 206,203 0.08 5,020 Groupon, Inc. 144,727 0.06

9,084 Cytokinetics, Inc. 276,926 0.1 11,887 Haemonetics Corp. 802,610 0.33

7,551 Delek US Holdings, Inc. 151,851 0.06 21,569 Hancock Whitney Corp. 1,178,314 0.49
27,292 Deluxe Corp. 390,003 0.16 9,859 Hanmi Financial Corp. 227,546 0.09
17,280 Denali Therapeutics, Inc. 226,714 0.09 26,480 Haverty Furniture Cos., Inc. 545,488 0.23

5,459 Design Therapedtics, Inc. 20,963 0.01 3,366 Hawkins, Inc. 446,567 0.18

1,374 Diamond Hill Investment Group, Inc. 194,627 0.08 1,208 HBT Financial, Inc. 28,883 0.01

103,097 DigitalBridge Group, Inc. 1,137,160 0.47 18,988 Health Catalyst, Inc. 70,825 0.03

9,160 DigitalOcean Holdings, Inc. 254,327 0.10 107,048 Healthcare Services Group, Inc. 1,508,842 0.62
20,745 Dine Brands Global, Inc. 506,385 0.21 18,539 Helios Technologies, Inc. 558,395 0.23

3,283 Diodes, Inc. 145,503 0.06 84,427 Herbalife Ltd. 659,375 0.27
55,465 Diversified Energy Co. PLC 775,401 0.32 7,587 Herc Holdings, Inc. 950,196 0.39

5,494 DNOW, Inc. 79,004 0.03 56,875 Heron Therapeutics, Inc. 105,787 0.04

2,490 Donnelley Financial Solutions, Inc. 136,676 0.06 20,603 Hillenbrand, Inc. 399,080 0.16

5,854 DXP Enterprises, Inc. 484,740 0.20 5,100 Hillman Solutions Corp. 37,638 0.02
30,776 Dyne Therapeutics, Inc. 357,002 0.15 11,664 Hilltop Holdings, Inc. 348,754 0.14
11,823 Eastern Bankshares, Inc. 176,281 0.07 5,419 Hilton Grand Vacations, Inc. 208,252 0.09
18,213 Embecta Corp. 192,147 0.08 13,677 Hims & Hers Health, Inc. 714,623 0.30
33,258 Enact Holdings, Inc. 1,180,825 0.49 970 Home Bancorp, Inc. 49,150 0.02
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% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Common Stocks — (Continued)

United States — (Continued) United States — (Continued)
2,433 HomeTrust Bancshares, Inc. 87,929 0.04 19,068 Mister Car Wash, Inc. 134,239 0.06
3,692 Horace Mann Educators Corp. 158,313 0.07 638 Moelis & Co. Class A 36,628 0.01
1,187 Huron Consulting Group, Inc. 168,174 0.07 26,132 Monro, Inc. 413,931 0.17
4,879 |IES Holdings, Inc. 1,223,068 0.51 33,895 Montrose Environmental Group, Inc. 660,952 0.27
8,412 Immunovant, Inc. 121,133 0.05 3,933 Moog, Inc. Class A 727,920 0.30
2,602 Impinj, Inc. 292,569 0.12 41,784 Movado Group, Inc. 675,229 0.28
442 Independent Bank Corp. 13,945 0.01 3,112 Mr. Cooper Group, Inc. 405,338 0.17
32,487 Information Services Group, Inc. 149,765 0.06 25,987 Mueller Industries, Inc. 2,012,953 0.83
5,987 Innodata, Inc. 235,588 0.10 15,481 Murphy Oil Corp. 325,875 0.13
2,456 Innospec, Inc. 210,135 0.09 2,022 MYR Group, Inc. 314,906 0.13
6,718 Inogen, Inc. 42,659 0.02 53,530 Myriad Genetics, Inc. 216,529 0.09
22,173 Insmed, Inc. 1,516,190 0.63 23,848 Napco Security Technologies, Inc. 664,525 0.27
476 Installed Building Products, Inc. 75,955 0.03 749 Nathan's Famous, Inc. 78,256 0.03
8,540 Integra LifeSciences Holdings Corp. 107,860 0.04 5,723 National Research Corp. 78,291 0.03
311 Inter Parfums, Inc. 42,078 0.02 846 Natural Gas Services Group, Inc. 20,659 0.01
16,009 International Bancshares Corp. 1,000,242 0.41 19,219 NCR Atleos Corp. 509,303 0.21
82,151 International Game Technology PLC 1,221,175 0.50 110,355 Nerdy, Inc. 189,811 0.08
1,893 Investar Holding Corp. 35,607 0.01 2,473 NETGEAR, Inc. 71,025 0.03
19,806 lonQ, Inc. 782,931 0.32 62,262 NetScout Systems, Inc. 1,421,441 0.59
9,520 iRadimed Corp. 550,256 0.23 1,143 New Jersey Resources Corp. 52,361 0.02
7,044 iRhythm Technologies, Inc. 998,276 0.41 35,361 Newmark Group, Inc. Class A 389,325 0.16
4,686 Itron, Inc. 530,361 0.22 30,810 NEXTracker, Inc. Class A 1,734,603 0.72
1,609 J & J Snack Foods Corp. 185,807 0.08 3,721 Niagen Bioscience, Inc. 39,666 0.02
18,943 Jackson Financial, Inc. Class A 1,541,771 0.64 13,275 nLight, Inc. 201,514 0.08
2,541 John Bean Technologies Corp. 292,367 0.12 2,059 NMI Holdings, Inc. Class A 80,898 0.03
1,362 John Marshall Bancorp, Inc. 23,576 0.01 15,480 Noble Corp. PLC 386,226 0.16
10,858 Joint Corp. 112,923 0.05 1,308 Northeast Bank 109,480 0.05
16,696 Kearny Financial Corp. 100,176 0.04 1,584 Northeast Community Bancorp, Inc. 36,179 0.01
4,112 Kennametal, Inc. 89,559 0.04 1,269 Northern Qil and Gas, Inc. 33,717 0.01
39,098 Kennedy-Wilson Holdings, Inc. 248,272 0.10 2,909 Northrim BanCorp, Inc. 264,399 0.11
25,027 Kodiak Gas Services, Inc. 870,189 0.36 3,778 Nu Skin Enterprises, Inc. Class A 31,924 0.01
8,273 Kontoor Brands, Inc. 565,956 0.23 11,763 Nurix Therapeutics, Inc. 121,394 0.05
11,060 Kronos Worldwide, Inc. 71,005 0.03 5,949 NuScale Power Corp. 187,631 0.08
2,567 Krystal Biotech, Inc. 317,743 0.13 1,643 Nuvalent, Inc. Class A 118,477 0.05
827 Lakeland Financial Corp. 49,136 0.02 58,191 Oceaneering International, Inc. 1,102,138 0.46
1,439 Lancaster Colony Corp. 239,910 0.10 4,697 O-l Glass, Inc. 61,202 0.03
4,452 Latham Group, Inc. 24,709 0.01 12,043 Oil States International, Inc. 52,989 0.02
10,237 Laureate Education, Inc. 228,899 0.09 4,838 Old Second Bancorp, Inc. 80,553 0.03
7,836 Legalzoom.com, Inc. 70,994 0.03 5,830 Olema Pharmaceuticals, Inc. 29,616 0.01
2,101 LeMaitre Vascular, Inc. 171,000 0.07 24,716 Olo, Inc. Class A 214,411 0.09
13,911 Lemonade, Inc. 454,751 0.19 5,389 Olympic Steel, Inc. 161,023 0.07
11,901 LGI Homes, Inc. 595,407 0.25 3,509 Omega Flex, Inc. 108,954 0.04
10,995 Liberty Oilfield Services, Inc. 9,548 ONE Gas, Inc. 713,236 0.29
Class A 128,861 0.05 9,200 Ooma, Inc. 124,936 0.05
18,183 Life Time Group Holdings, Inc. 524,761 0.22 20,699 Open Lending Corp. 36,948 0.02
150,154 LifeStance Health Group, Inc. 887,410 0.37 26,367 Openlane, Inc. 598,926 0.25
699 Ligand Pharmaceuticals, Inc. 69,802 0.03 8,655 OppFi, Inc. 107,495 0.04
6,065 Limbach Holdings, Inc. 766,768 0.32 10,930 ORIC Pharmaceuticals, Inc. 86,675 0.04
20,432 Live Oak Bancshares, Inc. 562,902 0.23 14,179 Origin Bancorp, Inc. 481,802 0.20
4,186 Lovesac Co. 79,953 0.03 6,307 Orion Group Holdings, Inc. 52,033 0.02
2,903 M/l Homes, Inc. 309,547 0.13 7,851 Ormat Technologies, Inc. 579,404 0.24
21,064 Madison Square Garden 26,117 Oscar Health, Inc. Class A 363,679 0.15
Entertainment Corp. 771,574 0.32 2,427 0OSI Systems, Inc. 528,989 0.22
1,492 Madrigal Pharmaceuticals, Inc. 401,303 0.17 14,716 Ouster, Inc. 169,160 0.07
11,165 Magnite, Inc. 179,645 0.07 5,515 PACS Group, Inc. 54,378 0.02
34,398 Magnolia Oil & Gas Corp. Class A 742,653 0.31 11,978 PagerDuty, Inc. 170,567 0.07
14,917 Manitowoc Co., Inc. 159,015 0.07 893 Palomar Holdings, Inc. 150,622 0.06
65,267 MannKind Corp. 267,595 0.1 17,743 Pangaea Logistics Solutions Ltd. 79,489 0.03
+ 26,249 Marathon Digital Holdings, Inc. 374,048 0.15 3,508 Park Aerospace Corp. 47,989 0.02
3,404 Marcus Corp. 62,906 0.03 1,086 Park National Corp. 178,647 0.07
78,087 Margeta, Inc. Class A 414,252 0.17 3,771 PBF Energy, Inc. Class A 73,214 0.03
15,409 Matrix Service Co. 188,760 0.08 3,258 PCB Bancorp 63,401 0.03
14,423 MaxLinear, Inc. 159,230 0.07 737 Peapack-Gladstone Financial Corp. 20,304 0.01
6,967 Mayville Engineering Co., Inc. 110,984 0.05 88,139 Peloton Interactive, Inc. Class A 613,007 0.25
11,189 MediaAlpha, Inc. Class A 117,261 0.05 15,285 Pennant Group, Inc. 429,050 0.18
11,191 MeiraGTx Holdings PLC 57,857 0.02 14,261 Phibro Animal Health Corp. Class A 348,539 0.14
5,671 Meritage Homes Corp. 358,691 0.15 33,332 Phreesia, Inc. 810,968 0.34
136 Mesa Laboratories, Inc. 13,974 0.01 6,305 Pioneer Bancorp, Inc. 71,688 0.03
4,702 Middlesex Water Co. 271,635 0.11 3,023 Pitney Bowes, Inc. 30,895 0.01
19,723 Miller Industries, Inc. 888,521 0.37 41,096 Planet Labs PBC 159,042 0.07
1,787 Mirum Pharmaceuticals, Inc. 77,824 0.03 + 25,945 Plug Power, Inc. 23,493 0.01

The accompanying notes are an integral part of these financial statements.
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1,056 Plumas Bancorp 45,408 0.02 21,161 Sonos, Inc. 216,689 0.09
39,657 Portillo’s, Inc. Class A 476,677 0.20 + 21,113 SoundHound Al, Inc. Class A 212,080 0.09
6,090 Potbelly Corp. 64,006 0.03 2,507 SoundThinking, Inc. 38,783 0.02
4,887 Powell Industries, Inc. 807,577 0.33 9,675 Southern First Bancshares, Inc. 344,043 0.14
11,817 Power Integrations, Inc. 582,578 0.24 2,489 Southern States Bancshares, Inc. 86,393 0.04
19,060 Prestige Consumer Healthcare, Inc. 1,613,620 0.67 1,974 Southside Bancshares, Inc. 55,943 0.02
18,593 Primo Brands Corp. Class A 612,639 0.25 7,071 SouthState Corp. 619,773 0.26
20,406 Primoris Services Corp. 1,451,887 0.60 37,525 Spok Holdings, Inc. 606,029 0.25
35,548 Privia Health Group, Inc. 796,631 0.33 11,371 Sprout Social, Inc. Class A 244,249 0.10
1,573 PROCEPT BioRobotics Corp. 88,450 0.04 11,728 Sprouts Farmers Market, Inc. 1,992,939 0.82
8,593 PROS Holdings, Inc. 153,127 0.06 9,885 Spyre Therapeutics, Inc. 146,743 0.06
1,356 Protagonist Therapeutics, Inc. 62,783 0.03 1,942 St Joe Co. 86,302 0.04
13,227 Provident Financial Services, Inc. 219,171 0.09 257 Standex International Corp. 39,509 0.02
14,418 PTC Therapeutics, Inc. 694,948 0.29 3,723 Stepan Co. 204,653 0.08
6,401 PubMatic, Inc. Class A 75,660 0.03 20,311 StepStone Group, Inc. Class A 1,181,389 0.49
21,902 Pure Cycle Corp. 230,847 0.10 6,494 Sterling Infrastructure, Inc. 1,192,883 0.49
9,649 Q2 Holdings, Inc. 828,849 0.34 11,061 Steven Madden Ltd. 277,852 0.11
3,424 Quaker Chemical Corp. 369,621 0.15 22,870 Stitch Fix, Inc. Class A 101,085 0.04
6,765 QuinStreet, Inc. 103,978 0.04 2,223 Stock Yards Bancorp, Inc. 162,479 0.07
7,307 Rambus, Inc. 385,810 0.16 15,671 Stoneridge, Inc. 75,377 0.03
25,327 RAPT Therapeutics, Inc. 22,288 0.01 4,267 Summit Therapeutics, Inc. 87,858 0.04
10,020 RCI Hospitality Holdings, Inc. 403,505 0.17 17,880 Sun Country Airlines Holdings, Inc. 205,799 0.08
2,216 RE/MAX Holdings, Inc. Class A 16,531 0.01 91,657 Sunrun, Inc. 638,391 0.26
21,743 Real Brokerage, Inc. 89,799 0.04 26,269 Supernus Pharmaceuticals, Inc. 827,211 0.34
29,211 RealReal, Inc. 163,582 0.07 144,117 Sutro Biopharma, Inc. 129,950 0.05
4,757 Recursion Pharmaceuticals, Inc. 12,375 Sweetgreen, Inc. Class A 160,999 0.07
Class A 20,122 0.01 26,950 Tandem Diabetes Care, Inc. 555,170 0.23
11,631 Red River Bancshares, Inc. 651,336 0.27 6,732 Tecnoglass, Inc. 577,673 0.24
18,764 Red Rock Resorts, Inc. Class A 916,340 0.38 18,625 Telephone and Data Systems, Inc. 631,201 0.26
370 Red Violet, Inc. 18,404 0.01 21,817 TETRA Technologies, Inc. 58,360 0.02
13,155 Regional Management Corp. 349,134 0.14 9,277 Texas Capital Bancshares, Inc. 667,851 0.28
77,764 Relay Therapeutics, Inc. 228,237 0.09 24,381 TG Therapeudtics, Inc. 854,554 0.35
55,216 Remitly Global, Inc. 1,157,603 0.48 14,417 Thermon Group Holdings, Inc. 378,735 0.16
2,446 Renasant Corp. 85,830 0.04 12,663 Thryv Holdings, Inc. 169,304 0.07
3,012 Replimune Group, Inc. 26,566 0.01 3,825 Tidewater, Inc. 154,300 0.06
636 Republic Bancorp, Inc. Class A 44,183 0.02 124,903 Topgolf Callaway Brands Corp. 786,889 0.33
2,505 Reservoir Media, Inc. 19,063 0.01 43,666 Townsquare Media, Inc. Class A 296,492 0.12
1,645 REVOLUTION Medicines, Inc. 62,905 0.03 854 TransMedics Group, Inc. 107,373 0.04
3,216 Revolve Group, Inc. 66,153 0.03 4,403 Travere Therapeutics, Inc. 65,429 0.03
2,842 Rhythm Pharmaceuticals, Inc. 172,737 0.07 5,833 TriNet Group, Inc. 476,906 0.20
6,452 Rigel Pharmaceuticals, Inc. 121,427 0.05 4,480 Trinity Industries, Inc. 115,360 0.05
+ 10,161 Rigetti Computing, Inc. 122,542 0.05 52,629 Tronox Holdings PLC 290,775 0.12
29,246 Ring Energy, Inc. 21,388 0.01 10,940 Trupanion, Inc. 525,339 0.22
15,750 Riot Platforms, Inc. 126,866 0.05 14,125 TrustCo Bank Corp. 437,169 0.18
+ 34,463 Rocket Lab Corp. 900,518 0.37 20,743 Trustmark Corp. 711,174 0.29
17,183 Rocket Pharmaceuticals, Inc. 42,786 0.02 33,455 Turtle Beach Corp. 369,678 0.15
1,847 Rocky Brands, Inc. 41,539 0.02 21,291 Tutor Perini Corp. 786,277 0.32
469 Root, Inc. Class A 59,071 0.02 27,909 Twist Bioscience Corp. 807,407 0.33
617 Ryerson Holding Corp. 12,803 0.01 33,562 Udemy, Inc. 245,003 0.10
1,109 Sable Offshore Corp. 30,065 0.01 1,254 UFP Technologies, Inc. 290,351 0.12
3,825 Selective Insurance Group, Inc. 334,955 0.14 6,537 UMB Financial Corp. 673,769 0.28
2,050 Semler Scientific, Inc. 80,370 0.03 36,017 United Community Banks, Inc. 1,030,446 0.43
13,783 Semtech Corp. 476,892 0.20 13,804 United States Lime & Minerals, Inc. 1,409,388 0.58
4,736 ServisFirst Bancshares, Inc. 351,837 0.15 32,175 Universal Insurance Holdings, Inc. 867,116 0.36
29,737 SES Al Corp. 26,169 0.01 3,672 Universal Technical Institute, Inc. 128,190 0.05
2,813 Shake Shack, Inc. Class A 356,323 0.15 8,790 Upstart Holdings, Inc. 399,681 0.16
25,867 Shoals Technologies Group, Inc. 65,152 Upwork, Inc. 1,002,689 0.41
Class A 116,143 0.05 30,263 VAALCO Energy, Inc. 97,144 0.04
8,467 Shoe Carnival, Inc. 164,175 0.07 13,033 Vanda Pharmaceuticals, Inc. 56,433 0.02
1,646 Sierra Bancorp 44,919 0.02 34,385 Varonis Systems, Inc. 1,625,207 0.67
27,591 SIGA Technologies, Inc. 166,650 0.07 1,489 Vectrus, Inc. 67,079 0.03
7,115 Silicon Laboratories, Inc. 854,013 0.35 16,336 Velocity Financial, Inc. 272,811 0.11
3,412 Silvercrest Asset Management 39,328 \Veracyte, Inc. 1,046,911 0.43
Group, Inc. Class A 49,099 0.02 11,892 Vericel Corp. 486,740 0.20
2,174 SiTime Corp. 408,560 0.17 61,281 Verint Systems, Inc. 1,074,869 0.44
1,302 SJW Group 68,609 0.03 1,494 Veritex Holdings, Inc. 36,215 0.01
16,202 SkyWest, Inc. 1,638,508 0.68 12,068 Verra Mobility Corp. 286,132 0.12
5,853 SmartFinancial, Inc. 185,950 0.08 4,464 \Vertex, Inc. Class A 176,283 0.07
68,089 Smith & Wesson Brands, Inc. 642,760 0.27 41,514 Verve Therapeutics, Inc. 183,284 0.08
11,728 Solid Biosciences, Inc. 36,591 0.01 1,890 ViaSat, Inc. 16,915 0.01
16,778 Sonic Automotive, Inc. Class A 1,155,669 0.48 5,471 Victoria’s Secret & Co. 114,125 0.05
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Goldman Sachs Funds—US Small Cap CORE® Equity Portfolio
Schedule of Investments

As at 31 May 2025

% of

% of

Security Market Value  Shareholders’ Security Market Value  Shareholders’
Holdings Description usD Equity Holdings Description usb Equity
Common Stocks — (Continued) Real Estate Investment Trusts — (Continued)
United States — (Continued) United States — (Continued)
25,652 Viemed Healthcare, Inc. 166,738 0.07 13,096 Universal Health Realty Income
179,983 Vimeo, Inc. 785,626 0.32 Trust 516,506 0.21
700 Virginia National Bankshares Corp. 26,705 0.01 3,623 Xenia Hotels & Resorts, Inc. 44,092 0.02
19,378 Vishay Intertechnology, Inc. 270,129 0.11
1,437 VSE Corp. 185,143 0.08 15,096,467 6.24
56,552 Warby Parker, Inc. Class A 1,205,689 0.50 TOTAL REAL ESTATE INVESTMENT TRUSTS
1,753 Washington Trust Bancorp, Inc. 48,628 0.02 (cost USD 17,976,910) 15,096,467 6.24
2,785 Watts Water Technologies, Inc.
Class A 671,241 0.28 Mutual Funds - 0.03%
39,374 Waystar Holding Corp. 1,522,199 0.63 Ireland
27,345 WesBanco, Inc. 837,851 0.35 59,356 Goldman Sachs US$ Treasury
2,638 Westamerica BanCorp 126,993 0.05 Liquid Reserves Fund (X Distribution
33,194 Wheels Up Experience, Inc. 40,497 0.02 Class)® 59,356 0.03
6,031 WisdomTree, Inc. 56, 0.02
10 221 Wosrcliiva Inz © 690 gzg 0.29 TOTAL MUTUAL FUNDS
! i ” (cost USD 59,356) 59,356 0.03
1,121 World Acceptance Corp. 173,049 0.07
3,462 Worthington Industries, Inc. 203,462 0.08 TOTAL TRANSFERABLE SECURITIES ADMITTED
7,263 Worthington Steel, Inc. 184,044 0.08 TO AN OFFICIAL EXCHANGE LISTING
84,987 Xeris Biopharma Holdings, Inc. 425,785 0.18 (cost USD 243,730,612) 238,424,673 98.58
12,312 Xometry, Inc. Class A 397,801 0.16
2,853 York Water Co. 93,008 0.04 MARKET VALUE OF INVESTMENTS EXCLUDING
6,148 Zeta Global Holdings Corp. Class A 79,740 0.03 DERIVATIVES
13,132 Zimvie, Inc. 117,137 0.05 (cost USD 243,730,612) 238,424,673 98.58
28,845 Zumiez, Inc. 366,043 0.15
Futures Contracts — (0.01%)
210,448,277 87.01 Commitment
TOTAL COMMON STOCKS Market Unrealised % of
(cost USD 225,694,346) 223,268,850 92.31 Number of ) -, Value Loss  Sharsholders’
Contracts Security Description usb usD Equity
Real Estate Investment Trusts — 6.24% Usb
United States 32 Mini-Russell Long 3,292,160 (32,295) (0.01)
21,116 American Assets Trust, Inc. 423,376 0.17 2000 Index Futures
73,371 Apple Hospitality, Inc. 858,441 0.35 20/06/2025
7,457 Arbor Realty Trust, Inc. 72,333 0.03
79,602 Armada Hoffler Properties, Inc. 556,418 0.23 UNREALISED LOSS ON FUTURES CONTRACTS (32,295) (0.01)
51,931 BrightSpire Capital, Inc. 264,069 0.11
26,450 CareTrust, Inc. 756,734 0.31 MARKET VALUE OF INVESTMENTS 238,392,378 98.57
12,589 CBL & Associates Properties, Inc. 315,229 0.13 (cost USD 243,730,612)
64,417 Chatham Lodging Trust 463,802 019 OTHER ASSETS AND LIABILITIES 3,472,740 1.43
6,813 Community Healthcare Trust, Inc. 112,415 0.05
11,783 Easterly Government Properties, SHAREHOLDERS’ EQUITY 241,865,118 100.00
Inc. 257,459 0.11
175,359 Empire State Realty Trust, Inc.
Class A 1355525 0-56 Market Value Shareholc‘l)/eorl;t
17,047 Global Medical, Inc. 108,419 0.04 N
45347 Hudson Pacific Properties, Inc. 88,200 004  TOTALINVESTMENTS usb Equity
19,135 Kite Realty Group Trust 424414 0.18 Total Investments excluding derivatives (cost USD
10,170 KKR Real Estate Finance Trust, Inc. 91,428 0.04 243,730,612) 238,424,673 98.58
11,056 Ladder Capital Corp. 115,867 0.05 Unrealised loss on futures contracts (32,295) (0.01)
179,534 LXP Industrial Trust 1,632,323 0.63 Other Assets and Liabilities 3,472,740 143
5,607 Macerich Co. 90,497 0.04
31,494 Mack-Cali Realty Corp. 473,355 0.20 Shareholders’ Equity 241,865,118 100.00
32532 LAL:Q 5!:?(”';':1:;;2;'6 Trust, Inc. 3?§ggg 8(1)? The Futures Commission Merchant was Goldman Sachs & Co. LLC.
1,425 Nexpoint Real Estate Finance, Inc. 21,361 0.01 . .
28744 NexPoint Residential Trust, Inc. 972,607 0.40 o A portion of these securities were on loan at 31 May 2025. See Note 6.
28,985 Orchid Island Capital, Inc. 199,417 0.08 A related party to Goldman Sachs Funds.
8,500 Pebblebrook Hotel Trust 77,945 0.03
15,786 Phillips Edison & Co., Inc. 558,114 0.23
123,857 RLJ Lodging Trust 900,440 0.37
47,889 Sabra Health Care, Inc. 839,494 0.35
8,995 Saul Centers, Inc. 304,301 0.13
45,774 Service Properties Trust 106,425 0.04
7,859 Summit Hotel Properties, Inc. 34,265 0.01
14,395 Sunstone Hotel Investors, Inc. 129,483 0.05
7,010 Tanger Factory Outlet Centers, Inc. 207,496 0.09
94,277 TPG RE Finance Trust, Inc. 724,990 0.30
164,085 Uniti Group, Inc. 717,051 0.30
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Goldman Sachs Funds—US Small Cap CORE® Equity Portfolio
Schedule of Investments
As at 31 May 2025

% of
Shareholders’
Allocation of Portfolio as at 31 May 2025 Equity
Common Stocks
Banks 9.13
Software 8.30
Commercial Services 6.52
Biotechnology 6.26
Diversified Financial Services 4.83
Retail 4.58
Healthcare Products 3.58
Pharmaceuticals 2.99
Construction & Engineering 2.89
Computers 2.55
Others 40.68
TOTAL COMMON STOCKS 92.31
Real Estate Investment Trusts 6.24
Mutual Funds 0.03
Unrealised Loss on Futures Contracts (0.01)
Other Assets and Liabilities 1.43
TOTAL 100.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Asia High Yield Bond Portfolio
Schedule of Investments
As at 31 May 2025

% of

Market Value  Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities admitted to an official exchange listing
Bonds - 88.60%
Australia
7,000,000 NCIG Holdings Pty Ltd. usD 12.500% 26/08/2031 7,815,850 1.47
1,720,000 Nickel Industries Ltd. usD 11.250% 21/10/2028 1,818,367 0.34
1,500,000 Pembroke Olive Downs Pty Ltd. usD 11.500% 18/02/2030 1,466,100 0.28
11,100,317 2.09
Bermuda
5,800,000 China Oil & Gas Group Ltd. usD 4.700% 30/06/2026 5,662,250 1.06
British Virgin Islands
1,342,132 Add Hero Holdings Ltd. usD 8.500% 30/09/2029 100,660 0.02
1,090,521 Add Hero Holdings Ltd. usD 9.000% 30/09/2030 29,444 0.01
1,434,020 Add Hero Holdings Ltd. usD 9.800% 30/09/2031 38,718 0.01
5,404,000 CAS Capital No 1 Ltd. usD 4.000% Perp. 5,257,065 0.99
7,350,000 CFAMC IV Co. Ltd. usD 4.500% 13/05/2032 7,085,841 1.33
+ 5,690,000 Champion Path Holdings Ltd. uUsD 4.850% 27/01/2028 5,444,619 1.02
8,306,461 Easy Tactic Ltd. usD 6.500% 11/07/2027 218,045 0.04
2,566,657 Easy Tactic Ltd. usD 6.500% 11/07/2028 67,375 0.01
4,943,000 Fortune Star BVI Ltd. usD 5.000% 18/05/2026 4,819,425 0.91
1,000,000 Fortune Star BVI Ltd. EUR 3.950% 02/10/2026 1,088,749 0.20
3,730,000 Fortune Star BVI Ltd. usD 5.050% 27/01/2027 3,564,500 0.67
1,910,000 Fortune Star BVI Ltd. usD 8.500% 19/05/2028 1,920,753 0.36
5,300,000 Franshion Brilliant Ltd. usD 4.250% 23/07/2029 4,657,375 0.87
200,000 Hejun Shunze Investment Co. Ltd. usD 10.400% 09/03/2023 1,250 0.00
590,000 Mega Wisdom Global Ltd. usD 0.000% 14/10/2025 33,093 0.01
1,430,000 NWD Finance BVI Ltd. usD 4.125% Perp. 450,450 0.08
1,810,000 NWD MTN Ltd. usD 4.125% 18/07/2029 988,712 0.19
1,080,000 Peak RE Bvi Holding Ltd. usD 5.350% Perp. 1,075,610 0.20
1,810,000 RKP Overseas Finance 2016 A Ltd. uSsD 7.950% Perp. 257,925 0.05
2,695,398 RKPF Overseas 2020 A Ltd. usD 5.200% 12/07/2029 990,559 0.19
3,389,255 RKPF Overseas 2020 A Ltd. usD 5.125% 26/01/2030 1,151,669 0.22
200,000 Scenery Journey Ltd. usD 11.500% 24/10/2022 3,250 0.00
7,810,145 Star Energy Geothermal Wayang Windu Ltd. UsD 6.750% 24/04/2033 7,849,196 1.47
980,000 Studio City Co. Ltd. usD 7.000% 15/02/2027 982,450 0.18
5,970,000 Studio City Finance Ltd. usD 6.500% 15/01/2028 5,846,869 1.10
4,390,000 Studio City Finance Ltd. usD 5.000% 15/01/2029 3,979,820 0.75
57,903,422 10.88
Cayman Islands
900,000 Agile Group Holdings Ltd. usD 7.750% Perp. 35,982 0.01
677,000 Agile Group Holdings Ltd. usD 13.476% Perp. 25,157 0.01
4,740,000 Agile Group Holdings Ltd. usD 15.124% Perp. 176,134 0.03
840,000 Agile Group Holdings Ltd. USD 15.524% Perp. 31,214 0.01
4,240,000 Central China Real Estate Ltd. usD 7.250% 13/08/2024 196,100 0.04
200,000 Central China Real Estate Ltd. usD 7.500% 14/07/2025 9,700 0.00
30,089 CFLD Cayman Investment Ltd. usD 0.000% 31/01/2031 828 0.00
316,407 CFLD Cayman Investment Ltd. uSD 2.500% 31/01/2031 14,949 0.00
176,479 China Aoyuan Group Ltd. usD 0.000% 30/09/2028 2,573 0.00
785,570 China Aoyuan Group Ltd. UsD 5.500% 30/09/2031 13,355 0.00
1,974,603 China Aoyuan Group Ltd. UsD 0.000% Perp. 24,683 0.01
200,000 China Evergrande Group uSsD 11.500% 22/01/2023 3,250 0.00
2,910,000 CK Hutchison International 20 Ltd. uUsD 2.500% 02/10/2029 2,625,315 0.49
430,000 Country Garden Holdings Co. Ltd. usD 3.125% 22/10/2025 33,862 0.01
1,040,000 Country Garden Holdings Co. Ltd. usD 5.625% 15/12/2026 83,720 0.02
250,000 Fantasia Holdings Group Co. Ltd. usD 12.250% 18/10/2022 7,813 0.00
970,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 09/01/2023 30,312 0.01
780,000 Fantasia Holdings Group Co. Ltd. usD 11.875% 01/06/2023 24,375 0.00
650,000 Fantasia Holdings Group Co. Ltd. usD 9.250% 28/07/2023 20,313 0.00
440,000 Fantasia Holdings Group Co. Ltd. usD 9.875% 19/10/2023 13,750 0.00
940,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 02/03/2024 29,375 0.01
2,830,000 FWD Group Holdings Ltd. usD 8.400% 05/04/2029 2,933,861 0.55
850,000 FWD Group Holdings Ltd. usD 7.784% 06/12/2033 955,187 0.18
2,588,000 Health & Happiness H&H International Holdings Ltd. usD 9.125% 24/07/2028 2,633,290 0.50
610,000 Kaisa Group Holdings Ltd. usD 8.500% 30/06/2022 28,212 0.01
430,000 Kaisa Group Holdings Ltd. usD 11.500% 30/01/2023 19,888 0.00
410,000 Kaisa Group Holdings Ltd. uSsD 9.750% 28/09/2023 18,963 0.00
200,000 Kaisa Group Holdings Ltd. usD 11.950% 12/11/2023 9,250 0.00
5,050,000 Kaisa Group Holdings Ltd. ushD 9.375% 30/06/2024 233,562 0.04
1,520,000 Kaisa Group Holdings Ltd. usD 9.950% 23/07/2025 70,300 0.01
1,240,000 Kaisa Group Holdings Ltd. UsD 10.875% Perp. 31,000 0.01
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Goldman Sachs Funds—Asia High Yield Bond Portfolio

Schedule of Investments
As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Cayman Islands — (Continued)
520,000 KWG Group Holdings Ltd. usD 5.950% 10/08/2025 37,700 0.01
1,050,000 KWG Group Holdings Ltd. usD 6.300% 13/02/2026 76,125 0.01
+ 3,241,000 Longfor Group Holdings Ltd. usb 3.375% 13/04/2027 2,918,229 0.55
+ 7,020,000 Longfor Group Holdings Ltd. usD 3.950% 16/09/2029 5,706,418 1.07
1,310,000 Meituan uSsD 4.625% 02/10/2029 1,303,457 0.25
4,770,000 Melco Resorts Finance Ltd. UsD 5.625% 17/07/2027 4,667,159 0.88
11,030,000 Melco Resorts Finance Ltd. usD 5.750% 21/07/2028 10,619,849 2.00
7,060,000 MGM China Holdings Ltd. usD 4.750% 01/02/2027 6,940,862 1.30
360,027 Modern Land China Co. Ltd. uSsD 9.000% 28/12/2024 3,600 0.00
959,370 Modern Land China Co. Ltd. usb 10.000% 30/12/2024 6,140 0.00
1,885,702 Modern Land China Co. Ltd. usD 11.000% 30/12/2025 18,857 0.00
1,879,981 Modern Land China Co. Ltd. usD 11.000% 30/12/2026 18,800 0.00
12,612,065 Modern Land China Co. Ltd. usD 11.000% 30/12/2027 80,717 0.02
7,400,000 Mongolian Mining Corp. usD 8.440% 03/04/2030 6,939,794 1.30
+ 3,080,000 New World China Land Ltd. usD 4.750% 23/01/2027 2,348,500 0.44
1,130,000 Redsun Properties Group Ltd. usD 9.700% 16/04/2023 19,775 0.00
1,660,000 Redsun Properties Group Ltd. usD 7.300% 21/05/2024 29,050 0.01
2,150,000 Redsun Properties Group Ltd. usD 7.300% 13/01/2025 37,625 0.01
200,000 Ronshine China Holdings Ltd. usD 8.950% 22/01/2023 3,000 0.00
800,000 Ronshine China Holdings Ltd. usD 8.100% 09/06/2023 12,000 0.00
860,000 Ronshine China Holdings Ltd. usD 7.350% 15/12/2023 12,900 0.00
650,000 Ronshine China Holdings Ltd. usb 6.750% 05/08/2024 9,750 0.00
2,640,000 Sands China Ltd. usD 5.400% 08/08/2028 2,635,868 0.50
376,459 Sunac China Holdings Ltd. usD 6.750% 30/09/2028 46,116 0.01
928,150 Sunac China Holdings Ltd. usD 7.000% 30/09/2029 114,859 0.02
437,065 Sunac China Holdings Ltd. usb 7.250% 30/09/2030 53,540 0.01
990,000 Times China Holdings Ltd. usD 6.750% 16/07/2023 35,887 0.01
610,000 Times China Holdings Ltd. usD 5.550% 04/06/2024 22,112 0.00
5,240,000 Times China Holdings Ltd. usD 6.750% 08/07/2025 189,950 0.04
2,140,000 Times China Holdings Ltd. usb 6.200% 22/03/2026 77,575 0.01
1,760,000 Times China Holdings Ltd. usD 5.750% 14/01/2027 63,800 0.01
11,660,000 Wynn Macau Ltd. usD 5.625% 26/08/2028 11,277,435 212
7,880,000 Yuzhou Group Holdings Co. Ltd. usD 5.375% Perp. 157,600 0.03
630,000 Zhenro Properties Group Ltd. UsD 9.150% 06/05/2023 4,725 0.00
4,770,000 Zhenro Properties Group Ltd. usD 7.875% 14/04/2024 35,775 0.01
200,000 Zhenro Properties Group Ltd. uSsD 7.100% 10/09/2024 1,560 0.00
680,000 Zhenro Properties Group Ltd. uUsD 7.350% 05/02/2025 5,100 0.00
990,000 Zhenro Properties Group Ltd. UsD 6.700% 04/08/2026 7,722 0.00
66,876,204 12.57
China
763,877 Huachen Energy Co. Ltd. usD 4.650% 29/12/2026 501,713 0.09
Hong Kong
1,110,000 Bank of East Asia Ltd. usD 5.825% Perp. 1,103,063 0.21
1,320,000 Far East Horizon Ltd. usb 5.875% 05/03/2028 1,309,110 0.24
2,690,000 Far East Horizon Ltd. usD 6.000% 01/10/2028 2,672,004 0.50
2,100,000 Lai Sun Ltd. usD 5.000% 28/07/2026 1,374,954 0.26
953,550 Sino-Ocean Group Holding Ltd. usD 3.000% 27/03/2033 162,380 0.03
+ 12,990,000 Vanke Real Estate Hong Kong Co. Ltd. usD 3.975% 09/11/2027 10,359,525 1.95
1,140,000 Yango Justice International Ltd. uUsD 9.250% 15/04/2023 4,275 0.00
16,985,311 3.19
India
5,938,000 Adani Electricity Mumbai Ltd. uSsD 3.949% 12/02/2030 5,268,119 0.99
+ 4,280,347 Adani Green Energy UP Ltd./Prayatna Developers Pvt Ltd./Parampujya Solar
Energy Private Ltd. usD 6.700% 12/03/2042 3,856,336 0.73
918,000 Adani Ports & Special Economic Zone Ltd. usD 4.000% 30/07/2027 885,870 0.17
3,600,000 Adani Ports & Special Economic Zone Ltd. uSsD 4.200% 04/08/2027 3,474,000 0.65
200,000 Adani Ports & Special Economic Zone Ltd. UsD 3.828% 02/02/2032 170,750 0.03
5,179,505 Adani Renewable Energy RJ Ltd./Kodangal Solar Parks Pvt Ltd./Wardha
Solar Maharashtra Ltd. usD 4.625% 15/10/2039 4,184,056 0.79
4,100,500 Adani Transmission Step-One Ltd. USD 4.250% 21/05/2036 3,472,631 0.65
10,446,803 Continuum Green Energy India Pvt/Co-Issuers uUsD 7.500% 26/06/2033 10,717,793 2.01
1,560,000 Future Retail Ltd. usb 5.600% 22/01/2025 27,300 0.01
+ 6,220,000 GMR Hyderabad International Airport Ltd. uUsD 4.250% 27/10/2027 5,986,750 1.13
2,720,000 IIFL Finance Ltd. uSsD 8.750% 30/07/2029 2,692,800 0.51
14,690,000 IRB Infrastructure Developers Ltd. usb 7.110% 11/03/2032 14,579,825 2.74
12,730,300 JSW Hydro Energy Ltd. usD 4.125% 18/05/2031 11,485,149 2.16
4,208,000 JSW Infrastructure Ltd. usD 4.950% 21/01/2029 4,066,001 0.76
5,220,000 Manappuram Finance Ltd. usD 7.375% 12/05/2028 5,224,881 0.98
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
India — (Continued)
5,950,000 Muthoot Finance Ltd. usD 7.125% 14/02/2028 6,018,797 1.13
800,000 Muthoot Finance Ltd. usD 6.375% 23/04/2029 791,280 0.15
6,780,000 Piramal Finance Ltd. usb 7.800% 29/01/2028 6,767,321 1.27
2,870,000 Sammaan Capital Ltd. usD 9.700% 03/07/2027 2,861,928 0.54
+ 3,550,000 Shriram Finance Ltd. usD 6.150% 03/04/2028 3,524,476 0.66
96,056,063 18.06
Indonesia
7,402,000 Bank Negara Indonesia Persero Thk PT uUsD 4.300% Perp. 7,020,353 1.32
60,000 Delta Merlin Dunia Tekstil PT—Series A usD 2.500% 26/06/2028 14,956 0.00
160,000 Delta Merlin Dunia Tekstil PT—Series B usD 0.000% 26/06/2032 9,815 0.00
2,401,442 Garuda Indonesia Persero Tbk PT usD 6.500% 28/12/2031 1,621,718 0.30
2,680,000 Indika Energy Tbk PT usb 8.750% 07/05/2029 2,592,900 0.49
1,890,000 Kawasan Industri Jababeka Tbk PT usD 8.000% 15/12/2027 1,823,850 0.34
4,205,898 Sorik Marapi Geothermal Power PT uSsD 7.750% 05/08/2031 4,186,172 0.79
2,160,000 Sri Rejeki Isman Tbk PT usD 7.250% 16/01/2025 88,560 0.02
17,358,324 3.26
Japan
3,120,000 Nippon Life Insurance Co. UsD 6.500% 30/04/2055 3,170,076 0.60
1,230,000 Rakuten Group, Inc. usD 9.750% 02/03/2026 1,317,748 0.25
3,370,000 Rakuten Group, Inc. EUR 4.250% Perp. 3,557,212 0.67
+ 1,710,000 Rakuten Group, Inc. uUsD 5.125% Perp. 1,666,891 0.31
2,660,000 SoftBank Group Corp. usD 5.125% 19/09/2027 2,611,242 0.49
12,323,169 2.32
Jersey
4,590,000 West China Cement Ltd. usD 4.950% 08/07/2026 3,723,638 0.70
Luxembourg
2,980,000 Puma International Financing SA usD 7.750% 25/04/2029 3,030,302 0.57
Malaysia
2,850,000 GENM Capital Labuan Ltd. usb 3.882% 19/04/2031 2,516,016 0.47
Marshall Islands
9,445,000 Seaspan Corp. usD 5.500% 01/08/2029 8,689,400 1.63
Mauritius
5,950,524 Azure Power Energy Ltd. usD 3.575% 19/08/2026 5,694,919 1.07
8,443,000 CA Magnum Holdings usD 5.375% 31/10/2026 8,366,485 1.57
2,254,000 Clean Renewable Power Mauritius Pte Ltd. usD 4.250% 25/03/2027 2,186,380 0.41
4,346,175 Greenko Power Il Ltd. usD 4.300% 13/12/2028 4,074,561 0.77
14,670,000 Greenko Wind Projects Mauritius Ltd. usD 7.250% 27/09/2028 14,550,806 2.73
1,000,000 India Clean Energy Holdings usD 4.500% 18/04/2027 948,750 0.18
3,064,400 India Vehicle Finance usb 5.850% 25/09/2030 3,022,739 0.57
+ 3,780,000 UPL Corp. Ltd. usD 4.500% 08/03/2028 3,587,711 0.67
7,460,000 UPL Corp. Ltd. usD 4.625% 16/06/2030 6,789,048 1.28
49,221,399 9.25
Mongolia
+ 6,030,000 Golomt Bank usb 11.000% 20/05/2027 6,169,474 1.16
Netherlands
7,988,728 Minejesa Capital BV usb 4.625% 10/08/2030 7,774,031 1.46
8,246,400 Mong Duong Finance Holdings BV usD 5.125% 07/05/2029 8,037,683 1.51
15,811,714 297
Pakistan
730,000 Pakistan Government International Bonds uUsD 7.375% 08/04/2031 623,464 0.12
400,000 Pakistan Government International Bonds usD 8.875% 08/04/2051 314,252 0.06
9,070,000 Pakistan Water & Power Development Authority usD 7.500% 04/06/2031 7,017,912 1.32
7,955,628 1.50
Philippines
1,960,000 Globe Telecom, Inc. usD 4.200% Perp. 1,933,658 0.36
940,000 San Miguel Global Power Holdings Corp. uUsb 5.450% Perp. 900,050 0.17
1,635,000 San Miguel Global Power Holdings Corp. UsD 5.700% Perp. 1,611,505 0.30
5,240,000 San Miguel Global Power Holdings Corp. usD 8.750% Perp. 5,295,675 1.00
9,740,888 1.83

171

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



Goldman Sachs Funds—Asia High Yield Bond Portfolio

Schedule of Investments
As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Singapore
6,360,000 Continuum Energy Aura Pte Ltd. uSsD 9.500% 24/02/2027 6,534,900 1.23
3,140,000 GLP Pte Ltd. usD 9.750% 19/05/2030 3,081,125 0.58
2,820,000 GLP Pte Ltd. usD 4.500% Perp. 1,565,100 0.29
527,000 GLP Pte Ltd. usD 4.600% Perp. 271,537 0.05
1,750,000 Lippo Malls Indonesia Retail Trust SGD 6.475% Perp. 440,431 0.08
6,534,619 LLPL Capital Pte Ltd. usD 6.875% 04/02/2039 6,514,198 1.22
1,000,000 Medco Bell Pte Ltd. usD 6.375% 30/01/2027 1,000,895 0.19
1,530,000 Medco Cypress Tree Pte Ltd. usD 8.625% 15/07/2030 1,543,862 0.29
1,070,000 Medco Maple Tree Pte Ltd. uSsD 8.960% 27/04/2029 1,109,793 0.21
2,481,304 Modernland Overseas Pte Ltd. usD 6.000% 30/04/2027 825,207 0.16
22,887,048 4.30
South Korea
1,560,000 Kookmin Bank usD 4.625% 08/05/2030 1,572,113 0.30
Sri Lanka
2,060,000 Sri Lanka Government International Bonds UsD 3.100% 15/01/2030 1,792,200 0.34
3,440,000 Sri Lanka Government International Bonds uUsD 3.600% 15/06/2035 2,334,900 0.44
4,127,100 0.78
Thailand
3,040,000 Muangthai Capital PCL usD 6.875% 30/09/2028 3,028,600 0.57
United Kingdom
+ 9,210,000 Biocon Biologics Global PLC usD 6.670% 09/10/2029 8,650,492 1.62
1,230,000 HSBC Holdings PLC usD 4.000% Perp. 1,209,951 0.23
1,770,000 Standard Chartered PLC usD 4.300% Perp. 1,600,983 0.30
+ 2,090,000 Vedanta Resources Finance Il PLC usD 10.250% 03/06/2028 2,109,604 0.40
7,860,000 Vedanta Resources Finance Il PLC usD 10.875% 17/09/2029 7,803,487 1.47
5,100,000 Vedanta Resources Finance Il PLC usD 11.250% 03/12/2031 5,125,500 0.96
3,070,000 Vedanta Resources Finance Il PLC usD 9.850% 24/04/2033 2,911,711 0.55
29,411,728 5.53
United States
470,000 Karoon USA Finance, Inc. usD 10.500% 14/05/2029 468,825 0.09
2,250,000 Las Vegas Sands Corp. usD 6.000% 14/06/2030 2,271,078 0.43
5,360,000 Las Vegas Sands Corp. usD 6.200% 15/08/2034 5,321,204 1.00
1,500,000 Resorts World Las Vegas LLC/RWLV Capital, Inc. usD 4.625% 15/05/2029 1,206,285 0.23
700,000 Resorts World Las Vegas LLC/RWLV Capital, Inc. usD 8.450% 27/07/2030 688,849 0.13
2,838,000 Virtusa Corp. uSsD 7.125% 15/12/2028 2,744,147 0.51
12,700,388 2.39
Vietnam
6,150,000 Viet Nam Debt & Asset Trading Corp. usD 1.000% 10/10/2025 6,014,639 1.13
TOTAL BONDS
(cost USD 530,914,004) 471,366,848 88.60
% of
Market Value  Shareholders’
Holdings Security Description usb Equity
Common Stocks — 0.03%
China
3,207,694 Sino-Ocean Group Holding Ltd. 42,285 0.01
530,291 Sunac Services Holdings Ltd.® 112,654 0.02
154,939 0.03
TOTAL COMMON STOCKS
(cost USD 974,705) 154,939 0.03
Mutual Funds - 4.51%
Ireland
24,031,658 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)®) 24,031,658 451
TOTAL MUTUAL FUNDS
(cost USD 24,031,658) 24,031,658 4.51
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 555,920,367) 495,553,445 93.14

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

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities dealt in another regulated market
Bonds — 2.60%
Cayman Islands
1,100,000 Wynn Macau Ltd.® usD 4.500% 07/03/2029 1,094,500 0.21
Indonesia
2,629,000 Japfa Comfeed Indonesia Tbk PT usD 5.375% 23/03/2026 2,601,895 0.49
4,260,000 Pakuwon Jati Tbk PT usD 4.875% 29/04/2028 4,132,200 0.78
6,734,095 1.27
Singapore
6,060,000 Medco Laurel Tree Pte Ltd. usD 6.950% 12/11/2028 5,980,735 1.12
TOTAL BONDS
(cost USD 13,694,369) 13,809,330 2.60
TOTAL TRANSFERABLE SECURITIES DEALT IN ANOTHER REGULATED MARKET
(cost USD 13,694,369) 13,809,330 2.60
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 569,614,736) 509,362,775 95.74
Futures Contracts — (0.01%)
[of i t  Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usb usD Equity
usbD
246 US Treasury Notes 2YR Futures 30/09/2025 Long 51,010,406 32,787 0.01
UNREALISED GAIN ON FUTURES CONTRACTS 32,787 0.01
[of i t  Unrealised % of
Number of Market Value Loss Shareholders’
Contracts Security Description usb usD Equity
EUR
(10) German Federal Republic Bonds 5YR Futures 06/06/2025 Short (1,348,034) (5,150) (0.00)
usD
(132)  US Treasury Notes 10YR Futures 19/09/2025 Short (14,616,937) (31,968) (0.01)
(128)  US Treasury Notes 5YR Futures 30/09/2025 Short (13,841,000) (28,000) (0.01)
(64) US Treasury Ultra Long Notes 10YR Futures 19/09/2025 Short (7,203,000) (13,500) (0.00)
(35,660,937) (73,468) (0.02)
UNREALISED LOSS ON FUTURES CONTRACTS (78,618) (0.02)
Forward Currency Contracts — (0.06%)
Unrealised % of
Amount Amount Maturity Gain Shareholders’
Currency Bought  Currency Sold Date usb Equity
AUD 6,273,096  USD 3,982,168 12/06/2025 39,706 0.00
EUR 2,297,303 USD 2,562,954 30/06/2025 41,755 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 81,461 0.01
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usD Equity
SGD 2,172,904 USD 1,687,491 04/06/2025 (4,728) (0.00)
UsD 2,106,083  SGD 2,800,410 04/06/2025 (62,640) (0.01)
usb 2,105,925 CNH 15,197,686 11/06/2025 (4,600) (0.00)
UsD 3,929,851  AUD 6,281,992 12/06/2025 (97,726) (0.02)
UsD 7,240,360 EUR 6,569,067 30/06/2025 (207,726) (0.04)
HKD 616,489  USD 79,197 10/07/2025 (321) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (377,741) (0.07)
Share Class Specific Forward Currency Contracts — 0.98%
Unrealised % of
Amount Amount Maturity Gain Shareholders’
Currency Bought  Currency Sold Date usb Equity
GBP 267,074  USD 345,022 04/06/2025 14,223 0.00

The accompanying notes are an integral part of these financial statements.
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Share Class Specific Forward Currency Contracts — (Continued)

Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
SGD 31,983,943  USD 24,127,413 04/06/2025 641,921 0.11
CNH 117,196,449  USD 16,247,277 11/06/2025 27,973 0.00
AUD 23,097,725 USD 14,516,260 12/06/2025 292,397 0.06
EUR 218,232,497  USD 241,625,877 30/06/2025 5,808,718 1.1
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 6,785,232 1.28
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
UsD 111,766  GBP 87,642 04/06/2025 (6,119) (0.00)
UsD 1,706,809 SGD 2,287,317 04/06/2025 (64,560) (0.01)
UsD 1,539,182  CNH 11,185,548 11/06/2025 (14,174) (0.00)
usb 2,097,235  AUD 3,367,068 12/06/2025 (61,495) (0.01)
UsD 85,123,799  EUR 76,357,461 30/06/2025  (1,451,196) (0.28)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (1,597,544) (0.30)
MARKET VALUE OF INVESTMENTS
(cost USD 569,614,736) 514,208,352 96.65
OTHER ASSETS AND LIABILITIES 17,814,801 3.35
SHAREHOLDERS’ EQUITY 532,023,153 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD 569,614,736) 509,362,775 95.74
Unrealised gain on futures contracts 32,787 0.01
Unrealised loss on futures contracts (78,618) (0.02)
Unrealised gain on forward currency contracts 81,461 0.01
Unrealised loss on forward currency contracts (377,741) (0.07)
Unrealised gain on forward currency contracts held for hedging purposes 6,785,232 1.28
Unrealised loss on forward currency contracts held for hedging purposes (1,597,544) (0.30)
Other Assets and Liabilities 17,814,801 3.35
Shareholders’ Equity 532,023,153 100.00

The Futures Commission Merchant was Bank of America NA.

The counterparties for forward currency contracts were Australia and New Zealand Banking Group Ltd., Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche
Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Morgan Stanley & Co. International PLC, Royal Bank of Canada, Standard Chartered Bank, State Street Bank & Trust, UBS AG

and Westpac Banking Corp.

+

A portion of these securities were on loan at 31 May 2025. See Note 6.

@ 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.

®) A related party to Goldman Sachs Funds.
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Schedule of Investments
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities admitted to an official exchange listing
Bonds — 89.72%
Argentina
7,480,000 Pluspetrol SA usD 8.500% 30/05/2032 7,451,950 0.25
+ 2,750,000 Tecpetrol SA usD 7.625% 22/01/2033 2,748,350 0.09
10,200,000 Telecom Argentina SA usD 9.250% 28/05/2033 10,187,250 0.34
+ 3,440,000 Vista Energy Argentina SAU uSsD 7.625% 10/12/2035 3,317,880 0.11
6,200,000 YPF SA usb 6.950% 21/07/2027 6,184,500 0.20
1,660,000 YPF SA usD 8.500% 27/06/2029 1,676,600 0.06
5,070,000 YPF SA usD 9.500% 17/01/2031 5,279,695 0.17
16,770,000 YPF SA uSsD 8.250% 17/01/2034 16,581,338 0.55
+ 3,650,000 YPF SA usb 7.000% 15/12/2047 3,127,393 0.10
56,554,956 1.87
Australia
4,590,000 Santos Finance Ltd. usD 4.125% 14/09/2027 4,484,659 0.15
8,800,000 Santos Finance Ltd. usD 5.250% 13/03/2029 8,761,544 0.29
13,246,203 0.44
Austria
499,000 BRF GmbH usb 4.350% 29/09/2026 491,894 0.02
Benin
2,390,000 Benin Government International Bonds usD 8.375% 23/01/2041 2,220,824 0.07
Bermuda
2,000,000 China Oil & Gas Group Ltd. usD 4.700% 30/06/2026 1,952,500 0.07
2,820,000 Sagicor Financial Co. Ltd. uSsD 5.300% 13/05/2028 2,784,750 0.09
25,600,000 Tengizchevroil Finance Co. International Ltd. uUsbD 2.625% 15/08/2025 25,420,800 0.84
+ 5,200,000 Tengizchevroil Finance Co. International Ltd. usD 4.000% 15/08/2026 5,119,400 0.17
35,277,450 1.17
Brazil
11,670,000 B3 SA - Brasil Bolsa Balcao usD 4.125% 20/09/2031 10,608,672 0.35
3,672,000 Banco do Brasil SA usD 8.748% Perp. 3,708,720 0.12
+ 5,053,000 BRF SA usb 4.875% 24/01/2030 4,782,993 0.16
3,130,000 BRF SA usD 5.750% 21/09/2050 2,504,000 0.09
28,557,294 Samarco Mineracao SA UsD 9.500% 30/06/2031 27,840,506 0.92
49,444,891 1.64
British Virgin Islands
642,043 Add Hero Holdings Ltd. usD 8.500% 30/09/2029 48,153 0.00
521,678 Add Hero Holdings Ltd. usD 9.000% 30/09/2030 14,085 0.00
686,000 Add Hero Holdings Ltd. UsD 9.800% 30/09/2031 18,522 0.00
6,771,000 CAS Capital No 1 Ltd. usD 4.000% Perp. 6,586,897 0.22
22,530,000 Central American Bottling Corp./CBC Bottling Holdco SL/Beliv Holdco SL uUsD 5.250% 27/04/2029 21,628,800 0.72
2,800,000 Champion Path Holdings Ltd. usD 4.500% 27/01/2026 2,784,264 0.09
3,402,323 Easy Tactic Ltd. usD 6.500% 11/07/2028 89,311 0.00
2,864,000 NWD Finance BVI Ltd. uSsD 4.125% Perp. 902,160 0.03
7,549,000 NWD MTN Ltd. usD 4.125% 18/07/2029 4,123,641 0.14
3,319,825 Star Energy Geothermal Wayang Windu Ltd. usD 6.750% 24/04/2033 3,336,424 0.11
8,730,000 Studio City Co. Ltd. usD 7.000% 15/02/2027 8,751,825 0.29
48,284,082 1.60
Canada
5,238,000 First Quantum Minerals Ltd. usD 6.875% 15/10/2027 5,205,551 0.17
2,070,000 First Quantum Minerals Ltd. usb 9.375% 01/03/2029 2,177,712 0.07
8,760,000 First Quantum Minerals Ltd. usD 8.625% 01/06/2031 8,944,048 0.29
2,499,133 ShaMaran Petroleum Corp.® usD 12.000% 30/07/2029 2,611,594 0.09
+ 14,190,000 St Marys Cement, Inc. Canada uUsbD 5.750% 02/04/2034 14,154,525 0.47
4,780,000 Windfall Mining Group, Inc./Groupe Minier Windfall, Inc. USD 5.854% 15/06/2033 4,780,000 0.16
37,873,430 1.25
Cayman Islands
1,890,000 Agile Group Holdings Ltd. usD 15.124% Perp. 70,231 0.00
860,000 Agile Group Holdings Ltd. usD 15.524% Perp. 31,957 0.00
53,737 CFLD Cayman Investment Ltd. usb 0.000% 31/01/2031 1,478 0.00
575,861 CFLD Cayman Investment Ltd. usD 2.500% 31/01/2031 27,208 0.00
84,423 China Aoyuan Group Ltd. usD 0.000% 30/09/2028 1,231 0.00
375,796 China Aoyuan Group Ltd. usD 5.500% 30/09/2031 6,389 0.00
944,600 China Aoyuan Group Ltd. usD 0.000% Perp. 11,808 0.00

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

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Cayman Islands — (Continued)
2,560,000 Country Garden Holdings Co. Ltd. usD 5.125% 14/01/2027 206,080 0.01
5,620,000 Country Garden Holdings Co. Ltd. usD 3.875% 22/10/2030 452,410 0.02
8,580,000 CSN Inova Ventures usD 6.750% 28/01/2028 8,151,129 0.27
16,380,000 DP World Crescent Ltd. usD 5.500% 08/05/2032 16,307,764 0.54
9,248,000 Energuate Trust uSsD 5.875% 03/05/2027 9,165,693 0.30
960,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 09/01/2023 30,000 0.00
1,040,000 Fantasia Holdings Group Co. Ltd. UsD 11.875% 01/06/2023 32,500 0.00
530,000 Fantasia Holdings Group Co. Ltd. usD 9.250% 28/07/2023 16,562 0.00
2,220,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 02/03/2024 69,375 0.00
+ 6,313,000 IHS Holding Ltd. usb 5.625% 29/11/2026 6,202,522 0.21
+ 4,920,000 IHS Holding Ltd. usD 6.250% 29/11/2028 4,760,100 0.16
8,910,000 [IHS Holding Ltd. usD 7.875% 29/05/2030 8,832,037 0.29
3,380,000 IHS Holding Ltd. uSsD 8.250% 29/11/2031 3,358,875 0.11
2,990,000 Kaisa Group Holdings Ltd. usD 11.500% 30/01/2023 138,287 0.01
550,000 Kaisa Group Holdings Ltd. usD 10.875% 23/07/2023 25,437 0.00
400,000 Kaisa Group Holdings Ltd. usD 11.950% 12/11/2023 18,500 0.00
2,910,000 Kaisa Group Holdings Ltd. usD 9.375% 30/06/2024 134,587 0.01
19,263,000 Kingston Airport Revenue Finance Ltd. uUsD 6.750% 15/12/2036 18,974,055 0.63
+ 1,641,902 Lima Metro Line 2 Finance Ltd. usD 4.350% 05/04/2036 1,523,464 0.05
260,000 Meituan usD 3.050% 28/10/2030 238,294 0.01
3,220,000 Melco Resorts Finance Ltd. usD 4.875% 06/06/2025 3,218,712 0.11
3,740,000 Melco Resorts Finance Ltd. usD 5.625% 17/07/2027 3,659,366 0.12
10,090,000 Melco Resorts Finance Ltd. usD 5.750% 21/07/2028 9,714,803 0.32
10,470,000 Melco Resorts Finance Ltd. usD 5.375% 04/12/2029 9,661,847 0.32
+ 6,890,000 MGM China Holdings Ltd. usD 5.875% 15/05/2026 6,890,000 0.23
7,390,000 MGM China Holdings Ltd. usD 4.750% 01/02/2027 7,265,294 0.24
424,340 Modern Land China Co. Ltd. usD 9.000% 28/12/2024 4,243 0.00
968,763 Modern Land China Co. Ltd. usD 10.000% 30/12/2024 6,200 0.00
1,727,859 Modern Land China Co. Ltd. usD 11.000% 30/12/2025 17,279 0.00
2,303,812 Modern Land China Co. Ltd. usD 11.000% 30/12/2026 23,038 0.00
3,362,285 Modern Land China Co. Ltd. usD 11.000% 30/12/2027 21,519 0.00
8,910,000 Mongolian Mining Corp. USsD 8.440% 03/04/2030 8,355,887 0.28
+ 7,530,000 New World China Land Ltd. usD 4.750% 23/01/2027 5,741,625 0.19
8,879 Peru Enhanced Pass-Through Finance Ltd. usD 0.000% 02/06/2025 8,879 0.00
2,470,000 Redsun Properties Group Ltd. UsD 9.700% 16/04/2023 43,225 0.00
2,090,000 Redsun Properties Group Ltd. usD 7.300% 13/01/2025 36,575 0.00
3,990,000 Sands China Ltd. usD 3.800% 08/01/2026 3,960,075 0.13
+ 20,210,000 Sands China Ltd. usD 2.300% 08/03/2027 19,281,654 0.64
10,320,000 Suci Second Investment Co. UsD 4.875% 08/05/2030 10,219,690 0.34
+ 6,170,000 Vale Overseas Ltd. usD 6.125% 12/06/2033 6,352,015 0.21
11,630,000 Vale Overseas Ltd. ushD 6.400% 28/06/2054 10,990,350 0.36
12,200,000 Wynn Macau Ltd. usD 5.500% 15/01/2026 12,173,312 0.40
3,490,000 Wynn Macau Ltd. usD 5.500% 01/10/2027 3,436,952 0.11
2,230,000 Wynn Macau Ltd. usD 5.625% 26/08/2028 2,156,834 0.07
8,900,000 Yuzhou Group Holdings Co. Ltd. usD 5.375% Perp. 178,000 0.01
840,000 Zhenro Properties Group Ltd. usD 8.350% 10/03/2024 6,300 0.00
1,400,000 Zhenro Properties Group Ltd. usD 7.100% 10/09/2024 10,920 0.00
1,340,000 Zhenro Properties Group Ltd. usD 6.700% 04/08/2026 10,452 0.00
202,233,019 6.70
Chile
3,920,000 AES Andes SA usD 6.300% 15/03/2029 3,995,421 0.13
10,770,000 Banco del Estado de Chile usD 7.950% Perp. 11,179,260 0.37
+ 2,130,000 Cia Cervecerias Unidas SA uSsD 3.350% 19/01/2032 1,881,408 0.06
1,670,000 Corp. Nacional del Cobre de Chile usD 6.330% 13/01/2035 1,707,575 0.06
3,260,000 Corp. Nacional del Cobre de Chile usD 6.780% 13/01/2055 3,247,775 0.11
5,576,158 GNL Quintero SA usD 4.634% 31/07/2029 5,494,607 0.18
10,480,000 Interchile SA usD 4.500% 30/06/2056 8,194,050 0.27
8,350,000 Inversiones CMPC SA ushD 3.000% 06/04/2031 7,206,133 0.24
4,170,000 Inversiones CMPC SA usD 6.125% 23/06/2033 4,201,275 0.14
+ 3,730,000 Inversiones CMPC SA usD 6.125% 26/02/2034 3,720,563 0.13
20,500,000 Latam Airlines Group SA usD 7.875% 15/04/2030 20,530,750 0.68
2,290,000 VTR Comunicaciones SpA usb 5.125% 15/01/2028 2,164,050 0.07
+ 2,400,000 VTR Comunicaciones SpA usD 4.375% 15/04/2029 2,127,000 0.07
75,649,867 2.51
China
2,870,699 Huachen Energy Co. Ltd. uSsD 4.650% 29/12/2026 1,885,471 0.06
Colombia
16,830,000 Banco Davivienda SA usD 6.650% Perp. 14,851,213 0.49
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Bonds — (Continued)
Colombia — (Continued)
44,100,000 Banco de Bogota SA usD 6.250% 12/05/2026 44,148,069 1.46
11,030,000 Bancolombia SA usD 8.625% 24/12/2034 11,537,380 0.38
5,718,000 Colombia Government International Bonds usD 7.375% 25/04/2030 5,892,399 0.20
5,460,000 Ecopetrol SA usD 8.625% 19/01/2029 5,747,469 0.19
3,920,000 Ecopetrol SA USsD 6.875% 29/04/2030 3,857,241 0.13
19,790,000 Ecopetrol SA usb 4.625% 02/11/2031 16,410,858 0.54
12,267,000 Ecopetrol SA usb 7.750% 01/02/2032 11,886,723 0.39
7,840,000 Ecopetrol SA usD 8.875% 13/01/2033 7,981,786 0.27
180,000 Ecopetrol SA usD 5.875% 28/05/2045 121,500 0.01
8,110,000 Ecopetrol SA usb 5.875% 02/11/2051 5,239,060 0.17
12,630,000 Empresas Publicas de Medellin ESP UsD 4.250% 18/07/2029 11,531,758 0.38
17,820,000 Grupo Nutresa SA usD 8.000% 12/05/2035 18,370,638 0.61
18,380,000 Grupo Nutresa SA usD 9.000% 12/05/2035 19,315,542 0.64
+ 15,820,000 Oleoducto Central SA usb 4.000% 14/07/2027 15,345,400 0.51
192,237,036 6.37
Czech Republic
13,100,000 Ceska sporitelna AS EUR 5.737% 08/03/2028 15,531,830 0.51
5,000,000 Ceska sporitelna AS EUR 4.824% 15/01/2030 5,938,678 0.20
21,470,508 0.71
Dominican Republic
37,460,000 Aeropuertos Dominicanos Siglo XXI SA usD 7.000% 30/06/2034 38,055,239 1.26
El Salvador
4,450,000 EI Salvador Government International Bonds usD 7.125% 20/01/2050 3,622,300 0.12
3,200,000 EI Salvador Government International Bonds usD 9.650% 21/11/2054 3,192,000 0.11
6,814,300 0.23
Guatemala
21,340,000 Banco Industrial SA usD 4.875% 29/01/2031 21,105,260 0.70
+ 10,280,000 CT Trust usb 5.125% 03/02/2032 9,444,750 0.31
30,550,010 1.01
Hong Kong
2,420,000 Lai Sun Ltd. usD 5.000% 28/07/2026 1,584,471 0.05
547,950 Sino-Ocean Group Holding Ltd. USD 3.000% 27/03/2033 93,310 0.01
1,677,781 0.06
Hungary
+ 10,240,000 OTP Bank Nyrt EUR 6.125% 05/10/2027 11,992,964 0.40
7,780,000 OTP Bank Nyrt EUR 5.000% 31/01/2029 9,125,006 0.30
11,160,000 OTP Bank Nyrt usD 7.300% 30/07/2035 11,327,400 0.38
32,445,370 1.08
India
8,161,000 Adani Electricity Mumbai Ltd. uUsb 3.949% 12/02/2030 7,240,337 0.24
+ 2,440,000 Adani Electricity Mumbai Ltd. usb 3.867% 22/07/2031 2,063,325 0.07
9,350,000 Adani Ports & Special Economic Zone Ltd. usD 4.200% 04/08/2027 9,022,750 0.30
5,120,000 Adani Ports & Special Economic Zone Ltd. uSsD 4.375% 03/07/2029 4,787,200 0.16
1,000,000 Adani Ports & Special Economic Zone Ltd. usD 3.100% 02/02/2031 843,750 0.03
400,000 Adani Ports & Special Economic Zone Ltd. UsD 3.828% 02/02/2032 341,500 0.01
626,250 Adani Renewable Energy RJ Ltd./Kodangal Solar Parks Pvt Ltd./Wardha
Solar Maharashtra Ltd. usD 4.625% 15/10/2039 505,891 0.01
1,619,350 Adani Transmission Step-One Ltd. usD 4.250% 21/05/2036 1,371,395 0.04
9,410,917 Continuum Green Energy India Pvt/Co-Issuers usD 7.500% 26/06/2033 9,655,037 0.32
690,000 Future Retail Ltd. UsD 5.600% 22/01/2025 12,075 0.00
2,440,000 HDFC Bank Ltd. USsD 3.700% Perp. 2,355,362 0.08
11,170,000 IRB Infrastructure Developers Ltd. usD 7.110% 11/03/2032 11,086,225 0.37
+ 8,960,200 JSW Hydro Energy Ltd. usD 4.125% 18/05/2031 8,083,803 0.27
+ 5,210,000 JSW Infrastructure Ltd. UsD 4.950% 21/01/2029 5,034,189 0.17
9,870,000 Reliance Industries Ltd. usD 2.875% 12/01/2032 8,628,453 0.28
1,540,000 Varanasi Aurangabad Nh-2 Tollway Pvt Ltd. usb 5.900% 28/02/2034 1,556,162 0.05
72,587,454 2.40
Indonesia
1,910,000 Cikarang Listrindo Tbk PT usD 5.650% 12/03/2035 1,881,359 0.06
135,000 Delta Merlin Dunia Tekstil PT—Series A usD 2.500% 26/06/2028 33,651 0.00
2,125,000 Delta Merlin Dunia Tekstil PT—Series B usD 0.000% 26/06/2032 130,347 0.00
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Indonesia — (Continued)
1,100,000 Indika Energy Tbk PT usD 8.750% 07/05/2029 1,064,250 0.04
3,930,000 Indofood CBP Sukses Makmur Tbk PT usD 3.398% 09/06/2031 3,566,495 0.12
4,950,000 Indonesia Asahan Aluminium PT/Mineral Industri Indonesia Persero PT usD 5.800% 15/05/2050 4,528,681 0.15
+ 5,080,000 PT Tower Bersama Infrastructure Tbk usD 2.750% 20/01/2026 4,997,450 0.17
1,900,000 Sri Rejeki Isman Tbk PT USsD 7.250% 16/01/2025 77,900 0.00
16,280,133 0.54
Ireland
32,530,000 Alfa Bank AO/Alfa Bond Issuance PLC® usD 5.950% 15/04/2030 0 0.00
20,430,000 Aragvi Finance International DAC usD 11.125% 20/11/2029 20,225,700 0.67
7,680,000 Credit Bank of Moscow/CBOM Finance PLC® usD 4.700% 29/01/2025 0 0.00
24,646,000 Credit Bank of Moscow/CBOM Finance PLC() usD 7.500% 05/10/2027 0 0.00
20,225,700 0.67
Isle Of Man
17,090,000 Gohl Capital Ltd. usD 4.250% 24/01/2027 16,769,562 0.56
Israel
1,880,000 Bank Hapoalim BM(® usD 3.255% 21/01/2032 1,802,450 0.06
19,340,000 Bank Leumi Le-Israel BM® usD 3.275% 29/01/2031 18,901,272 0.63
3,970,000 ICL Group Ltd.® usD 6.375% 31/05/2038 3,964,958 0.13
+ 3,590,000 Israel Electric Corp. Ltd.® usD 3.750% 22/02/2032 3,194,293 0.11
750,000 Israel Government International Bonds—Series 30Y UsD 3.375% 15/01/2050 467,141 0.01
530,000 Israel Government International Bonds—Series 40Y usD 3.800% 13/05/2060 329,766 0.01
10,760,000 Mizrahi Tefahot Bank Ltd. usD 3.077% 07/04/2031 10,465,122 0.35
39,125,002 1.30
Ivory Coast
7,940,000 Ivory Coast Government International Bonds UsD 8.075% 01/04/2036 7,493,375 0.25
Japan
+ 1,640,000 SoftBank Group Corp. usD 5.125% 19/09/2027 1,609,939 0.05
Jersey
3,759,465 Galaxy Pipeline Assets Bidco Ltd. usD 2.160% 31/03/2034 3,298,987 0.11
1,740,000 Galaxy Pipeline Assets Bidco Ltd. usD 2.625% 31/03/2036 1,461,382 0.05
11,102,327 Galaxy Pipeline Assets Bidco Ltd. usD 2.940% 30/09/2040 8,979,007 0.30
5,530,000 Galaxy Pipeline Assets Bidco Ltd. usD 3.250% 30/09/2040 4,233,934 0.14
17,973,310 0.60
Kazakhstan
10,510,000 KazMunayGas National Co. JSC usD 5.375% 24/04/2030 10,359,760 0.34
3,950,000 KazMunayGas National Co. JSC UsD 3.500% 14/04/2033 3,313,062 0.11
1,940,000 KazMunayGas National Co. JSC USsD 5.750% 19/04/2047 1,626,554 0.06
15,299,376 0.51
Latvia
10,860,000 Latvia Government International Bonds usD 5.125% 30/07/2034 10,686,566 0.35
Luxembourg
25,893,973 Acu Petroleo Luxembourg SARL usD 7.500% 13/01/2032 26,070,052 0.86
1,730,000 Altice Financing SA EUR 4.250% 15/08/2029 1,517,724 0.05
3,850,000 Ambipar Lux SARL usD 10.875% 05/02/2033 3,586,121 0.12
11,157,307 EIG Pearl Holdings SARL ushD 3.545% 31/08/2036 9,839,908 0.33
10,530,000 EIG Pearl Holdings SARL usD 4.387% 30/11/2046 8,134,425 0.27
9,336,219 Guara Norte SARL usD 5.198% 15/06/2034 8,743,369 0.29
2,273,996 MC Brazil Downstream Trading SARL usD 7.250% 30/06/2031 1,793,614 0.06
2,840,000 MHP Lux SA usD 6.250% 19/09/2029 2,328,800 0.08
5,910,000 Raizen Fuels Finance SA usD 5.700% 17/01/2035 5,497,482 0.18
7,080,000 Raizen Fuels Finance SA usD 6.950% 05/03/2054 6,495,900 0.21
+ 10,140,000 Rede D’or Finance SARL usD 4.500% 22/01/2030 9,557,508 0.32
1,970,000 Tupy Overseas SA usD 4.500% 16/02/2031 1,703,252 0.06
85,268,155 2.83
Malaysia
8,220,000 GENM Capital Labuan Ltd. usD 3.882% 19/04/2031 7,256,719 0.24
Mauritius
+ 12,290,000 Axian Telecom uSsD 7.375% 16/02/2027 12,305,362 0.41
17,240,000 CA Magnum Holdings usD 5.375% 31/10/2026 17,083,762 0.56
3,308,550 Clean Renewable Power Mauritius Pte Ltd. usD 4.250% 25/03/2027 3,209,294 0.11
4,567,450 Greenko Power Il Ltd. usD 4.300% 13/12/2028 4,282,007 0.14
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Bonds — (Continued)
Mauritius — (Continued)

1,330,000 Greenko Wind Projects Mauritius Ltd. usD 7.250% 27/09/2028 1,319,194 0.04
+ 10,687,000 MTN Mauritius Investments Ltd. usD 6.500% 13/10/2026 10,780,511 0.36
1,590,000 UPL Corp. Ltd. usD 4.500% 08/03/2028 1,509,117 0.05
8,250,000 UPL Corp. Ltd. usD 4.625% 16/06/2030 7,507,995 0.25
57,997,242 1.92
Mexico
5,280,000 Banco Mercantil del Norte SA UsD 5.875% Perp. 5,167,694 0.17
10,380,000 Banco Mercantil del Norte SA usD 8.375% Perp. 10,315,125 0.34
+ 16,910,000 Banco Mercantil del Norte SA usD 8.750% Perp. 16,795,857 0.56
4,660,000 Banco Santander Mexico SA Institucion de Banca Multiple Grupo Financiero
Santander usD 7.525% 01/10/2028 4,915,228 0.16
5,667,000 BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA
Mexico usD 5.125% 18/01/2033 5,397,817 0.18
2,970,000 BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA
Mexico uSsD 5.875% 13/09/2034 2,862,338 0.09
19,530,000 Becle SAB de CV usD 2.500% 14/10/2031 15,990,187 0.53
+ 5,979,000 Cemex SAB de CV usD 3.875% 11/07/2031 5,448,992 0.18
30,680,000 CIBANCO SA Institucion de Banca Multiple Trust CIB usD 4.375% 22/07/2031 24,703,536 0.82
10,427,698 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple UsD 7.250% 31/01/2041 10,292,137 0.34
21,430,000 GCC SAB de CV usD 3.614% 20/04/2032 18,666,387 0.62
7,220,000 Gruma SAB de CV usD 5.390% 09/12/2034 7,139,858 0.24
+ 4,050,000 Gruma SAB de CV usD 5.761% 09/12/2054 3,742,585 0.12
7,083,000 Mexico City Airport Trust uSsD 4.250% 31/10/2026 7,003,316 0.23
810,000 Mexico City Airport Trust@ uUsD 4.250% 31/10/2026 800,888 0.03
200,000 Mexico City Airport Trust USD 3.875% 30/04/2028 192,000 0.01
2,210,000 Mexico City Airport Trust® UsD 3.875% 30/04/2028 2,121,600 0.07
400,000 Mexico City Airport Trust usD 5.500% 31/10/2046 321,240 0.01
9,824,000 Mexico City Airport Trust uUsD 5.500% 31/07/2047 7,857,776 0.26
2,920,000 Mexico City Airport Trust® usD 5.500% 31/07/2047 2,335,577 0.08
6,670,000 Mexico Government International Bonds usD 5.400% 09/02/2028 6,786,725 0.22
14,750,000 Orbia Advance Corp. SAB de CV usD 6.800% 04/10/2027 14,869,844 0.49
1,160,000 Petroleos Mexicanos usD 6.500% 13/03/2027 1,139,700 0.04
1,230,000 Petroleos Mexicanos usD 5.350% 12/02/2028 1,164,810 0.04
+ 2,420,000 Petroleos Mexicanos usD 6.500% 23/01/2029 2,315,940 0.08
2,220,000 Petroleos Mexicanos usD 8.750% 02/06/2029 2,252,190 0.07
6,720,000 Petroleos Mexicanos usD 6.840% 23/01/2030 6,300,000 0.21
1,800,000 Petroleos Mexicanos uUsD 6.375% 23/01/2045 1,212,750 0.04
1,990,000 Petroleos Mexicanos usD 6.750% 21/09/2047 1,348,026 0.04
1,280,000 Petroleos Mexicanos usD 6.950% 28/01/2060 867,200 0.03
+ 5,780,000 Sitios Latinoamerica SAB de CV usD 5.375% 04/04/2032 5,515,565 0.18
3,070,000 Total Play Telecomunicaciones SA de CV usD 10.500% 31/12/2028 2,897,313 0.10
4,860,000 Total Play Telecomunicaciones SA de CV uSsD 11.125% 31/12/2032 4,565,921 0.15
200,000 Trust Fibra Uno usD 6.950% 30/01/2044 169,500 0.01
203,475,622 6.74
Morocco
10,220,000 OCP SA usD 6.750% 02/05/2034 10,332,267 0.34
26,170,000 OCP SA usD 5.125% 23/06/2051 19,183,918 0.64
15,880,000 OCP SA usD 7.500% 02/05/2054 15,540,962 0.51
45,057,147 1.49
Netherlands
6,690,000 Braskem Netherlands Finance BV usD 4.500% 10/01/2028 6,097,935 0.20
3,730,000 Braskem Netherlands Finance BV usD 5.875% 31/01/2050 2,480,450 0.08
4,930,000 First Bank of Nigeria Ltd./FBN Finance Co. BV usD 8.625% 27/10/2025 4,955,784 0.16
2,068,000 Greenko Dutch BV usD 3.850% 29/03/2026 2,026,640 0.07
2,070,000 Metinvest BV EUR 5.625% 17/06/2025 2,315,518 0.08
11,060,000 Metinvest BV usD 8.500% 23/04/2026 10,009,300 0.33
1,525,000 Metinvest BV USsD 7.750% 17/10/2029 1,189,500 0.04
13,190,874 Minejesa Capital BV usb 4.625% 10/08/2030 12,836,369 0.43
20,172,171 Mong Duong Finance Holdings BV usD 5.125% 07/05/2029 19,661,613 0.65
19,787,751 MV24 Capital BV usD 6.748% 01/06/2034 19,013,061 0.63
+ 4,540,000 Petrobras Global Finance BV uSsD 6.500% 03/07/2033 4,586,308 0.15
+ 5,400,000 Petrobras Global Finance BV usD 6.000% 13/01/2035 5,130,167 0.17
25,940,000 Prosus NV usD 3.680% 21/01/2030 24,026,925 0.80
6,800,000 Prosus NV usD 4.193% 19/01/2032 6,179,500 0.20
3,390,000 Prosus NV usD 3.832% 08/02/2051 2,093,325 0.07
6,480,000 Teva Pharmaceutical Finance Netherlands Il BV EUR 3.750% 09/05/2027 7,400,767 0.25
5,620,000 Teva Pharmaceutical Finance Netherlands Il BV EUR 7.375% 15/09/2029 7,276,220 0.24
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Netherlands — (Continued)
17,100,000 Teva Pharmaceutical Finance Netherlands Ill BV UsD 4.750% 09/05/2027 16,957,215 0.56
12,830,000 Teva Pharmaceutical Finance Netherlands Ill BV uUsD 6.000% 01/12/2032 12,950,345 0.43
5,930,000 Teva Pharmaceutical Finance Netherlands IV BV usD 5.750% 01/12/2030 5,980,583 0.20
13,880,000 Vivo Energy Investments BV usD 5.125% 24/09/2027 13,609,340 0.45
186,776,865 6.19
Nigeria
25,740,000 Access Bank PLC usD 6.125% 21/09/2026 24,903,450 0.82
1,680,000 Nigeria Government International Bonds usD 9.625% 09/06/2031 1,682,276 0.06
3,620,000 Nigeria Government International Bonds usD 10.375% 09/12/2034 3,629,159 0.12
35,930,000 SEPLAT Energy PLC usD 9.125% 21/03/2030 33,908,937 1.12
64,123,822 212
Norway
3,670,000 DNO ASA usD 9.250% 04/06/2029 3,736,977 0.12
31,080,000 DNO ASA® usD 8.500% 27/03/2030 31,040,507 1.03
34,777,484 1.15
Pakistan
3,550,000 Pakistan Water & Power Development Authority usD 7.500% 04/06/2031 2,746,812 0.09
Panama
4,190,000 Aeropuerto Internacional de Tocumen SA UsD 4.000% 11/08/2041 3,068,505 0.10
11,590,000 Aeropuerto Internacional de Tocumen SA usD 5.125% 11/08/2061 7,881,200 0.26
24,348,929 AES Panama Generation Holdings SRL usD 4.375% 31/05/2030 21,573,516 0.71
200,000 Autoridad del Canal de Panama usD 4.950% 29/07/2035 189,945 0.01
8,390,000 Telecomunicaciones Digitales SA UsD 4.500% 30/01/2030 7,743,970 0.26
40,457,136 1.34
Paraguay
23,440,000 Banco Continental SAECA usD 2.750% 10/12/2025 23,158,368 0.77
2,690,000 Paraguay Government International Bonds usD 6.650% 04/03/2055 2,630,148 0.09
17,952,000 Telefonica Celular del Paraguay SA usD 5.875% 15/04/2027 17,862,240 0.59
43,650,756 1.45
Peru
8,145,611 Atlantica Transmision Sur SA uUsD 6.875% 30/04/2043 8,551,059 0.28
130,000 Banco de Credito del Peru SA usD 5.850% 11/01/2029 133,809 0.01
+ 5,430,000 Consorcio Transmantaro SA usD 4.700% 16/04/2034 5,140,880 0.17
23,380,000 Hunt Oil Co. of Peru LLC Sucursal Del Peru uSsD 7.750% 05/11/2038 24,139,499 0.80
11,240,000 InRetail Consumer usD 3.250% 22/03/2028 10,570,433 0.35
3,110,000 Kallpa Generacion SA usD 5.875% 30/01/2032 3,135,004 0.10
6,950,000 Niagara Energy SAC usD 5.746% 03/10/2034 6,815,518 0.23
20,390,000 SAN Miguel Industrias Pet SA/NG PET R&P Latin America SA usD 3.750% 02/08/2028 18,800,905 0.62
3,966,000 Transportadora de Gas del Peru SA usD 4.250% 30/04/2028 3,912,459 0.13
81,199,566 2.69
Philippines
5,620,000 Globe Telecom, Inc. usD 4.200% Perp. 5,544,467 0.18
3,200,000 San Miguel Global Power Holdings Corp. UsD 5.450% Perp. 3,064,000 0.10
+ 1,346,000 San Miguel Global Power Holdings Corp. uUsD 5.700% Perp. 1,326,658 0.05
8,964,000 San Miguel Global Power Holdings Corp. UsD 8.125% Perp. 8,829,540 0.29
10,160,000 San Miguel Global Power Holdings Corp. uUsD 8.750% Perp. 10,267,950 0.34
29,032,615 0.96
Poland
6,310,000 Bank Polska Kasa Opieki SA EUR 4.000% 24/09/2030 7,227,787 0.24
3,080,000 Bank Polska Kasa Opieki SA—Series ESN1 EUR 5.500% 23/11/2027 3,609,716 0.12
3,560,000 Powszechna Kasa Oszczednosci Bank Polski SA EUR 4.500% 27/03/2028 4,122,889 0.14
8,160,000 Republic of Poland Government International Bonds UsD 4.625% 18/03/2029 8,191,906 0.27
1,310,000 Republic of Poland Government International Bonds UsD 5.125% 18/09/2034 1,296,258 0.04
24,448,556 0.81
Qatar
835,888 Qatarenergy LNG S3 usD 5.838% 30/09/2027 848,944 0.03
2,279,195 Qatarenergy LNG S3 usD 6.332% 30/09/2027 2,319,446 0.07
3,168,390 0.10
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Bonds — (Continued)
Romania
9,600,000 Banca Comerciala Romana SA EUR 7.625% 19/05/2027 11,286,812 0.37
13,780,000 Banca Transilvania SA EUR 8.875% 27/04/2027 16,228,573 0.54
27,515,385 0.91
Saudi Arabia
13,070,000 Saudi Arabian Oil Co. usD 3.250% 24/11/2050 8,113,529 0.27
11,850,000 Saudi Arabian Oil Co. usD 5.750% 17/07/2054 10,810,163 0.36
18,923,692 0.63
Serbia
10,850,000 Telecommunications Co. Telekom Srbija AD Belgrade UsD 7.000% 28/10/2029 10,775,732 0.36
Singapore
+ 4,570,000 Continuum Energy Aura Pte Ltd. usD 9.500% 24/02/2027 4,695,675 0.16
14,398,560 LLPL Capital Pte Ltd. usD 6.875% 04/02/2039 14,353,565 0.48
668,000 Medco Bell Pte Ltd. usD 6.375% 30/01/2027 668,598 0.02
4,749,488 Modernland Overseas Pte Ltd. usD 6.000% 30/04/2027 1,579,537 0.05
5,760,000 SMIC SG Holdings Pte Ltd. usD 5.375% 24/07/2029 5,810,400 0.19
1,710,000 Trafigura Group Pte Ltd. usD 5.875% Perp. 1,668,002 0.05
28,775,777 0.95
South Africa
11,100,000 Absa Group Ltd. usD 6.375% Perp. 11,058,375 0.37
9,470,000 Bidvest Group Ltd. usD 3.625% 23/09/2026 9,268,762 0.31
9,070,000 Eskom Holdings SOC Ltd. usD 4.314% 23/07/2027 8,763,887 0.29
4,680,000 Eskom Holdings SOC Ltd. usD 6.350% 10/08/2028 4,697,550 0.16
4,640,000 Republic of South Africa Government International Bonds UsD 7.100% 19/11/2036 4,499,895 0.15
1,490,000 Republic of South Africa Government International Bonds usD 7.300% 20/04/2052 1,290,713 0.04
1,480,000 Republic of South Africa Government International Bonds usD 7.950% 19/11/2054 1,358,396 0.04
28,080,000 Transnet SOC Ltd. usD 8.250% 06/02/2028 28,794,636 0.95
69,732,214 2.31
South Korea
3,700,000 LG Chem Ltd. usD 1.250% 18/07/2028 3,683,350 0.12
Spain
12,140,000 EnfraGen Energia Sur SA/EnfraGen Spain SA/Prime Energia SpA UsD 5.375% 30/12/2030 10,511,905 0.35
10,363,794 International Airport Finance SA usD 12.000% 15/03/2033 11,087,498 0.37
21,599,403 0.72
Supranationals
+ 1,500,000 African Export-Import Bank(@ usD 2.634% 17/05/2026 1,459,140 0.05
+ 2,840,000 African Export-lmport Bank usD 2.634% 17/05/2026 2,762,638 0.09
7,180,000 African Export-Import Bank usD 3.798% 17/05/2031 6,311,795 0.21
13,920,000 ATP Tower Holdings/Andean Telecom Partners Chile SpA/Andean Tower
Partners Colombia SAS usD 7.875% 03/02/2030 13,954,800 0.46
4,050,000 Promigas SA ESP/Gases del Pacifico SAC usD 3.750% 16/10/2029 3,763,098 0.13
28,251,471 0.94
Thailand
5,390,000 Muang Thai Life Assurance PCL usD 3.552% 27/01/2037 5,244,228 0.17
7,020,000 PTT Treasury Center Co. Ltd. usD 3.700% 16/07/2070 4,510,420 0.15
9,754,648 0.32
Turkey
18,040,000 Akbank TAS usD 7.498% 20/01/2030 18,175,300 0.60
+ 24,530,000 Anadolu Efes Biracilik ve Malt Sanayii AS usD 3.375% 29/06/2028 21,896,582 0.73
11,720,000 Coca-Cola Icecek AS usD 4.500% 20/01/2029 11,283,254 0.37
22,060,000 Limak Cimento Sanayi ve Ticaret AS usD 9.750% 25/07/2029 21,839,400 0.72
25,421,827 Limak Iskenderun Uluslararasi Liman Isletmeciligi AS UsD 9.500% 10/07/2036 24,895,595 0.82
25,700,000 Mersin Uluslararasi Liman Isletmeciligi AS usD 8.250% 15/11/2028 26,438,875 0.88
12,180,000 Turkiye Garanti Bankasi AS usD 8.375% 28/02/2034 12,316,355 0.41
14,960,000 Yapi ve Kredi Bankasi AS uSsD 9.250% 16/10/2028 15,932,400 0.53
+ 9,960,000 Yapi ve Kredi Bankasi AS usD 7.250% 03/03/2030 9,910,200 0.33
10,840,000 Yapi ve Kredi Bankasi AS usD 9.250% 17/01/2034 11,242,814 0.37
2,800,000 Yapi ve Kredi Bankasi AS usD 9.743% Perp. 2,863,000 0.10
176,793,775 5.86
United Arab Emirates
2,780,000 Abu Dhabi Crude Oil Pipeline LLC usD 4.600% 02/11/2047 2,456,825 0.08
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
United Arab Emirates — (Continued)
5,530,000 Adnoc Murban Rsc Ltd. usD 5.125% 11/09/2054 4,900,962 0.16
9,450,000 Alpha Star Holding IX Ltd. usD 7.000% 26/08/2028 9,544,500 0.32
640,000 DP World Ltd.® usb 6.850% 02/07/2037 692,000 0.02
840,000 DP World Ltd. usD 5.625% 25/09/2048 769,650 0.03
3,460,000 DP World Ltd. USsD 4.700% 30/09/2049 2,801,839 0.09
8,270,000 First Abu Dhabi Bank PJSC usb 5.804% 16/01/2035 8,394,050 0.28
1,000,000 National Central Cooling Co. PJSC usD 2.500% 21/10/2027 947,500 0.03
23,620,000 NBK Tier 1 Financing 2 Ltd. usD 4.500% Perp. 23,419,230 0.78
53,926,556 1.79
United Kingdom
2,190,000 Anglo American Capital PLC EUR 4.125% 15/03/2032 2,547,637 0.08
13,840,000 Anglo American Capital PLC usb 5.500% 02/05/2033 13,804,154 0.46
1,230,000 Anglo American Capital PLC usD 5.750% 05/04/2034 1,239,766 0.04
3,250,000 Anglo American Capital PLC®) UsD 6.000% 05/04/2054 3,090,230 0.10
20,420,000 Azule Energy Finanace PLC usD 8.125% 23/01/2030 19,858,450 0.66
+ 3,970,000 Biocon Biologics Global PLC usb 6.670% 09/10/2029 3,728,823 0.12
+ 10,570,000 Endeavour Mining PLC usD 5.000% 14/10/2026 10,524,972 0.35
12,390,000 Endeavour Mining PLC uSsD 7.000% 28/05/2030 12,328,546 0.41
1,640,000 Prudential Funding Asia PLC usD 2.950% 03/11/2033 1,518,542 0.05
5,160,000 Standard Chartered PLC usb 6.170% 09/01/2027 5,199,319 0.17
3,670,000 Standard Chartered PLC(® usD 7.767% 16/11/2028 3,909,651 0.13
+ 7,681,000 Tullow Oil PLC usD 10.250% 15/05/2026 6,697,640 0.22
2,040,000 Vedanta Resources Finance Il PLC usb 10.250% 03/06/2028 2,059,135 0.07
4,300,000 Vedanta Resources Finance Il PLC usD 10.875% 17/09/2029 4,269,083 0.14
500,000 Vedanta Resources Finance Il PLC usD 9.475% 24/07/2030 476,565 0.02
+ 6,640,000 Vedanta Resources Finance Il PLC usD 11.250% 03/12/2031 6,673,200 0.22
+ 1,560,000 Vedanta Resources Finance Il PLC usD 9.850% 24/04/2033 1,479,566 0.05
99,405,279 3.29
United States
1,560,000 Bimbo Bakeries USA, Inc. usD 6.050% 15/01/2029 1,616,659 0.05
4,580,000 Bimbo Bakeries USA, Inc. USsD 6.400% 15/01/2034 4,806,710 0.16
11,110,000 Hikma Finance USA LLC usD 3.250% 09/07/2025 11,094,446 0.37
+ 6,030,000 Kosmos Energy Ltd. usD 7.750% 01/05/2027 5,264,371 0.17
+ 3,900,000 Kosmos Energy Ltd. usD 7.500% 01/03/2028 3,197,337 0.11
+ 20,250,000 Kosmos Energy Ltd. usD 8.750% 01/10/2031 15,467,153 0.51
5,170,000 Las Vegas Sands Corp. usD 5.625% 15/06/2028 5,176,993 0.17
12,710,000 Las Vegas Sands Corp. usD 3.900% 08/08/2029 11,936,859 0.40
6,930,000 Las Vegas Sands Corp. usD 6.000% 15/08/2029 7,039,293 0.23
1,970,000 Las Vegas Sands Corp. uSsD 6.000% 14/06/2030 1,988,455 0.07
8,130,000 Sasol Financing USA LLC usD 4.375% 18/09/2026 7,931,059 0.26
380,000 Sasol Financing USA LLC usb 6.500% 27/09/2028 359,575 0.01
11,830,000 Sasol Financing USA LLC usD 8.750% 03/05/2029 11,642,850 0.39
920,000 SierraCol Energy Andina LLC USsD 6.000% 15/06/2028 837,200 0.03
+ 4,760,000 Stillwater Mining Co. usb 4.000% 16/11/2026 4,602,563 0.15
6,680,000 U.S. Treasury Notes usD 0.375% 31/12/2025 6,533,353 0.22
4,950,000 U.S. Treasury Notes usD 0.750% 31/01/2028 4,557,867 0.15
6,640,000 U.S. Treasury Notes USsD 3.125% 15/11/2028 6,470,109 0.21
3,700,000 Virtusa Corp. usb 7.125% 15/12/2028 3,577,641 0.12
114,100,493 3.78
Uzbekistan
21,450,000 Ipoteka-Bank ATIB usD 5.500% 19/11/2025 21,310,575 0.71
7,300,000 National Bank of Uzbekistan usD 4.850% 21/10/2025 7,265,070 0.24
7,140,000 National Bank of Uzbekistan usD 8.500% 05/07/2029 7,380,975 0.24
3,850,000 Navoi Mining & Metallurgical Combinat usb 6.700% 17/10/2028 3,896,200 0.13
4,540,000 Navoi Mining & Metallurgical Combinat usD 6.950% 17/10/2031 4,524,110 0.15
20,885,000 Uzbek Industrial and Construction Bank ATB usD 8.950% 24/07/2029 21,433,231 0.71
65,810,161 2.18
Venezuela
2,440,000 Petroleos de Venezuela SA usb 6.000% 15/11/2026 297,070 0.01
Vietnam
4,710,000 Viet Nam Debt & Asset Trading Corp. UsD 1.000% 10/10/2025 4,606,333 0.15
TOTAL BONDS
(cost USD 2,872,736,542) 2,707,850,974 89.72

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

% of
Shareholders’

Holdings Security Description usb Equity
Common Stocks — 0.01%
China
1,843,276 Sino-Ocean Group Holding Ltd. 24,299 0.00
1,973,172 Sunac Services Holdings Ltd.® 419,176 0.01
443,475 0.01
TOTAL COMMON STOCKS
(cost USD 647,871) 443,475 0.01
Mutual Funds - 6.38%
Ireland
192,541,485 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)®® 192,541,485 6.38
TOTAL MUTUAL FUNDS
(cost USD 192,541,485) 192,541,485 6.38
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 3,065,925,898) 2,900,835,934 96.11

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities dealt in another regulated market
Bonds - 2.15%
Canada
5,760,000 First Quantum Minerals Ltd.® usD 9.375% 01/03/2029 6,059,721 0.20
5,670,000 First Quantum Minerals Ltd.® usD 8.625% 01/06/2031 5,789,127 0.19
11,270,000 First Quantum Minerals Ltd.® usD 8.000% 01/03/2033 11,189,025 0.37
23,037,873 0.76
Cayman Islands
+ 7,790,000 Wynn Macau Ltd. usD 4.500% 07/03/2029 7,751,050 0.26
Guatemala
1,730,000 Banco Industrial SA® usD 4.875% 29/01/2031 1,710,970 0.06
Indonesia
2,380,000 Indofood CBP Sukses Makmur Tbk PT usD 3.541% 27/04/2032 2,147,331 0.07
Luxembourg
8,660,000 Altice Financing SA® usD 5.000% 15/01/2028 6,808,839 0.22
+ 1,863,000 Ambipar Lux SARL usD 9.875% 06/02/2031 1,711,631 0.06
1,500,000 Raizen Fuels Finance SA® usD 6.700% 25/02/2037 1,452,075 0.05
891,000 Raizen Fuels Finance SA@ usD 6.950% 05/03/2054 817,493 0.03
350,000 Tupy Overseas SA® usD 4.500% 16/02/2031 302,608 0.01
11,092,646 0.37
Mexico
5,440,000 Cemex SAB de CV(@ UsD 5.125% Perp. 5,389,680 0.18
1,510,000 Mexico City Airport Trust® UsD 5.500% 31/10/2046 1,212,681 0.04
1,610,000 Minera Mexico SA de CV@ usD 4.500% 26/01/2050 1,185,169 0.04
7,787,530 0.26
Netherlands
2,180,000 Teva Pharmaceutical Finance Netherlands Il BV usD 7.875% 15/09/2029 2,353,615 0.08
Panama
2,420,000 Telecomunicaciones Digitales SA® usD 4.500% 30/01/2030 2,233,660 0.07
Peru
690,382 Atlantica Transmision Sur SA®@ usD 6.875% 30/04/2043 724,746 0.03
1,350,000 Consorcio Transmantaro sSA@ uUsD 4.700% 16/04/2034 1,278,119 0.04
2,002,865 0.07
Qatar
253,584 Qatarenergy LNG S3®) usD 5.838% 30/09/2027 257,545 0.01
Turkey
3,430,000 Akbank TAS usD 9.369% Perp. 3,472,875 0.11
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Goldman Sachs Funds—Emerging Markets Corporate Bond Portfolio
Schedule of Investments
As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
United States
910,000 Bimbo Bakeries USA, Inc. uSsD 5.375% 09/01/2036 879,288 0.03
TOTAL BONDS
(cost USD 68,015,831) 64,727,248 215
TOTAL TRANSFERABLE SECURITIES DEALT IN ANOTHER REGULATED MARKET
(cost USD 68,015,831) 64,727,248 215
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 3,133,941,729) 2,965,563,182 98.26
Futures Contracts — 0.04%
[of i t  Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usb usb Equity
usD
300 US Treasury Long Bond Futures 19/09/2025 Long 33,862,500 414,713 0.01
785 US Treasury Notes 2YR Futures 30/09/2025 Long 162,777,110 107,511 0.00
710 US Treasury Notes 5YR Futures 30/09/2025 Long 76,774,297 266,396 0.01
281 US Treasury Ultra Long Bond Futures 19/09/2025 Long 32,648,688 560,311 0.02
306,062,595 1,348,931 0.04
UNREALISED GAIN ON FUTURES CONTRACTS 1,348,931 0.04
[of i t  Unrealised % of
Number of Market Value Loss Shareholders’
Contracts Security Description usb usb Equity
usD
(152)  US Treasury Notes 10YR Futures 19/09/2025 Short (16,831,625) (61,261) (0.00)
UNREALISED LOSS ON FUTURES CONTRACTS (61,261) (0.00)
Forward Currency Contracts — (0.10%)
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
EUR 5,107,244  USD 5,743,162 30/06/2025 47,492 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 47,492 0.00
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usD Equity
usb 109,391,278  EUR 99,249,021 30/06/2025  (3,138,440) (0.10)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (3,138,440) (0.10)
Share Class Specific Forward Currency Contracts — 0.89%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usb Equity
GBP 89,900,725  USD 116,198,535 04/06/2025 4,727,481 0.17
SGD 145,466,695 USD 109,475,442 04/06/2025 3,178,382 0.10
AUD 5,798,726  USD 3,627,895 12/06/2025 89,845 0.00
EUR 654,286,532  USD 722,094,586 30/06/2025 19,743,249 0.65
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 27,738,957 0.92
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usb Equity
usb 4,641,220 GBP 3,580,273 04/06/2025 (174,628) (0.00)
UsD 7,155,039  SGD 9,566,702 04/06/2025 (253,705) (0.01)
UsD 132,735  AUD 215,273 12/06/2025 (5,282) (0.00)
usb 22,411,737 EUR 20,111,988 30/06/2025 (391,474) (0.02)
CHF 87,279,315  USD 106,779,781 29/07/2025 (102,960) (0.00)
GBP 501,310  USD 676,682 28/08/2025 (2,113) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (930,162) (0.03)
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As at 31 May 2025

Swap Contracts — (0.02%)

Net Local Unrealised % of
Notional Gain Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
3,240,000 Floating (EUR 6 month EURIBOR) Fixed 2.250% EUR 18/06/2032 56,865 0.00
UNREALISED GAIN ON INTEREST RATE SWAPS 56,865 0.00
Credit Default Swaps
25,830,000 Fixed 1.000% Floating (Colombia Government usb 20/06/2030 137,510 0.00
International Bond)
UNREALISED GAIN ON CREDIT DEFAULT SWAPS 137,510 0.00
TOTAL UNREALISED GAIN ON SWAP CONTRACTS 194,375 0.00
Net Local Unrealised % of
Notional Loss Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
33,380,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2028 (357,442) (0.01)
16,810,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2030 (267,295) (0.01)
2,030,000 Fixed 2.500% Floating (EUR 6 month EURIBOR) EUR 18/06/2035 (47,995) (0.00)
UNREALISED LOSS ON INTEREST RATE SWAPS (672,732) (0.02)
TOTAL UNREALISED LOSS ON SWAP CONTRACTS (672,732) (0.02)
MARKET VALUE OF INVESTMENTS 2,990,090,342 99.07
(cost USD 3,133,941,729)
OTHER ASSETS AND LIABILITIES 28,134,418 0.93
SHAREHOLDERS’ EQUITY 3,018,224,760 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usD Equity
Total Investments excluding derivatives (cost USD 3,133,941,729) 2,965,563,182 98.26
Unrealised gain on futures contracts 1,348,931 0.04
Unrealised loss on futures contracts (61,261) (0.00)
Unrealised gain on forward currency contracts 47,492 0.00
Unrealised loss on forward currency contracts (3,138,440) (0.10)
Unrealised gain on forward currency contracts held for hedging purposes 27,738,957 0.92
Unrealised loss on forward currency contracts held for hedging purposes (930,162) (0.03)
Unrealised gain on swap contracts 194,375 0.00
Unrealised loss on swap contracts (672,732) (0.02)
Other Assets and Liabilities 28,134,418 0.93
Shareholders’ Equity 3,018,224,760 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Australia and New Zealand Banking Group Ltd., Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche
Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard Chartered Bank, State Street

Bank & Trust, UBS AG and Westpac Banking Corp.

The counterparty for swap contracts was Barclays Bank PLC.

+

A portion of these securities were on loan at 31 May 2025. See Note 6.

(@) 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.
®) Valuation of this security is determined by the Valuer. See Note 4.

© A related party to Goldman Sachs Funds.

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities admitted to an official exchange listing
Bonds —91.63%
Angola
200,000 Angola Government International Bonds usD 9.375% 08/05/2048 147,500 0.46
Argentina
226 Argentina Republic Government International Bonds EUR 0.500% 09/07/2029 209 0.00
149,339 Argentina Republic Government International Bonds usD 4.125% 09/07/2035 100,430 0.32
60,000 Argentina Republic Government International Bonds UsSD 5.000% 09/01/2038 42,750 0.13
50,000 Argentina Republic Government International Bonds uUsb 3.500% 09/07/2041 31,125 0.10
19,545 Argentina Republic Government International Bonds UsD 4.125% 09/07/2046 12,832 0.04
10,000 Tecpetrol SA UsD 7.625% 22/01/2033 9,994 0.03
30,000 Telecom Argentina SA usD 9.250% 28/05/2033 29,963 0.09
10,000 Vista Energy Argentina SAU UsD 7.625% 10/12/2035 9,645 0.03
50,000 YPF SA usD 8.250% 17/01/2034 49,438 0.16
60,000 YPF SA usD 7.000% 15/12/2047 51,409 0.16
337,795 1.06
Australia
230,000 Santos Finance Ltd. usD 5.250% 13/03/2029 228,995 0.72
Bermuda
200,000 Tengizchevroil Finance Co. International Ltd. usD 2.625% 15/08/2025 198,600 0.62
Brazil
280,000 Brazil Government International Bonds usD 6.000% 20/10/2033 275,450 0.86
3,377,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2027 584,228 1.83
2,413,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2029 399,505 1.25
90,659 Samarco Mineracao SA usD 9.500% 30/06/2031 88,383 0.28
1,347,566 4.22
British Virgin Islands
80,000 Central American Bottling Corp./CBC Bottling Holdco SL/Beliv Holdco SL usD 5.250% 27/04/2029 76,800 0.24
14,281 Easy Tactic Ltd. usD 6.500% 11/07/2028 375 0.00
200,000 Studio City Co. Ltd. usD 7.000% 15/02/2027 200,500 0.63
277,675 0.87
Canada
200,000 First Quantum Minerals Ltd. usD 8.625% 01/06/2031 204,202 0.64
34,179 ShaMaran Petroleum Corp.® usD 12.000% 30/07/2029 35,717 0.11
239,919 0.75
Cayman Islands
260,000 Kaisa Group Holdings Ltd. usD 10.875% Perp. 6,500 0.02
200,000 Meituan usD 3.050% 28/10/2030 183,303 0.57
200,000 MGM China Holdings Ltd. usD 5.250% 18/06/2025 199,940 0.63
178,325 Modern Land China Co. Ltd. uSsD 10.000% 30/12/2024 1,141 0.00
190,833 Modern Land China Co. Ltd. usD 11.000% 30/12/2025 1,908 0.01
190,833 Modern Land China Co. Ltd. usD 11.000% 30/12/2026 1,908 0.01
190,834 Modern Land China Co. Ltd. UsD 11.000% 30/12/2027 1,222 0.00
200,000 Mongolian Mining Corp. uSsD 8.440% 03/04/2030 187,562 0.59
200,000 Redsun Properties Group Ltd. uUsbD 9.700% 16/04/2023 3,500 0.01
200,000 Sands China Ltd. usD 5.400% 08/08/2028 199,687 0.62
40,000 Vale Overseas Ltd. usD 6.125% 12/06/2033 41,180 0.13
20,000 Vale Overseas Ltd. usD 6.400% 28/06/2054 18,900 0.06
200,000 Yuzhou Group Holdings Co. Ltd. usD 5.375% Perp. 4,000 0.01
850,751 2.66
Chile
200,000 Banco del Estado de Chile usD 7.950% Perp. 207,600 0.65
150,000,000 Bonos de la Tesoreria de la Republica en pesos(a) CLP 5.800% 01/10/2029 161,741 0.51
290,000 Chile Government International Bonds uUsD 3.500% 31/01/2034 257,085 0.80
90,000 Latam Airlines Group SA usD 7.875% 15/04/2030 90,135 0.28
716,561 224
China
12,321 Huachen Energy Co. Ltd. usD 4.650% 29/12/2026 8,092 0.02
Colombia
371,000 Banco de Bogota SA usD 6.250% 12/05/2026 371,404 1.16
325,000 Colombia Government International Bonds usD 5.000% 15/06/2045 216,206 0.68
2,440,600,000 Colombian TES—Series B CoP 6.000% 28/04/2028 532,052 1.67
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Schedule of Investments
As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Colombia — (Continued)
2,423,600,000 Colombian TES—Series B COP 7.000% 26/03/2031 473,291 1.48
20,000 Ecopetrol SA usD 8.625% 19/01/2029 21,053 0.07
30,000 Ecopetrol SA usD 6.875% 29/04/2030 29,520 0.09
48,000 Ecopetrol SA usD 7.750% 01/02/2032 46,512 0.15
50,000 Ecopetrol SA USsD 8.875% 13/01/2033 50,904 0.16
200,000 Grupo Nutresa SA usD 8.000% 12/05/2035 206,180 0.64
200,000 Grupo Nutresa SA usD 9.000% 12/05/2035 210,180 0.66
2,157,302 6.76
Costa Rica
200,000 Costa Rica Government International Bonds UsD 6.550% 03/04/2034 205,900 0.64
Czech Republic
100,000 Ceska sporitelna AS EUR 5.737% 08/03/2028 118,564 0.37
2,160,000 Czech Republic Government Bonds—Series 103 CzK 2.000% 13/10/2033 84,233 0.26
830,000 Czech Republic Government Bonds—Series 121 CzK 1.200% 13/03/2031 32,851 0.10
12,710,000 Czech Republic Government Bonds—Series 138 CzZK 1.750% 23/06/2032 502,882 1.58
1,820,000 Czech Republic Government Bonds—Series 151 CzK 4.900% 14/04/2034 88,127 0.28
826,657 2.59
Dominican Republic
200,000 Aeropuertos Dominicanos Siglo XXI SA usD 7.000% 30/06/2034 203,178 0.64
150,000 Dominican Republic International Bonds usD 4.500% 30/01/2030 141,150 0.44
150,000 Dominican Republic International Bonds UsD 6.950% 15/03/2037 150,975 0.47
495,303 1.55
Ecuador
165,716 Ecuador Government International Bonds usD 6.900% 31/07/2030 129,341 0.40
10,000 Ecuador Government International Bonds usD 5.000% 31/07/2040 5,420 0.02
134,761 0.42
Egypt
210,000 Egypt Government International Bonds usD 8.625% 04/02/2030 208,950 0.65
200,000 Egypt Government International Bonds usD 7.300% 30/09/2033 171,000 0.54
379,950 1.19
El Salvador
110,000 EI Salvador Government International Bonds usD 8.625% 28/02/2029 113,410 0.35
Ghana
6,480 Ghana Government International Bonds usD 0.000% 03/07/2026 6,318 0.02
65,340 Ghana Government International Bonds UsD 5.000% 03/07/2029 59,786 0.19
14,468 Ghana Government International Bonds UsSD 0.000% 03/01/2030 11,864 0.03
153,960 Ghana Government International Bonds usD 5.000% 03/07/2035 114,315 0.36
192,283 0.60
Guatemala
210,000 Guatemala Government Bonds UsD 4.900% 01/06/2030 204,225 0.64
Hungary
70,870,000 Hungary Government Bonds—Series 30/A HUF 3.000% 21/08/2030 168,820 0.53
18,040,000 Hungary Government Bonds—Series 32/A HUF 4.750% 24/11/2032 44,747 0.14
35,010,000 Hungary Government Bonds—Series 33/A HUF 2.250% 20/04/2033 71,613 0.22
200,000 Hungary Government International Bonds UsD 5.500% 16/06/2034 193,750 0.61
100,000 OTP Bank Nyrt EUR 5.000% 31/01/2029 117,288 0.37
596,218 1.87
India
288,000 Adani Electricity Mumbai Ltd. usD 3.949% 12/02/2030 255,510 0.80
39,350,000 India Government Bonds INR 7.100% 08/04/2034 485,466 1.52
25,550,000 India Government Bonds INR 7.300% 19/06/2053 317,043 0.99
200,000 JSW Infrastructure Ltd. usD 4.950% 21/01/2029 193,251 0.61
1,251,270 3.92
Indonesia
10,000 Indonesia Government International Bonds usD 5.125% 15/01/2045 9,389 0.03
8,335,000,000 Indonesia Treasury Bonds—Series 100 IDR 6.625% 15/02/2034 507,540 1.59
1,021,000,000 Indonesia Treasury Bonds—Series 104 IDR 6.500% 15/07/2030 62,899 0.20
1,700,000,000 Indonesia Treasury Bonds—Series FR74 IDR 7.500% 15/08/2032 109,131 0.34
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Indonesia — (Continued)
3,419,000,000 Indonesia Treasury Bonds—Series FR82 IDR 7.000% 15/09/2030 214,868 0.67
6,238,000,000 Indonesia Treasury Bonds—Series FR87 IDR 6.500% 15/02/2031 382,347 1.20
1,286,174 4.03
Ireland
1,280,000 Alfa Bank AO/Alfa Bond Issuance PLC® usD 5.950% 15/04/2030 0 0.00
1,680,000 Credit Bank of Moscow/CBOM Finance PLC() usD 7.500% 05/10/2027 0 0.00
0 0.00
Ivory Coast
200,000 Ivory Coast Government International Bonds UsD 8.250% 30/01/2037 188,750 0.59
Jersey
200,000 Galaxy Pipeline Assets Bidco Ltd. usD 3.250% 30/09/2040 153,126 0.48
Mauritius
200,000 Axian Telecom usD 7.375% 16/02/2027 200,250 0.63
208,750 Greenko Power Il Ltd. usD 4.300% 13/12/2028 195,704 0.61
200,000 UPL Corp. Ltd. usD 4.625% 16/06/2030 182,012 0.57
577,966 1.81
Mexico
200,000 Banco Mercantil del Norte SA usD 8.750% Perp. 198,650 0.62
200,000 CIBANCO SA Institucion de Banca Multiple Trust CIB usD 4.375% 22/07/2031 161,040 0.51
3,000,000 Mexican Bonos—Series M MXN 8.500% 31/05/2029 154,286 0.48
4,000,000 Mexican Bonos—Series M MXN 7.750% 29/05/2031 195,972 0.62
6,019,200 Mexican Bonos—Series M MXN 10.000% 20/11/2036 325,527 1.02
10,799,200 Mexican Bonos—Series M MXN 7.750% 13/11/2042 456,652 1.43
360,000 Mexico City Airport Trust® usD 3.875% 30/04/2028 345,600 1.08
392,000 Mexico Government International Bonds usD 3.500% 12/02/2034 322,812 1.01
10,000 Petroleos Mexicanos usD 6.500% 13/03/2027 9,825 0.03
10,000 Petroleos Mexicanos usD 5.350% 12/02/2028 9,470 0.03
20,000 Petroleos Mexicanos usD 6.500% 23/01/2029 19,140 0.06
20,000 Petroleos Mexicanos usD 8.750% 02/06/2029 20,290 0.06
10,000 Petroleos Mexicanos usD 6.375% 23/01/2045 6,737 0.02
20,000 Petroleos Mexicanos usD 6.750% 21/09/2047 13,548 0.04
39,000 Petroleos Mexicanos usD 7.690% 23/01/2050 28,778 0.09
70,000 Petroleos Mexicanos usD 6.950% 28/01/2060 47,425 0.15
20,000 Petroleos Mexicanos—Series WI usD 6.700% 16/02/2032 17,886 0.06
2,333,638 7.31
Mongolia
200,000 Mongolia Government International Bonds uUsD 8.650% 19/01/2028 209,000 0.65
Morocco
280,000 Morocco Government International Bonds usD 3.000% 15/12/2032 231,669 0.72
200,000 OCP SA usD 5.125% 23/06/2051 146,610 0.46
378,279 1.18
Netherlands
284,184 Minejesa Capital BV usD 4.625% 10/08/2030 276,547 0.86
40,000 Petrobras Global Finance BV usD 6.500% 03/07/2033 40,408 0.13
320,000 Vivo Energy Investments BV usD 5.125% 24/09/2027 313,760 0.98
630,715 1.97
Nigeria
200,000 Nigeria Government International Bonds usD 6.500% 28/11/2027 194,029 0.61
Norway
200,000 DNO ASA® usD 8.500% 27/03/2030 199,746 0.63
Oman
200,000 Oman Government International Bonds UsSD 6.000% 01/08/2029 206,550 0.65
Pakistan
100,000 Pakistan Government International Bonds usD 7.875% 31/03/2036 79,157 0.25
Panama
200,000 Aeropuerto Internacional de Tocumen SA usD 5.125% 11/08/2061 136,000 0.43
200,000 Panama Government International Bonds UsSD 2.252% 29/09/2032 147,750 0.46
283,750 0.89
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Paraguay
150,000 Banco Continental SAECA usD 2.750% 10/12/2025 148,198 0.47
250,000 Paraguay Government International Bonds usD 3.849% 28/06/2033 224,009 0.70
372,207 1.17
Peru
60,000 Banco de Credito del Peru SA usD 5.850% 11/01/2029 61,758 0.19
20,000 Banco de Credito del Peru SA usD 5.800% 10/03/2035 19,700 0.06
1,835,000 Peru Government Bonds PEN 5.940% 12/02/2029 535,098 1.68
266,000 Peru Government Bonds(® PEN 7.300% 12/08/2033 78,933 0.25
160,000 Peru Government International Bonds usD 5.375% 08/02/2035 157,440 0.49
852,929 2.67
Philippines
300,000 San Miguel Global Power Holdings Corp. usD 8.125% Perp. 295,500 0.93
Poland
100,000 Bank Polska Kasa Opieki SA EUR 4.000% 24/09/2030 114,545 0.36
1,700,000 Republic of Poland Government Bonds—Series 1030 PLN 1.250% 25/10/2030 376,622 1.18
360,000 Republic of Poland Government Bonds—Series 1033 PLN 6.000% 25/10/2033 100,471 0.31
600,000 Republic of Poland Government Bonds—Series 428 PLN 2.750% 25/04/2028 152,169 0.48
1,070,000 Republic of Poland Government Bonds—Series 432 PLN 1.750% 25/04/2032 230,246 0.72
100,000 Republic of Poland Government International Bonds usD 5.375% 12/02/2035 99,596 0.31
1,073,649 3.36
Romania
100,000 Banca Transilvania SA EUR 8.875% 27/04/2027 117,769 0.37
325,000 Romania Government Bonds—Series 10Y RON 6.700% 25/02/2032 69,807 0.22
250,000 Romania Government Bonds—Series 5Y RON 6.300% 25/04/2029 53,746 0.17
520,000 Romania Government Bonds—Series 7Y RON 8.000% 29/04/2030 118,705 0.37
10,000 Romania Government International Bonds EUR 5.375% 20/05/2028 11,184 0.04
10,000 Romania Government International Bonds EUR 3.624% 26/05/2030 10,569 0.03
40,000 Romania Government International Bonds EUR 6.625% 22/03/2031 48,188 0.15
20,000 Romania Government International Bonds usD 6.375% 30/01/2034 19,125 0.06
80,000 Romania Government International Bonds UsD 5.750% 24/03/2035 71,774 0.22
20,000 Romania Government International Bonds usD 4.000% 14/02/2051 12,064 0.04
532,931 1.67
Rwanda
200,000 Rwanda International Government Bonds usD 5.500% 09/08/2031 169,098 0.53
Saudi Arabia
200,000 Saudi Arabian Oil Co. UsD 5.750% 17/07/2054 182,450 0.57
Serbia
6,300,000 Serbia Treasury Bonds—Series 12.5 RSD 4.500% 20/08/2032 59,125 0.19
6,590,000 Serbia Treasury Bonds—Series 8Y RSD 7.000% 26/10/2031 70,914 0.22
130,039 0.41
Singapore
181,800 LLPL Capital Pte Ltd. usD 6.875% 04/02/2039 181,232 0.57
12,780 Modernland Overseas Pte Ltd. usD 6.000% 30/04/2027 4,250 0.01
185,482 0.58
South Africa
200,000 Absa Group Ltd. usD 6.375% Perp. 199,250 0.62
200,000 Eskom Holdings SOC Ltd. usD 4.314% 23/07/2027 193,250 0.61
17,030,000 Republic of South Africa Government Bonds—Series 2032 ZAR 8.250% 31/03/2032 892,802 2.80
15,000 Republic of South Africa Government Bonds—Series 2035 ZAR 8.875% 28/02/2035 769 0.00
4,895,000 Republic of South Africa Government Bonds—Series 2037 ZAR 8.500% 31/01/2037 232,574 0.73
3,640,000 Republic of South Africa Government Bonds—Series 2044 ZAR 8.750% 31/01/2044 160,438 0.50
6,130,000 Republic of South Africa Government Bonds—Series 2048 ZAR 8.750% 28/02/2048 267,118 0.84
5,820,000 Republic of South Africa Government Bonds—Series R209 ZAR 6.250% 31/03/2036 236,243 0.74
300,000 Republic of South Africa Government International Bonds ushD 5.000% 12/10/2046 202,500 0.63
2,384,944 7.47
Spain
209,094 International Airport Finance SA usD 12.000% 15/03/2033 223,695 0.70
Sri Lanka
21,709 Sri Lanka Government International Bonds USD 4.000% 15/04/2028 20,257 0.06
20,718 Sri Lanka Government International Bonds uUsD 3.100% 15/01/2030 18,025 0.06
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Sri Lanka — (Continued)
40,638 Sri Lanka Government International Bonds UsD 3.350% 15/03/2033 31,698 0.10
27,440 Sri Lanka Government International Bonds usD 3.600% 15/06/2035 18,625 0.06
19,044 Sri Lanka Government International Bonds usD 3.600% 15/05/2036 14,854 0.05
38,104 Sri Lanka Government International Bonds usD 3.600% 15/02/2038 29,816 0.09
133,275 0.42
Supranationals
12,200,000 European Bank for Reconstruction & Development INR 6.300% 26/10/2027 142,014 0.45
12,000,000 International Bank for Reconstruction & Development INR 6.850% 24/04/2028 141,758 0.44
283,772 0.89
Thailand
6,640,000 Thailand Government Bonds THB 1.600% 17/12/2029 202,128 0.63
1,590,000 Thailand Government Bonds THB 2.000% 17/12/2031 49,258 0.16
4,690,000 Thailand Government Bonds THB 3.775% 25/06/2032 161,884 0.51
1,540,000 Thailand Government Bonds THB 3.350% 17/06/2033 52,358 0.16
1,110,000 Thailand Government Bonds THB 1.600% 17/06/2035 33,208 0.10
1,640,000 Thailand Government Bonds THB 3.400% 17/06/2036 57,672 0.18
1,180,000 Thailand Government Bonds THB 3.390% 17/06/2037 41,477 0.13
3,220,000 Thailand Government Bonds THB 3.450% 17/06/2043 113,018 0.35
1,740,000 Thailand Government Bonds THB 3.600% 17/06/2067 63,314 0.20
774,317 242
Trinidad And Tobago
200,000 Trinidad & Tobago Government International Bonds uUsD 6.400% 26/06/2034 192,000 0.60
Turkey
200,000 Akbank TAS usD 7.498% 20/01/2030 201,500 0.63
200,000 Anadolu Efes Biracilik ve Malt Sanayii AS usD 3.375% 29/06/2028 178,529 0.56
195,252 Limak Iskenderun Uluslararasi Liman Isletmeciligi AS UsSD 9.500% 10/07/2036 191,210 0.60
200,000 Mersin Uluslararasi Liman Isletmeciligi AS UsD 8.250% 15/11/2028 205,750 0.64
200,000 Turkiye Government International Bonds—Series 10Y usD 5.950% 15/01/2031 188,146 0.59
200,000 Turkiye Government International Bonds—Series 12Y usD 6.500% 20/09/2033 187,000 0.59
200,000 Turkiye Government International Bonds—Series 7Y UsSD 7.125% 12/02/2032 195,913 0.61
200,000 Yapi ve Kredi Bankasi AS usD 7.250% 03/03/2030 199,000 0.62
1,547,048 4.84
Ukraine
2,626 Ukraine Government International Bonds usD 3.000% 01/02/2030 1,280 0.00
124,036 Ukraine Government International Bonds usD 1.750% 01/02/2034 61,646 0.19
79,813 Ukraine Government International Bonds UsD 3.000% 01/02/2034 30,129 0.10
144,422 Ukraine Government International Bonds UsSD 1.750% 01/02/2035 70,225 0.22
8,292 Ukraine Government International Bonds usD 3.000% 01/02/2035 4,070 0.01
9,614 Ukraine Government International Bonds usD 1.750% 01/02/2036 4,579 0.01
6,910 Ukraine Government International Bonds UsD 3.000% 01/02/2036 3,370 0.01
37,000 Ukraine Government International Bonds usD 0.000% 01/08/2041 27,010 0.09
202,309 0.63
United Arab Emirates
200,000 DP World Ltd. usD 5.625% 25/09/2048 183,250 0.57
200,000 NBK Tier 1 Ltd. usD 3.625% Perp. 192,900 0.61
376,150 1.18
United Kingdom
200,000 Anglo American Capital PLC usD 5.750% 05/04/2034 201,588 0.63
240,000 Endeavour Mining PLC usD 5.000% 14/10/2026 238,978 0.75
200,000 Vedanta Resources Finance Il PLC usD 11.250% 03/12/2031 201,000 0.63
641,566 2.01
United States
200,000 Kosmos Energy Ltd. usD 8.750% 01/10/2031 152,762 0.48
40,000 Las Vegas Sands Corp. usD 5.625% 15/06/2028 40,054 0.13
10,000 Las Vegas Sands Corp. usD 6.000% 14/06/2030 10,094 0.03
40,000 U.S. Treasury Bonds usD 4.500% 15/02/2044 37,878 0.12
180,000 U.S. Treasury Notes usD 4.125% 31/05/2032 179,318 0.56
420,106 1.32
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Uruguay
30,000 Oriental Republic of Uruguay usD 5.250% 10/09/2060 26,460 0.08
2,960,344 Uruguay Government International Bonds uyu 3.875% 02/07/2040 75,261 0.24
101,721 0.32
Uzbekistan
200,000 Ipoteka-Bank ATIB usD 5.500% 19/11/2025 198,700 0.62
200,000 Republic of Uzbekistan International Bonds uUsD 3.700% 25/11/2030 170,948 0.54
369,648 1.16
Venezuela
10,000 Petroleos de Venezuela SA usD 6.000% 16/05/2024 1,223 0.00
80,000 Venezuela Government International Bonds usD 8.250% 13/10/2024 12,840 0.04
100,000 Venezuela Government International Bonds usD 7.650% 21/04/2025 16,300 0.05
100,000 Venezuela Government International Bonds UsD 11.750% 21/10/2026 19,500 0.06
180,000 Venezuela Government International Bonds uUsD 9.250% 07/05/2028 31,140 0.10
132,000 Venezuela Government International Bonds usD 11.950% 05/08/2031 24,156 0.08
105,159 0.33
Zambia
130,000 Zambia Government International Bonds usD 0.500% 31/12/2053 79,300 0.25
TOTAL BONDS
(cost USD 34,154,163) 29,260,908 91.63

Market Value

% of
Shareholders’

Holdings Security Description usb Equity
Mutual Funds - 5.58%
Ireland
1,780,499 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)© 1,780,499 5.58
TOTAL MUTUAL FUNDS
(cost USD 1,780,499) 1,780,499 5.58
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 35,934,662) 31,041,407 97.21
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 35,934,662) 31,041,407 97.21
Futures Contracts — 0.01%
Commitment Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usbD usD Equity
usD
4 US Treasury Long Bond Futures 19/09/2025 Long 451,500 5,725 0.02
2 US Treasury Notes 2YR Futures 30/09/2025 Long 414,719 179 0.00
4 US Treasury Ultra Long Bond Futures 19/09/2025 Long 464,750 8,027 0.02
1,330,969 13,931 0.04
UNREALISED GAIN ON FUTURES CONTRACTS 13,931 0.04
[of i t  Unrealised % of
Number of Market Value Loss Shareholders’
Contracts Security Description usb usD Equity
usD
(7) US Treasury Notes 10YR Futures 19/09/2025 Short (775,141) (4,742) (0.01)
(8) US Treasury Notes 5YR Futures 30/09/2025 Short (865,062) (2,467) (0.01)
(4) US Treasury Ultra Long Notes 10YR Futures 19/09/2025 Short (450,188) (2,504) (0.01)
(2,090,391) (9,713) (0.03)
UNREALISED LOSS ON FUTURES CONTRACTS (9,713) (0.03)
Forward Currency Contracts — 0.34%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
CLP 19,839,871  USD 21,026 02/06/2025 66 0.00
usb 100,065 INR 8,653,698 02/06/2025 109 0.00
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Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usbD Equity
NzZD 395345 USD 235,059 03/06/2025 250 0.00
TWD 15,186,233  USD 492,036 03/06/2025 14,706 0.04
usb 351,159  BRL 1,997,427 03/06/2025 1,735 0.00
EUR 18,325 PLN 77,876 06/06/2025 12 0.00
MXN 408,968  USD 21,086 06/06/2025 55 0.00
NzZD 490,869  AUD 455,500 06/06/2025 173 0.00
TWD 579,976  USD 18,652 06/06/2025 736 0.00
UsD 100,865 AUD 157,149 06/06/2025 120 0.00
UsD 19,976  CLP 18,728,168 06/06/2025 65 0.00
UsD 325258 CNH 2,337,443 06/06/2025 776 0.00
usb 83,202 INR 7,107,551 06/06/2025 156 0.00
UsD 76,784  JPY 11,018,506 06/06/2025 247 0.00
UsD 40,929 MXN 789,802 06/06/2025 102 0.00
UsD 238,950 NzD 399,895 06/06/2025 917 0.00
usb 19413  TWD 579,064 06/06/2025 57 0.00
CNH 1,828,356  USD 251,669 09/06/2025 2,199 0.01
COP 86,496,219  USD 20,005 09/06/2025 842 0.00
KRW 69,913,176  USD 50,452 09/06/2025 189 0.00
TWD 6,062,492 USD 202,693 09/06/2025 325 0.00
UsD 19,817  COP 81,581,043 09/06/2025 154 0.00
CNH 1,199,100  USD 164,266 10/06/2025 2,243 0.01
usb 51,6566 CNH 371,823 10/06/2025 25 0.00
EUR 129,533  USD 143,329 11/06/2025 3,354 0.01
IDR 4,501,707,743  USD 270,819 11/06/2025 4,430 0.01
INR 36,913,970  USD 421,189 11/06/2025 10,021 0.03
KRW 120,730,864  USD 83,767 11/06/2025 3,662 0.01
MYR 6,774,076 USD 1,520,351 11/06/2025 73,362 0.23
UsD 45,041  EUR 39,389 11/06/2025 438 0.00
EUR 99,5623  USD 111,944 12/06/2025 763 0.00
MXN 1,223,557  USD 62,173 12/06/2025 1,026 0.00
NzZD 251,892 USD 149,372 12/06/2025 593 0.00
EUR 22,843  SEK 247,621 13/06/2025 122 0.00
CLP 28,430,910 USD 30,133 16/06/2025 92 0.00
EUR 267,754  USD 298,107 16/06/2025 5,196 0.02
UsD 34,000 CLP 31,881,800 16/06/2025 106 0.00
INR 16,661,474  USD 189,264 17/06/2025 5,293 0.02
NOK 313,243  USD 28,481 17/06/2025 2,214 0.01
NzZD 75,334 USD 43,851 17/06/2025 1,007 0.00
AUD 1,118,947  USD 710,699 18/06/2025 6,756 0.02
BRL 469,610  USD 78,608 18/06/2025 3,255 0.01
CAD 1,164,524 USD 827,779 18/06/2025 16,928 0.06
CHF 533,974 USD 621,320 18/06/2025 27,969 0.09
CLP 156,264,896  USD 164,697 18/06/2025 1,433 0.01
CNH 27,754,959  USD 3,845,935 18/06/2025 10,451 0.01
COoP 417,956,987  USD 93,572 18/06/2025 7,061 0.02
CzZK 24,549,727  USD 1,078,098 18/06/2025 36,034 0.13
EUR 1,913,109  USD 2,101,357 18/06/2025 66,039 0.23
GBP 519,999 USD 683,762 18/06/2025 15,738 0.07
HUF 21,901,720 EUR 53,000 18/06/2025 1,340 0.01
HUF 141,750,031 USD 380,533 18/06/2025 16,754 0.04
ILS 3,057,989 USD 845,355 18/06/2025 24,369 0.07
INR 57,707,989  USD 670,060 18/06/2025 3,756 0.01
JPY 89,832,604 USD 620,368 18/06/2025 4477 0.01
KRW 1,129,276,133  USD 785,651 18/06/2025 32,523 0.10
MXN 13,994,168  USD 687,378 18/06/2025 34,895 0.11
NOK 4,871,231 USD 456,582 18/06/2025 20,751 0.06
NzZD 68,650 AUD 63,000 18/06/2025 484 0.00
NzZD 1,034,413 USD 596,115 18/06/2025 19,851 0.06
PLN 3,678,956 USD 956,090 18/06/2025 23,027 0.08
RON 1,345,549  USD 293,708 18/06/2025 6,694 0.02
RSD 3,320,158  USD 30,916 18/06/2025 1,143 0.00
SEK 189,661 EUR 17,000 18/06/2025 468 0.00
SEK 4,538,930 USD 443,901 18/06/2025 28,208 0.10
SGD 614,755  USD 468,471 18/06/2025 8,028 0.02
THB 24,513,621  USD 728,982 18/06/2025 18,499 0.06
TRY 29,736,410  USD 736,950 18/06/2025 8,061 0.02
TWD 3,974,783  USD 121,385 18/06/2025 12,068 0.05
UsD 48,534 RON 213,907 18/06/2025 778 0.00
ZAR 7,181,955 USD 380,543 18/06/2025 18,481 0.05
EUR 274,579  USD 309,528 20/06/2025 1,587 0.01
INR 8,660,750  USD 101,000 23/06/2025 94 0.00

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usbD Equity
KRW 28,460,735  USD 20,487 23/06/2025 140 0.00
NZD 363,901 USD 215,046 23/06/2025 1,684 0.01
usb 19,483  CLP 18,224,052 23/06/2025 108 0.00
usD 124,535  NzZD 208,532 23/06/2025 339 0.00
NzZD 391,197  USD 231,798 25/06/2025 1,205 0.01
CLP 18,394,217  USD 19,420 27/06/2025 136 0.00
KRW 51,344,803  USD 37,182 27/06/2025 41 0.00
MXN 1,145,082 USD 58,873 27/06/2025 160 0.00
UsD 239,279 INR 20,479,118 27/06/2025 295 0.00
UsD 65519  KRW 90,219,682 27/06/2025 114 0.00
EUR 152,354  USD 165,152 30/06/2025 7,589 0.02
TWD 7,963,285  USD 244,543 30/06/2025 23,632 0.07
UsD 61,000 INR 5,215,561 30/06/2025 148 0.00
UsD 20,000 KRW 27,407,000 30/06/2025 127 0.00
EGP 18,419,232 USD 350,309 02/07/2025 15,422 0.05
UsD 20,000 KRW 27,435,000 02/07/2025 104 0.00
CNH 1,913,650  USD 262,924 10/07/2025 3,406 0.01
COoP 327,816,271 USD 77,892 11/07/2025 834 0.00
CNH 2,065,101  USD 284,139 14/07/2025 3,358 0.01
UsD 18,970 ZAR 341,273 18/07/2025 51 0.00
NzZD 149,734  USD 88,642 28/07/2025 642 0.00
INR 2,978,358  USD 34,647 14/08/2025 17 0.00
EUR 144,199  USD 162,555 19/08/2025 1,487 0.01
EUR 67,530 USD 75,755 20/08/2025 1,073 0.00
AUD 85912 USD 54,265 17/09/2025 913 0.00
CHF 81,317 USD 99,070 17/09/2025 945 0.00
CNH 891,655 USD 124,175 17/09/2025 583 0.00
EUR 97,133  USD 107,455 17/09/2025 3,260 0.02
GBP 32,038 USD 42,923 17/09/2025 191 0.00
ILS 110,505 USD 31,116 17/09/2025 371 0.00
JPY 1,813,743  USD 12,369 17/09/2025 376 0.00
PLN 323342 USD 84,404 17/09/2025 1,501 0.01
SEK 300,616  USD 30,655 17/09/2025 791 0.00
TWD 1,290,272 USD 44,141 17/09/2025 127 0.00
CNH 78,680 USD 10,886 18/09/2025 123 0.00
EUR 75,357  USD 85,823 18/09/2025 77 0.00
ILS 89,225 USD 24,339 18/09/2025 1,085 0.00
KRW 16,719,251  USD 12,112 18/09/2025 78 0.00
EUR 80,853 USD 89,043 19/09/2025 3,128 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 691,599 2.16
Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usbD Equity
INR 8,553,698 USD 100,085 02/06/2025 (129) (0.00)
UsD 21277 CLP 20,027,664 02/06/2025 (15) (0.00)
BRL 1,997,427  USD 349,843 03/06/2025 (418) (0.00)
usD 245345 NZD 413,805 03/06/2025 (952) (0.00)
UsD 483,434  TWD 15,186,233 03/06/2025 (23,305) (0.07)
CLP 47,385,584  USD 50,518 05/06/2025 (141) (0.00)
INR 4,721,726  USD 55,720 05/06/2025 (548) (0.00)
UsD 49,607 CLP 47,484,251 05/06/2025 (874) (0.00)
UsD 55,094 INR 4,736,190 05/06/2025 (246) (0.00)
AUD 95,842  NzZD 103,775 06/06/2025 (329) (0.00)
CAD 115,509  USD 83,960 06/06/2025 (223) (0.00)
CLP 18,776,347 USD 20,002 06/06/2025 (41) (0.00)
COoP 81,570,540  USD 19,817 06/06/2025 (150) (0.00)
EUR 277,676  USD 315,097 06/06/2025 (754) (0.00)
GBP 170,029 EUR 202,852 06/06/2025 (931) (0.00)
INR 7,107,258  USD 84,335 06/06/2025 (1,293) (0.00)
NzZD 343,307 USD 204,791 06/06/2025 (441) (0.00)
PLN 114,287 EUR 26,906 06/06/2025 (34) (0.00)
SGD 97,113  USD 75,488 06/06/2025 (272) (0.00)
UsD 19,293  COP 81,935,672 06/06/2025 (462) (0.00)
UsD 746,005 EUR 659,349 06/06/2025 (411) (0.00)
NzD 250,456  USD 149,898 09/06/2025 (803) (0.00)
usD 147,610  CNH 1,075,315 09/06/2025 (1,698) (0.01)
UsD 49,293  KRW 69,264,322 09/06/2025 (878) (0.00)
UsD 147,102  NzZD 247,626 09/06/2025 (309) (0.00)
usb 202,820 TWD 6,061,684 09/06/2025 (171) (0.00)

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usbD Equity
UsD 86,083 KRW 120,730,864 11/06/2025 (1,346) (0.01)
UsD 21296 MYR 91,760 11/06/2025 (292) (0.00)
TWD 578,248  USD 19,413 12/06/2025 (28) (0.00)
usD 172,908 EUR 155,787 12/06/2025 (3,516) (0.01)
UsD 26,456 MXN 513,519 12/06/2025 (68) (0.00)
UsD 179,721 NzZD 304,922 12/06/2025 (1,815) (0.01)
usb 21223 TWD 638,599 12/06/2025 (186) (0.00)
INR 10,839,991  USD 126,624 13/06/2025 (13) (0.00)
TWD 631,674 USD 21,240 13/06/2025 (58) (0.00)
UsD 148,571  INR 12,732,878 13/06/2025 (150) (0.00)
usb 21,240 TWD 633,798 13/06/2025 (13) (0.00)
INR 3415112 USD 40,227 16/06/2025 (346) (0.00)
NzZD 278,110  USD 166,032 16/06/2025 (436) (0.00)
TWD 1,624,855 USD 51,352 16/06/2025 (181) (0.00)
usb 224,349  EUR 200,778 16/06/2025 (3,085) (0.01)
UsD 42,648 INR 3,657,309 16/06/2025 (62) (0.00)
UsD 244,467 NZD 414,491 16/06/2025 (2,335) (0.01)
usb 21,408 TWD 641,370 16/06/2025 (116) (0.00)
usb 43,460 CAD 61,907 17/06/2025 (1,443) (0.01)
UsD 185920 INR 16,310,639 17/06/2025 (4,541) (0.02)
UsD 30,337 NOK 313,243 17/06/2025 (358) (0.00)
AUD 78,000 NzD 84,605 18/06/2025 (368) (0.00)
MYR 2,510,387  USD 594,034 18/06/2025 (3,274) (0.01)
UsD 672,342 AUD 1,058,802 18/06/2025 (6,547) (0.02)
UsD 734,075 CAD 1,034,893 18/06/2025 (16,605) (0.05)
usb 813,347 CHF 691,219 18/06/2025 (27,148) (0.08)
usb 124,654 CLP 117,314,432 18/06/2025 (65) (0.00)
UsD 2,336,232 CNH 16,865,998 18/06/2025 (7,199) (0.01)
UsD 70,135 COP 299,233,682 18/06/2025 (1,913) (0.01)
usb 653,903 CzZK 15,360,154 18/06/2025 (43,183) (0.13)
UsD 2,294511  EUR 2,079,153 18/06/2025 (60,991) (0.23)
UsD 498,042 GBP 381,097 18/06/2025 (14,608) (0.04)
UsD 259,190 HUF 95,825,693 18/06/2025 (9,384) (0.03)
usb 538,688 ILS 1,972,804 18/06/2025 (22,399) (0.06)
UsD 604,823 INR 52,460,592 18/06/2025 (7,725) (0.02)
UsD 449,671  JPY 65,010,648 18/06/2025 (2,523) (0.00)
UsD 313,348  KRW 446,726,613 18/06/2025 (10,310) (0.03)
usb 395,621  MXN 8,031,841 18/06/2025 (18,921) (0.06)
UsD 354,269 NOK 3,821,432 18/06/2025 (20,194) (0.07)
UsD 757,668  NZD 1,313,473 18/06/2025 (24,469) (0.08)
UsD 940,992  PLN 3,632,431 18/06/2025 (25,742) (0.10)
usb 86,938 RSD 9,344,526 18/06/2025 (3,291) (0.01)
usD 650,461  SEK 6,437,401 18/06/2025 (19,114) (0.06)
UsD 232,284  SGD 305,446 18/06/2025 (4,467) (0.02)
usb 554,084 THB 18,665,124 18/06/2025 (15,063) (0.05)
usb 524,874 TRY 21,026,974 18/06/2025 (1,932) (0.00)
UsD 181,591  TWD 5,727,943 18/06/2025 (10,723) (0.04)
UsD 1,044,382 ZAR 19,300,915 18/06/2025 (27,963) (0.08)
usb 279,939 EUR 249,541 20/06/2025 (2,806) (0.01)
usD 42,775 INR 3,674,033 20/06/2025 (119) (0.00)
UsD 21,382  TWD 640,171 20/06/2025 (123) (0.00)
UsD 62,598 TWD 1,869,973 23/06/2025 (265) (0.00)
Ccop 82,720,000 USD 20,000 27/06/2025 (103) (0.00)
usb 19,233  COP 80,720,146 27/06/2025 (183) (0.00)
UsD 20,000 TWD 596,082 27/06/2025 (59) (0.00)
CLP 18,750,000  USD 20,000 30/06/2025 (66) (0.00)
INR 18,980,858  USD 222,088 30/06/2025 (631) (0.00)
SEK 476,861  USD 50,000 30/06/2025 (364) (0.00)
UsD 84,389 EUR 76,177 30/06/2025 (1,981) (0.01)
UsD 283,674 PEN 1,034,419 30/06/2025 (1,748) (0.01)
usb 190,571  TWD 6,185,470 30/06/2025 (17,734) (0.06)
BRL 1,387,278  USD 242,132 02/07/2025 (1,061) (0.00)
CNH 1,084,530  USD 151,209 07/07/2025 (306) (0.00)
CNH 850,307 USD 118,427 09/07/2025 (96) (0.00)
usb 165,550 CNH 1,201,361 10/07/2025 (1,648) (0.00)
UsD 497,449  COP 2,240,215,093 11/07/2025 (40,545) (0.13)
NzZD 248,377  USD 148,430 14/07/2025 (397) (0.00)
UsD 308,481 CNH 2,254,534 14/07/2025 (5,388) (0.02)
EUR 218,987  USD 250,324 16/07/2025 (1,769) (0.01)
CNH 455846  USD 63,634 23/07/2025 (129) (0.00)
EUR 80,298 USD 91,339 23/07/2025 (156) (0.00)

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — (Continued)

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
UsD 56,672 CNH 412,628 23/07/2025 (813) (0.00)
JPY 32,630,678  USD 231,080 05/08/2025 (2,875) (0.02)
usb 173,588  JPY 26,298,635 05/08/2025 (10,332) (0.03)
KRW 50,653,933  USD 37,108 10/09/2025 (194) (0.00)
INR 11,410,076  USD 132,696 17/09/2025 (143) (0.00)
KRW 73,400,889  USD 54,031 17/09/2025 (516) (0.00)
usb 65,630 CAD 92,048 17/09/2025 (1,443) (0.00)
UsD 38,698 CHF 33,451 17/09/2025 (2,445) (0.01)
UsD 203,740 CNH 1,457,434 17/09/2025 (179) (0.00)
UsD 319,998 EUR 284,925 17/09/2025 (4,770) (0.02)
usb 188,149  GBP 144,770 17/09/2025 (6,670) (0.03)
UsD 164,325 INR 14,292,926 17/09/2025 (1,719) (0.00)
UsD 44,046  JPY 6,422,112 17/09/2025 (1,081) (0.00)
UsD 67,919 KRW 96,223,649 17/09/2025 (2,236) (0.00)
usb 19,142 SEK 192,154 17/09/2025 (958) (0.00)
JPY 2,206,529 USD 15,703 18/09/2025 (196) (0.00)
UsD 44,956  JPY 6,432,123 18/09/2025 (246) (0.00)
usb 53,504 KRW 75,542,036 18/09/2025 (1,576) (0.00)
usb 112,665 EUR 101,612 19/09/2025 (3,170) (0.01)
CNH 283,059 USD 39,670 22/09/2025 (50) (0.00)
UsD 56,672 CNH 410,871 22/09/2025 (838) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (582,464) (1.82)
Share Class Specific Forward Currency Contracts — 0.09%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usb Equity
GBP 178,477  USD 230,045 04/06/2025 10,025 0.03
EUR 572,794  USD 631,788 30/06/2025 17,654 0.06
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 27,679 0.09
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
UsD 17,411 GBP 13,000 04/06/2025 (76) (0.00)
UsD 35778 EUR 31,889 30/06/2025 (378) 0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (454) (0.00)
Options — (0.02%)
Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options
EUR
181,000 Call EUR/Put USD Expires 17/09/2025 Strike 1.14 922 3,366 0.01
528,000 PutEUR/CallUSD Expires 04/06/2025 Strike 1.13 (3,585) 1,920 0.01
352,000 PutEUR/CallUSD Expires 09/06/2025 Strike 1.10 (4,215) 32 0.00
264,000 Put EUR/Call USD Expires 10/06/2025 Strike 1.12 (1,581) 314 0.00
354,000 Put EUR/CallUSD Expires 17/06/2025 Strike 1.11 (2,230) 344 0.00
352,000 PutEUR/CallUSD Expires 17/06/2025 Strike 1.13 (1,609) 1,927 0.01
364,000 PutEUR/CallUSD Expires 26/06/2025 Strike 1.08 (4,236) 68 0.00
340,000 Put EUR/ CallUSD Expires 14/07/2025 Strike 1.11 (1,502) 1,332 0.00
358,000 PutEUR/CallUSD Expires 14/07/2025 Strike 1.13 (88) 3,328 0.01
179,000 Put EUR/ Call USD Expires 21/07/2025 Strike 1.13 (96) 2,108 0.01
357,000 PutEUR/CallUSD Expires 15/08/2025 Strike 1.12 (1,493) 2,962 0.01
179,000 Put EUR/ Call USD Expires 18/08/2025 Strike 1.11 (916) 1,123 0.00
181,000 Put EUR/ Call USD Expires 17/09/2025 Strike 1.06 (1,431) 255 0.00
(22,060) 19,079 0.06
NZD
660,000 PutNZD /Call USD Expires 05/06/2025 Strike 0.59 (3,470) 1,054 0.00
673,000 PutNZD/CallUSD Expires 05/06/2025 Strike 0.59 (3,367) 284 0.00
668,000 PutNZD/Call USD Expires 10/06/2025 Strike 0.59 (2,961) 843 0.00
675,000 PutNZD/Call USD Expires 23/06/2025 Strike 0.58 (2,447) 1,146 0.01
682,000 PutNZD/Call USD Expires 23/06/2025 Strike 0.59 (584) 3,440 0.01
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options — (Continued)
NZD - (Continued)
679,000 PutNZD/Call USD Expires 10/07/2025 Strike 0.59 219 4,135 0.01
338,000 PutNZD/ Call USD Expires 24/07/2025 Strike 0.59 (857) 2,042 0.01
(13,467) 12,944 0.04
usb
395,000 Call USD/Put CNH Expires 05/06/2025 Strike 7.30 (2,014) 16 0.00
384,000 Call USD/Put CNH Expires 05/06/2025 Strike 7.38 (2,990) 0 0.00
296,000 Call USD / Put CNH Expires 06/06/2025 Strike 7.29 (1,596) 27 0.00
288,000 Call USD /Put CNH Expires 06/06/2025 Strike 7.38 (2,202) 1 0.00
399,000 Call USD/Put CNH Expires 03/07/2025 Strike 7.22 (1,056) 1,306 0.01
299,000 Call USD /Put CNH Expires 07/07/2025 Strike 7.22 (887) 1,015 0.00
412,000 Call USD / Put CNH Expires 08/07/2025 Strike 7.32 (3,711) 344 0.00
424,000 Call USD /Put CNH Expires 08/07/2025 Strike 7.54 (2,971) 16 0.00
412,000 Call USD/ Put CNH Expires 10/07/2025 Strike 7.29 (3,955) 563 0.00
192,000 Call USD/ Put CNH Expires 10/07/2025 Strike 7.48 (52) 23 0.00
422,000 Call USD /Put CNH Expires 10/07/2025 Strike 7.54 (2,994) 22 0.00
103,000 Call USD / Put CNH Expires 21/07/2025 Strike 7.21 (1,278) 473 0.00
215,000 Call USD/Put INR Expires 13/06/2025 Strike 86.45 (1,267) 307 0.00
194,000 Call USD/Put INR Expires 13/06/2025 Strike 89.20 (1,251) 2 0.00
100,000 Call USD/Put INR Expires 12/08/2025 Strike 85.30 230 1,345 0.01
200,000 Call USD / Put MXN Expires 25/06/2025 Strike 19.65 (647) 1,243 0.00
398,000 Call USD/Put TWD Expires 05/06/2025 Strike 30.75 (2,485) 5 0.00
384,000 Call USD/Put TWD Expires 26/06/2025 Strike 32.25 (3,997) 4 0.00
393,000 Call USD /Put TWD Expires 26/06/2025 Strike 33.10 (3,349) 0 0.00
199,000 Put USD/ Call CAD Expires 06/08/2025 Strike 1.36 (793) 1,208 0.00
424,000 PutUSD/Call CNH Expires 08/07/2025 Strike 7.09 (687) 689 0.00
211,000 Put USD/ Call CNH Expires 10/07/2025 Strike 7.07 (609) 326 0.00
211,000 Put USD/ Call CNH Expires 10/07/2025 Strike 7.07 (126) 326 0.00
100,000 PutUSD/Call INR Expires 12/08/2025 Strike 85.30 (486) 629 0.00
246,000 PutUSD/ Call JPY Expires 01/08/2025 Strike 137.75 (2,685) 1,815 0.01
386,000 PutUSD/Call JPY Expires 01/08/2025 Strike 144.10 4,303 8,774 0.03
202,000 Put USD/ Call KRW Expires 25/06/2025 Strike 1,374.00 (588) 2,024 0.01
(40,143) 22,503 0.07
TOTAL PURCHASED OPTIONS
(cost USD 130,195) 54,526 0.17
Written Options
AUD
(154,000) Call AUD / Put NZD Expires 03/06/2025 Strike 1.08 555 (69) (0.00)
(154,000) Call AUD / Put NZD Expires 10/06/2025 Strike 1.08 562 (95) (0.00)
(156,000)  Call AUD / Put NZD Expires 11/06/2025 Strike 1.09 606 (41) (0.00)
(157,000)  Call AUD / Put NZD Expires 17/06/2025 Strike 1.09 497 (74) (0.00)
(312,000) Call AUD / Put NZD Expires 18/06/2025 Strike 1.08 759 (270) (0.00)
(156,000)  Call AUD / Put NZD Expires 24/06/2025 Strike 1.09 452 (111) (0.00)
(154,000) Put AUD/ Call NZD Expires 03/06/2025 Strike 1.08 384 (239) (0.00)
(154,000) Put AUD / Call NZD Expires 10/06/2025 Strike 1.08 105 (552) (0.00)
(156,000) Put AUD/ Call NZD Expires 11/06/2025 Strike 1.09 (277) (923) (0.00)
(157,000) Put AUD/ Call NZD Expires 17/06/2025 Strike 1.09 (410) (981) (0.00)
(312,000) Put AUD/ Call NZD Expires 18/06/2025 Strike 1.08 (488) (1,517) (0.01)
(156,000) Put AUD / Call NZD Expires 24/06/2025 Strike 1.09 (502) (1,064) (0.01)
2,243 (5,936) (0.02)
EUR
(88,974)  Call EUR/ Put CHF Expires 25/06/2025 Strike 0.93 268 (521) (0.00)
(88,000) Call EUR/Put GBP Expires 04/06/2025 Strike 0.85 711 (17) (0.00)
(88,000) Call EUR/Put GBP Expires 11/06/2025 Strike 0.85 530 (124) (0.00)
(89,000) Call EUR/Put GBP Expires 18/06/2025 Strike 0.84 258 (373) (0.00)
(89,000) Call EUR/Put GBP Expires 19/06/2025 Strike 0.85 251 (322) (0.00)
(89,000) Call EUR/Put GBP Expires 25/06/2025 Strike 0.84 105 (507) (0.00)
(89,000) Call EUR/Put GBP Expires 26/06/2025 Strike 0.84 (152) (712) (0.00)
(89,000) Call EUR/Put GBP Expires 01/07/2025 Strike 0.84 (36) (634) (0.00)
(88,000) Call EUR/Put PLN Expires 05/06/2025 Strike 4.28 490 (289) (0.00)
(89,000) Call EUR/Put SEK Expires 17/06/2025 Strike 10.88 178 (630) (0.00)
(89,000) Call EUR/Put SEK Expires 18/06/2025 Strike 10.86 (3) (759) (0.00)
(340,000) Call EUR/Put USD Expires 14/07/2025 Strike 1.19 2,451 (495) (0.00)
(181,000) Call EUR/Put USD Expires 17/09/2025 Strike 1.14 (1,849) (3,366) (0.01)
(88,973) Put EUR/ Call CHF Expires 25/06/2025 Strike 0.93 62 (727) (0.00)
(88,000) Put EUR/ Call GBP Expires 04/06/2025 Strike 0.85 (298) (1,026) (0.01)
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Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
EUR — (Continued)
(88,000) Put EUR/Call GBP Expires 11/06/2025 Strike 0.85 (202) (856) (0.01)
(89,000) Put EUR/ Call GBP Expires 18/06/2025 Strike 0.84 98 (533) (0.00)
(89,000) Put EUR/ Call GBP Expires 19/06/2025 Strike 0.85 (130) (702) (0.00)
(89,000) PutEUR/Call GBP Expires 25/06/2025 Strike 0.84 49 (564) (0.00)
(89,000) Put EUR/ Call GBP Expires 26/06/2025 Strike 0.84 167 (393) (0.00)
(89,000) Put EUR/ Call GBP Expires 01/07/2025 Strike 0.84 64 (533) (0.00)
(88,000) Put EUR/Call PLN Expires 05/06/2025 Strike 4.28 (22) (800) (0.01)
(89,000) PutEUR/Call SEK Expires 17/06/2025 Strike 10.88 270 (538) (0.00)
(89,000) Put EUR/ Call SEK Expires 18/06/2025 Strike 10.86 273 (483) (0.00)
(528,000) Put EUR/ Call USD Expires 04/06/2025 Strike 1.13 4,594 (1,920) (0.01)
(352,000) Put EUR/ Call USD Expires 09/06/2025 Strike 1.10 1,160 (32) (0.00)
(264,000) Put EUR/Call USD Expires 10/06/2025 Strike 1.12 2,998 (314) (0.00)
(354,000) Put EUR/Call USD Expires 17/06/2025 Strike 1.11 745 (343) (0.00)
(352,000) Put EUR/ Call USD Expires 17/06/2025 Strike 1.13 4,742 (1,927) (0.01)
(364,000) Put EUR/ Call USD Expires 26/06/2025 Strike 1.08 2,618 (68) (0.00)
(340,000) Put EUR/Call USD Expires 14/07/2025 Strike 1.11 107 (1,332) (0.01)
(181,000) Put EUR/ Call USD Expires 17/09/2025 Strike 1.06 1,051 (255) (0.00)
21,548 (22,095) (0.07)
NZD
(660,000) Put NZD / Call USD Expires 05/06/2025 Strike 0.59 4,454 (1,054) (0.00)
(673,000) PutNzD/Call USD Expires 05/06/2025 Strike 0.59 1,323 (284) (0.00)
(668,000) Put NZD / Call USD Expires 10/06/2025 Strike 0.59 3,543 (843) (0.00)
(675,000) Put NZD / Call USD Expires 23/06/2025 Strike 0.58 560 (1,146) (0.01)
9,880 (3,327) (0.01)
usb
(100,000)  Call USD / Put CAD Expires 13/06/2025 Strike 1.40 519 (83) (0.00)
(101,000) Call USD / Put CAD Expires 20/06/2025 Strike 1.39 434 (196) (0.00)
(101,000)  Call USD / Put CAD Expires 23/06/2025 Strike 1.39 307 (359) (0.00)
(101,000)  Call USD / Put CAD Expires 27/06/2025 Strike 1.38 190 (465) (0.00)
(395,000) Call USD / Put CNH Expires 05/06/2025 Strike 7.30 529 (16) (0.00)
(384,000) Call USD / Put CNH Expires 05/06/2025 Strike 7.38 851 (0) (0.00)
(296,000) Call USD / Put CNH Expires 06/06/2025 Strike 7.29 481 (27) (0.00)
(288,000) Call USD / Put CNH Expires 06/06/2025 Strike 7.38 700 (1) (0.00)
(101,000) Call USD / Put CNH Expires 30/06/2025 Strike 7.17 (163) (626) (0.00)
(412,003) Call USD / Put CNH Expires 08/07/2025 Strike 7.32 1,547 (344) (0.00)
(424,000) Call USD / Put CNH Expires 08/07/2025 Strike 7.54 1,692 (16) (0.00)
(206,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.29 3,482 (282) (0.00)
(206,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.29 3,270 (282) (0.00)
(192,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.48 889 (23) (0.00)
(422,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.54 1,546 (22) (0.00)
(103,000) Call USD / Put CNH Expires 21/07/2025 Strike 7.21 1,508 (473) (0.00)
(215,000) Call USD/ Put INR Expires 13/06/2025 Strike 86.45 2,620 (307) (0.00)
(194,000) Call USD/Put INR Expires 13/06/2025 Strike 89.20 832 2) (0.00)
(101,000) Call USD / Put INR Expires 26/06/2025 Strike 85.55 (56) (695) (0.00)
(100,000) Call USD/ Put INR Expires 12/08/2025 Strike 85.30 (196) (1,344) (0.01)
(386,000) Call USD / Put JPY Expires 01/08/2025 Strike 158.50 3,959 (105) (0.00)
(200,000) Call USD / Put SGD Expires 18/06/2025 Strike 1.30 718 (646) (0.00)
(101,000)  Call USD / Put SGD Expires 26/06/2025 Strike 1.29 1 (651) (0.00)
(384,000) Call USD / Put TWD Expires 26/06/2025 Strike 32.25 2,191 (4) (0.00)
(393,000) Call USD / Put TWD Expires 26/06/2025 Strike 33.10 1,418 (0) (0.00)
(100,000)  Put USD/ Call CAD Expires 13/06/2025 Strike 1.40 (731) (1,333) (0.01)
(101,000)  Put USD/ Call CAD Expires 20/06/2025 Strike 1.39 (571) (1,201) (0.01)
(101,000) Put USD/ Call CAD Expires 23/06/2025 Strike 1.39 (191) (857) 0.01)
(101,000) Put USD/ Call CAD Expires 27/06/2025 Strike 1.38 (191) (846) (0.00)
(299,000) Put USD/ Call CAD Expires 06/08/2025 Strike 1.33 674 (528) (0.00)
(101,000) Put USD/ Call CNH Expires 30/06/2025 Strike 7.17 99 (364) (0.00)
(424,000) PutUSD/Call CNH Expires 08/07/2025 Strike 7.09 2,221 (689) (0.00)
(422,000) PutUSD/ Call CNH Expires 10/07/2025 Strike 7.07 2,220 (652) (0.00)
(101,000) Put USD/ Call INR Expires 26/06/2025 Strike 85.55 130 (509) (0.00)
(100,000) PutUSD/Call INR Expires 12/08/2025 Strike 85.30 519 (629) (0.00)
(246,000) PutUSD/ Call JPY Expires 01/08/2025 Strike 137.75 2,365 (1,814) (0.01)
(144,788)  Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 1,074 (3,291) (0.01)
(241,212)  Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 4,347 (5,483) (0.02)
(242,000) PutUSD/ Call KRW Expires 25/06/2025 Strike 1,334.00 507 (609) (0.00)
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Schedule of Investments
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
USD - (Continued)
(200,000) PutUSD/Call SGD Expires 18/06/2025 Strike 1.30 (212) (1,577) (0.01)
(101,000) Put USD/ Call SGD Expires 26/06/2025 Strike 1.29 15 (638) (0.00)
41,444 (27,989) (0.09)
TOTAL WRITTEN OPTIONS
(cost USD (134,462)) (59,347) (0.19)
TOTAL OPTIONS
(cost USD (4,267)) (4,821) (0.02)
Swap Contracts — 0.24%
Net Local Unrealised % of
Notional Gain  Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
3,170,000 Fixed 13.75% Floating (BRL 1 month BRCDI) BRL 04/01/2027 1,193 0.00
880,000 Floating (BRL 1 month BRCDI) Fixed 13.250% BRL 02/01/2030 2,060 0.01
110,880,000  Floating (CLP 1 month CLICP) Fixed 5.500% CLP 17/09/2027 135 0.00
30,560,000 Floating (CNY 1 month CNRR) Fixed 1.500% CNY 17/09/2027 5,487 0.02
3,500,000 Floating (CNY 1 month CNRR) Fixed 1.500% CNY 17/09/2030 2,743 0.01
3,631,940,000 Fixed 8.250% Floating (COP 1 month CPIBR) CcoP 17/09/2027 4,285 0.01
270,000 Floating (EUR 6 month EURIBOR) Fixed 2.250% EUR 18/06/2028 3,343 0.01
450,000 Floating (EUR 6 month EURIBOR) Fixed 2.250% EUR 18/06/2030 7,007 0.02
550,000 Floating (EUR 6 month EURIBOR) Fixed 2.500% EUR 18/06/2035 13,058 0.04
190,000 Floating (EUR 6 month EURIBOR) Fixed 2.500% EUR 18/06/2045 4,954 0.02
8,870,000 Fixed 4.000% Floating (ILS 12 month SHIR) ILS 19/03/2027 5,274 0.02
163,530,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 17/09/2027 13,699 0.04
380,620,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 19/03/2028 63,636 0.20
45,100,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 17/09/2030 5,738 0.02
6,001,350,000 Floating (KRW 3 month KSDA) Fixed 2.500% KRW 17/09/2027 18,135 0.06
5,790,000 Fixed 8.250% Floating (MXN 1 month TIEF) MXN 15/09/2027 215 0.00
4,220,000 Floating (MXN 1 month TIEF) Fixed 8.750% MXN 05/09/2035 4,454 0.01
1,340,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 21/12/2032 10,827 0.03
430,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 20/09/2033 3,870 0.01
1,460,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 19/06/2034 15,324 0.05
3,100,000 Floating (PLN 6 month WIBOR) Fixed 4.750% PLN 17/09/2027 9,226 0.03
6,310,000 Floating (THB 1 month THOR) Fixed 1.750% THB 17/09/2027 1,327 0.01
1,620,000 Floating (USD 1 month SOFR) Fixed 3.250% usb 18/06/2027 4,298 0.01
250,000 Floating (USD 1 month SOFR) Fixed 3.250% uUsD 18/06/2035 303 0.00
10,610,000 Floating (ZAR 3 month JIBAR) Fixed 8.000% ZAR 17/09/2030 3,029 0.01
7,530,000 Floating (ZAR 3 month JIBAR) Fixed 9.250% ZAR 17/09/2035 5,817 0.02
UNREALISED GAIN ON INTEREST RATE SWAPS 209,437 0.66
Credit Default Swaps
130,000 Fixed 1.000% Floating (Colombia Government uUsbD 20/06/2030 692 0.00
International Bond)
UNREALISED GAIN ON CREDIT DEFAULT SWAPS 692 0.00
TOTAL UNREALISED GAIN ON SWAP CONTRACTS 210,129 0.66
Net Local Unrealised % of
Notional Loss  Shareholders’
Amount Pay Receive Currency Maturity Date usb Equity
Interest Rate Swaps
6,190,000 Floating (BRL 1 month BRCDI) Fixed 13.25% BRL 02/01/2029 (3,592) (0.01)
381,260,000 Floating (CLP 1 month CLICP) Fixed 5.750% CLP 17/09/2035 (2,739) (0.01)
1,687,950,000 Floating (COP 1 month CPIBR) Fixed 8.750% CcoP 17/09/2030 (5,654) (0.02)
607,890,000 Floating (COP 1 month CPIBR) Fixed 9.250% cop 17/09/2035 (4,554) (0.01)
4,650,000 Fixed 3.500% Floating (CZK 6 month PRIBOR) CzZK 17/09/2027 (1,477) 0.01)
5,110,000 Fixed 3.750% Floating (CZK 6 month PRIBOR) CzK 19/03/2035 (2,823) (0.01)
230,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2027 (1,860) (0.01)
730,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2029 (9,779) (0.03)
440,000 Fixed 2.500% Floating (EUR 6 month EURIBOR) EUR 18/06/2040 (7,813) (0.02)
318,970,000 Floating (HUF 6 month BUBOR) Fixed 6.250% HUF 17/09/2027 (3,259) (0.01)
496,640,000 Fixed 6.250% Floating (INR 1 month MIBOR) INR 19/03/2026 (28,401) (0.09)
123,600,000 Fixed 6.000% Floating (INR 1 month MIBOR) INR 19/03/2030 (28,865) (0.09)
1,078,270,000 Fixed 3.750% Floating (KRW 3 month KSDA) KRW 17/09/2035 (17,970) (0.06)
11,260,000 Floating (MXN 1 month TIEF) Fixed 8.500% MXN 11/09/2030 (295) (0.00)

The accompanying notes are an integral part of these financial statements.
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As at 31 May 2025

Swap Contracts —

(Continued)

Net Local Unrealised % of
Notional Loss Shareholders’
Amount Pay Receive Currency Maturity Date usb Equity
Interest Rate Swaps — (Continued)
3,075,000 Floating (MYR 3 month KLIBOR) Fixed 2.250% MYR 17/06/2025 (522) (0.00)
1,590,000 Fixed 3.000% Floating (MYR 3 month KLIBOR) MYR 17/09/2027 (802) (0.00)
2,160,000 Floating (MYR 3 month KLIBOR) Fixed 3.271% MYR 21/12/2031 (705) (0.00)
6,500,000 Fixed 4.000% Floating (PLN 6 month WIBOR) PLN 18/06/2027 (2,816) (0.01)
11,990,000 Fixed 2.000% Floating (THB 1 month THOR) THB 17/09/2030 (6,545) (0.02)
16,940,000 Fixed 7.500% Floating (ZAR 3 month JIBAR) ZAR 17/09/2027 (3,476) (0.01)
UNREALISED LOSS ON INTEREST RATE SWAPS (133,947) (0.42)
TOTAL UNREALISED LOSS ON SWAP CONTRACTS (133,947) (0.42)
MARKET VALUE OF INVESTMENTS 31,253,346 97.87
(cost USD 35,930,395)
OTHER ASSETS AND LIABILITIES 680,750 213
SHAREHOLDERS’ EQUITY 31,934,096 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usbp Equity
Total Investments excluding derivatives (cost USD 35,934,662) 31,041,407 97.21
Unrealised gain on futures contracts 13,931 0.04
Unrealised loss on futures contracts (9,713) (0.03)
Unrealised gain on forward currency contracts 691,599 2.16
Unrealised loss on forward currency contracts (582,464) (1.82)
Unrealised gain on forward currency contracts held for hedging purposes 27,679 0.09
Unrealised loss on forward currency contracts held for hedging purposes (454) (0.00)
Market value of purchased options (cost USD 130,195) 54,526 0.17
Market value of written options (cost USD (134,462)) (59,347) 0.19)
Unrealised gain on swap contracts 210,129 0.66
Unrealised loss on swap contracts (133,947) (0.42)
Other Assets and Liabilities 680,750 213
Shareholders’ Equity 31,934,096 100.00

The Futures Commission Merchant was Morgan Stanley & Co., Inc.

The counterparties for forward currency contracts were Australia and New Zealand Banking Group Ltd., Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche
Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Merrill Lynch International, Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard
Chartered Bank, State Street Bank & Trust, UBS AG and Westpac Banking Corp.

The counterparties for options contracts were Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Morgan Stanley & Co. International PLC, Royal Bank of Canada, Standard Chartered Bank and UBS AG.

The counterparties for swap contracts were Bank of America NA, Citibank NA, JPMorgan Chase Bank NA, Morgan Stanley and Morgan Stanley & Co., Inc.

@ 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.

(b)

© A related party to Goldman Sachs Funds.

) Valuation of this security is determined by the Valuer. See Note 4.

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

199



Goldman Sachs Funds—Emerging Markets Debt Local Portfolio

Schedule of Investments

As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities admitted to an official exchange listing
Bonds — 88.92%
Brazil
95,460,000 Brazil Letras do Tesouro Nacional BRL 0.000% 01/07/2025 16,528,632 227
60,666,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2027 10,495,340 1.44
93,479,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2029 15,476,728 213
12,867,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2031 2,030,660 0.28
60,000,000 Brazil Notas do Tesouro Nacional—Series F BRL 10.000% 01/01/2033 8,738,645 1.20
53,270,005 7.32
Chile
6,970,000,000 Bonos de la Tesoreria de la Republica en pesos CLP 4.900% 01/11/2027 7,387,768 1.02
12,300,000,000 Bonos de la Tesoreria de la Republica en pesos(a) CLP 5.800% 01/10/2029 13,262,724 1.82
755,000,000 Bonos de la Tesoreria de la Republica en pesos(a) CLP 4.700% 01/09/2030 783,875 0.11
2,075,000,000 Bonos de la Tesoreria de la Republica en pesos‘a) CLP 6.000% 01/04/2033 2,264,218 0.31
2,245,000,000 Bonos de la Tesoreria de la Republica en pesos CLP 5.000% 01/03/2035 2,286,469 0.31
25,985,054 3.57
Colombia
48,767,000,000 Colombian TES—Series B COP 5.750% 03/11/2027 10,825,272 1.49
99,494,100,000 Colombian TES—Series B cop 6.000% 28/04/2028 21,689,761 2.98
64,291,700,000 Colombian TES—Series B CoP 7.000% 26/03/2031 12,555,144 1.72
45,070,177 6.19
Czech Republic
177,510,000 Czech Republic Government Bonds—Series 103 CzK 2.000% 13/10/2033 6,922,358 0.95
76,100,000 Czech Republic Government Bonds—Series 125 CzK 1.500% 24/04/2040 2,344,380 0.32
415,860,000 Czech Republic Government Bonds—Series 130 CzZK 0.050% 29/11/2029 16,152,211 2.22
126,780,000 Czech Republic Government Bonds—Series 138 CzK 1.750% 23/06/2032 5,016,161 0.69
26,840,000 Czech Republic Government Bonds—Series 94 CzK 0.950% 15/05/2030 1,073,162 0.15
31,508,272 4.33
Dominican Republic
88,650,000 Dominican Republic International Bonds DOP 11.250% 15/09/2035 1,547,920 0.21
35,950,000 Dominican Republic International Bonds DOP 10.750% 01/06/2036 609,219 0.09
2,157,139 0.30
Hungary
1,448,670,000 Hungary Government Bonds—Series 23/B HUF 5.500% 24/06/2025 4,059,605 0.56
231,390,000 Hungary Government Bonds—Series 27/A HUF 3.000% 27/10/2027 602,119 0.08
2,892,570,000 Hungary Government Bonds—Series 30/A HUF 3.000% 21/08/2030 6,890,417 0.95
1,728,970,000 Hungary Government Bonds—Series 32/A HUF 4.750% 24/11/2032 4,288,598 0.59
156,890,000 Hungary Government Bonds—Series 33/A HUF 2.250% 20/04/2033 320,920 0.04
16,161,659 2.22
India
2,265,050,000 India Government Bonds INR 7.100% 08/04/2034 27,944,219 3.84
1,292,690,000 India Government Bonds INR 7.300% 19/06/2053 16,040,610 2.20
43,984,829 6.04
Indonesia
185,512,000,000 Indonesia Treasury Bonds—Series 100 IDR 6.625% 15/02/2034 11,296,303 1.55
73,561,000,000 Indonesia Treasury Bonds—Series 104 IDR 6.500% 15/07/2030 4,531,730 0.62
11,000,000 Indonesia Treasury Bonds—Series FR64 IDR 6.125% 15/05/2028 672 0.00
306,457,000,000 Indonesia Treasury Bonds—Series FR71 IDR 9.000% 15/03/2029 20,431,643 2.81
73,400,000,000 Indonesia Treasury Bonds—Series FR72 IDR 8.250% 15/05/2036 4,964,945 0.68
42,633,000,000 Indonesia Treasury Bonds—Series FR74 IDR 7.500% 15/08/2032 2,736,824 0.38
111,556,000,000 Indonesia Treasury Bonds—Series FR80 IDR 7.500% 15/06/2035 7,157,549 0.98
78,038,000,000 Indonesia Treasury Bonds—Series FR82 IDR 7.000% 15/09/2030 4,904,332 0.68
52,500,000,000 Indonesia Treasury Bonds—Series FR87 IDR 6.500% 15/02/2031 3,217,890 0.44
15,673,000,000 Indonesia Treasury Bonds—Series FR91 IDR 6.375% 15/04/2032 948,327 0.13
33,392,000,000 Indonesia Treasury Bonds—Series FR93 IDR 6.375% 15/07/2037 1,962,974 0.27
62,153,189 8.54
Israel
27,170,000 Israel Government Bonds - Fixed—Series 226 ILS 0.500% 27/02/2026 7,531,364 1.03
Mexico
700,000,000 Mexican Bonos—Series M MXN 8.500% 01/03/2029 36,072,398 4.96
166,296,000 Mexican Bonos—Series M MXN 8.500% 31/05/2029 8,552,365 1.17

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

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Mexico — (Continued)
121,609,500 Mexican Bonos—Series M MXN 7.750% 29/05/2031 5,958,001 0.82
264,142,400 Mexican Bonos—Series M MXN 7.750% 23/11/2034 12,323,686 1.69
328,461,800 Mexican Bonos—Series M MXN 10.000% 20/11/2036 17,763,690 2.44
114,906,000 Mexican Bonos—Series M MXN 7.750% 13/11/2042 4,858,882 0.67
85,529,022 11.75
Panama
860,000 Banco Latinoamericano de Comercio Exterior SA usD 2.375% 14/09/2025 852,888 0.12
Peru
20,930,000 Peru Government Bonds PEN 5.940% 12/02/2029 6,103,319 0.84
16,380,000 Peru Government Bonds PEN 6.150% 12/08/2032 4,619,600 0.63
46,040,000 Peru Government Bonds® PEN 7.300% 12/08/2033 13,661,959 1.88
21,080,000 Peru Government Bonds PEN 5.400% 12/08/2034 5,396,936 0.74
29,781,814 4.09
Poland
10,425,000 Republic of Poland Government Bonds—Series 1029 PLN 2.750% 25/10/2029 2,560,211 0.35
52,175,000 Republic of Poland Government Bonds—Series 1030 PLN 1.250% 25/10/2030 11,558,984 1.59
57,045,000 Republic of Poland Government Bonds—Series 428 PLN 2.750% 25/04/2028 14,467,458 1.99
66,095,000 Republic of Poland Government Bonds—Series 432 PLN 1.750% 25/04/2032 14,222,554 1.95
11,650,000 Republic of Poland Government Bonds—Series 727 PLN 2.500% 25/07/2027 2,975,068 0.41
45,784,275 6.29
Romania
16,925,000 Romania Government Bonds—Series 10Y RON 4.150% 24/10/2030 3,246,500 0.45
7,640,000 Romania Government Bonds—Series 10Y RON 6.700% 25/02/2032 1,640,991 0.23
27,230,000 Romania Government Bonds—Series 2Y RON 6.300% 28/01/2026 6,055,111 0.83
16,600,000 Romania Government Bonds—Series 5Y RON 6.300% 25/04/2029 3,568,752 0.49
15,440,000 Romania Government Bonds—Series 7Y RON 8.000% 29/04/2030 3,524,629 0.48
18,035,983 2.48
Serbia
233,000,000 Serbia Treasury Bonds—Series 12.5 RSD 4.500% 20/08/2032 2,186,681 0.30
1,203,910,000 Serbia Treasury Bonds—Series 8Y RSD 7.000% 26/10/2031 12,955,169 1.78
15,141,850 2.08
South Africa
6,430,000 Republic of South Africa Government Bonds—Series 2030 ZAR 8.000% 31/01/2030 348,701 0.05
392,025,000 Republic of South Africa Government Bonds—Series 2032 ZAR 8.250% 31/03/2032 20,552,005 2.82
14,000 Republic of South Africa Government Bonds—Series 2035 ZAR 8.875% 28/02/2035 718 0.00
263,230,000 Republic of South Africa Government Bonds—Series 2037 ZAR 8.500% 31/01/2037 12,506,712 1.72
330,517,300 Republic of South Africa Government Bonds—Series 2040 ZAR 9.000% 31/01/2040 15,532,441 213
135,540,000 Republic of South Africa Government Bonds—Series 2044 ZAR 8.750% 31/01/2044 5,974,118 0.82
95,540,000 Republic of South Africa Government Bonds—Series 2048 ZAR 8.750% 28/02/2048 4,163,213 0.57
296,800,000 Republic of South Africa Government Bonds—Series R209 ZAR 6.250% 31/03/2036 12,047,553 1.66
154,840,000 Republic of South Africa Government Bonds—Series R213 ZAR 7.000% 28/02/2031 7,830,646 1.08
78,956,107 10.85
Supranationals
366,800,000 European Bank for Reconstruction & Development INR 6.300% 26/10/2027 4,269,754 0.59
106,890,000,000 Indonesia Treasury Bond—Inter-American Development Bank IDR 5.100% 17/11/2026 6,474,489 0.89
31,000,000,000 Indonesia Treasury Bond—International Bank for Reconstruction &
Development IDR 4.600% 09/02/2026 1,884,263 0.26
75,230,000,000 Indonesia Treasury Bond—International Bank for Reconstruction &
Development IDR 5.000% 01/12/2026 4,545,065 0.62
362,000,000 International Bank for Reconstruction & Development INR 6.850% 24/04/2028 4,276,359 0.59
18,660,000,000 International Finance Corp. COP 10.000% 22/01/2030 4,505,997 0.62
25,955,927 3.57
Thailand
138,880,000 Thailand Government Bonds THB 2.875% 17/12/2028 4,417,592 0.61
219,210,000 Thailand Government Bonds THB 3.650% 20/06/2031 7,417,515 1.02
177,710,000 Thailand Government Bonds THB 2.000% 17/12/2031 5,505,478 0.76
216,240,000 Thailand Government Bonds THB 3.775% 25/06/2032 7,463,911 1.02
36,730,000 Thailand Government Bonds THB 3.350% 17/06/2033 1,248,781 0.17
33,270,000 Thailand Government Bonds THB 1.585% 17/12/2035 990,575 0.14
28,180,000 Thailand Government Bonds THB 3.390% 17/06/2037 990,538 0.13
137,650,000 Thailand Government Bonds THB 3.300% 17/06/2038 4,792,329 0.66

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments
As at 31 May 2025

Goldman Sachs Funds—Emerging Markets Debt Local Portfolio

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Thailand - (Continued)
228,230,000 Thailand Government Bonds THB 3.450% 17/06/2043 8,010,558 1.10
19,670,000 Thailand Government Bonds THB 3.600% 17/06/2067 715,736 0.10
41,553,013 5.71
Turkey
269,420,000 Turkiye Government Bonds—Series 2Y TRY 37.000% 18/02/2026 6,614,840 0.91
United States
16,156,000,000 Indonesia Treasury Bond—JPMorgan Chase Bank NA IDR 10.500% 19/08/2030 1,166,048 0.16
4,090,000 U.S. Treasury Notes usD 4.125% 31/05/2032 4,074,503 0.56
5,240,551 0.72
Uruguay
37,106,616 Uruguay Government International Bonds uyu 3.875% 02/07/2040 943,363 0.13
Uzbekistan
390,000 National Bank of Uzbekistan usD 4.850% 21/10/2025 388,134 0.05
58,390,000,000 Republic of Uzbekistan International Bonds uzs 15.500% 25/02/2028 4,586,656 0.63
4,974,790 0.68
Venezuela
20,000 Petroleos de Venezuela SA usD 6.000% 15/11/2026 2,435 0.00
TOTAL BONDS
(cost USD 658,475,691) 647,188,546 88.92
% of
Market Value  Shareholders’
Holdings Security Description usbD Equity
Mutual Funds — 7.95%
Ireland
57,838,187 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)(b) 57,838,187 7.95
TOTAL MUTUAL FUNDS
(cost USD 57,838,187) 57,838,187 7.95
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 716,313,878) 705,026,733 96.87
% of
Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date usbD Equity
Transferable securities dealt in another regulated market
Bonds - 0.07%
United States
7,763,000,000 Indonesia Treasury Bond—JPMorgan Chase Bank NA® IDR 8.250% 19/05/2036 525,107 0.07
TOTAL BONDS
(cost USD 608,604) 525,107 0.07
TOTAL TRANSFERABLE SECURITIES DEALT IN ANOTHER REGULATED MARKET
(cost USD 608,604) 525,107 0.07
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 716,922,482) 705,551,840 96.94
Futures Contracts — 0.01%
[of i t  Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usb usD Equity
usD
8 US Treasury Long Bond Futures 19/09/2025 Long 903,000 6,500 0.00
41 US Treasury Notes 5YR Futures 30/09/2025 Long 4,433,445 22,101 0.00
1 US Treasury Ultra Long Bond Futures 19/09/2025 Long 116,188 804 0.00
46 US Treasury Ultra Long Notes 10YR Futures 19/09/2025 Long 5,177,156 48,605 0.01
10,629,789 78,010 0.01
UNREALISED GAIN ON FUTURES CONTRACTS 78,010 0.01
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Goldman Sachs Funds—Emerging Markets Debt Local Portfolio
Schedule of Investments
As at 31 May 2025

Forward Currency Contracts — 0.23%

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usD Equity
CLP 643,229,470  USD 681,698 02/06/2025 2,134 0.00
usb 3,092,014 INR 264,309,295 02/06/2025 3,386 0.00
NzD 12,337,596  USD 7,335,542 03/06/2025 7,793 0.00
TWD 484,448,328  USD 15,706,625 03/06/2025 458,626 0.06
usb 15,168,452  BRL 86,297,438 03/06/2025 71,854 0.00
EUR 759,312 PLN 3,226,939 06/06/2025 509 0.00
MXN 12,514,416 USD 645,229 06/06/2025 1,669 0.00
NzD 14,991,265 AUD 13,911,086 06/06/2025 5,298 0.00
TWD 17,950,258  USD 577,272 06/06/2025 22,768 0.00
usb 3,050,353  AUD 4,752,520 06/06/2025 3,624 0.00
UsD 618,253  CLP 579,636,655 06/06/2025 2,026 0.00
usb 9,600,613  CNH 68,994,174 06/06/2025 22,897 0.00
usb 2,603,569 INR 222,418,372 06/06/2025 4,790 0.00
usb 2,393,040 JPY 343,401,264 06/06/2025 7,684 0.00
UsD 1,238,419  MXN 23,897,643 06/06/2025 3,096 0.00
usb 7,258,588  NZD 12,147,356 06/06/2025 28,021 0.00
usb 600,845 TWD 17,922,018 06/06/2025 1,750 0.00
CNH 57,430,721 USD 7,905,194 09/06/2025 69,096 0.01
CoP 2,705,051,267  USD 625,156 09/06/2025 26,805 0.00
KRW 2,182,669,746  USD 1,675,098 09/06/2025 5,908 0.00
TWD 195,638,802  USD 6,541,817 09/06/2025 9,660 0.00
usD 613,329 COP 2,524,934,263 09/06/2025 4,779 0.00
CNH 37,694,072  USD 5,163,848 10/06/2025 70,392 0.01
usb 1,633,810 CNH 11,760,164 10/06/2025 781 0.00
EUR 4,035,402  USD 4,465,173 11/06/2025 104,485 0.02
IDR 34,745384,684  USD 2,108,594 11/06/2025 15,842 0.00
INR 1,777,066,325  USD 20,268,687 11/06/2025 490,116 0.06
KRW 3,658,886,701  USD 2,533,547 11/06/2025 116,092 0.02
MYR 322,841,629 USD 72,457,498 11/06/2025 3,496,302 0.48
usDb 1,403,179  EUR 1,227,092 11/06/2025 13,631 0.00
usb 1,626,642 INR 139,126,528 11/06/2025 1,435 0.00
usb 2,663,585 KRW 3,658,886,701 11/06/2025 13,946 0.00
EUR 3,095,784  USD 3,482,138 12/06/2025 23,734 0.00
MXN 38,004,053  USD 1,931,100 12/06/2025 31,870 0.01
NzD 7,842,978 USD 4,650,886 12/06/2025 18,454 0.00
EUR 809,426  SEK 8,774,338 13/06/2025 4,336 0.00
CLP 863,351,911 USD 915,052 16/06/2025 2,800 0.00
EUR 8,201,161  USD 9,130,615 16/06/2025 159,377 0.02
usb 1,053,000 CLP 987,398,100 16/06/2025 3,270 0.00
INR 504,991,298  USD 5,736,538 17/06/2025 160,273 0.03
NOK 9,734,633 USD 885,105 17/06/2025 68,794 0.01
NzD 2,367,537  USD 1,378,115 17/06/2025 31,643 0.00
AUD 33,492,645 USD 21,244,800 18/06/2025 230,225 0.03
BRL 16,498,557  USD 2,761,380 18/06/2025 114,679 0.02
CAD 37,604,756  USD 26,715,013 18/06/2025 562,338 0.09
CHF 15,812,731  USD 18,410,380 18/06/2025 817,242 0.11
CLP 6,139,996,195  USD 6,469,734 18/06/2025 57,858 0.01
CNH 1,045,278,809  USD 144,839,789 18/06/2025 395,537 0.05
CcopP 64,255,683,681  USD 14,710,645 18/06/2025 760,480 0.10
CzK 855,384,654  USD 37,624,794 18/06/2025 1,194,843 0.17
EUR 59,084,342 USD 64,905,557 18/06/2025 2,031,966 0.28
GBP 16,196,918  USD 21,294,833 18/06/2025 493,123 0.07
HUF 691,350,520 EUR 1,673,000 18/06/2025 42,308 0.01
HUF 5,151,803,611  USD 13,910,757 18/06/2025 528,401 0.08
LS 47,058,374  USD 13,032,319 18/06/2025 351,571 0.04
INR 1,580,328,144  USD 18,374,434 18/06/2025 77,972 0.00
JPY 2,744,433285  USD 18,949,035 18/06/2025 140,332 0.02
KRW 35,069,522,997  USD 24,399,128 18/06/2025 1,009,144 0.14
MXN 236,681,732  USD 11,742,907 18/06/2025 472,832 0.07
NOK 152,453,422  USD 14,279,680 18/06/2025 659,259 0.09
NzD 2,056,228  AUD 1,887,000 18/06/2025 14,511 0.00
NzD 32,249,532 USD 18,597,220 18/06/2025 606,523 0.10
PLN 107,749,384  USD 28,032,050 18/06/2025 644,399 0.08
RON 66,563,507  USD 14,598,565 18/06/2025 262,126 0.04
SEK 6,069,154 EUR 544,000 18/06/2025 14,967 0.00
SEK 142,778,679  USD 13,994,234 18/06/2025 856,643 0.12
SGD 18,658,389  USD 14,219,716 18/06/2025 242,426 0.05
THB 927,371,146 USD 27,578,007 18/06/2025 699,839 0.10
TRY 1,056,504,840  USD 26,150,255 18/06/2025 319,208 0.05
TWD 124,695,455  USD 3,808,348 18/06/2025 378,287 0.05
usb 22,537,410 CLP 21,001,224,052 18/06/2025 210,449 0.03

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Debt Local Portfolio
Schedule of Investments
As at 31 May 2025

Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usbD Equity
ZAR 377,053,006 USD 19,943,746 18/06/2025 1,005,022 0.13
EUR 8,455,692 USD 9,533,321 20/06/2025 47,521 0.01
INR 259,665,250  USD 3,027,000 23/06/2025 2,804 0.00
KRW 860,937,168  USD 619,736 23/06/2025 4,236 0.00
NzZD 10,986,183  USD 6,492,223 23/06/2025 50,863 0.01
UsD 588,375 CLP 550,366,321 23/06/2025 3,267 0.00
usb 3,747,972  NZD 6,275,908 23/06/2025 10,204 0.00
NZD 11,993,034  USD 7,105,620 25/06/2025 37,603 0.01
CLP 560,103,921  USD 591,326 27/06/2025 4,134 0.00
KRW 1,562,165,468  USD 1,131,266 27/06/2025 1,237 0.00
MXN 34,592,930 USD 1,778,557 27/06/2025 4,847 0.00
UsD 7,232,186 INR 618,970,636 27/06/2025 9,016 0.00
UsD 1,977,441 KRW 2,722,880,972 27/06/2025 3,471 0.00
EUR 4,726,323  USD 5,123,334 30/06/2025 235,427 0.03
TWD 248,308,126  USD 7,626,153 30/06/2025 735,957 0.10
UsD 1,838,000 INR 157,150,838 30/06/2025 4,454 0.00
UsD 612,000 KRW 838,654,200 30/06/2025 3,887 0.00
EGP 571,615,268  USD 10,871,344 02/07/2025 478,599 0.07
usb 5,205,884 BRL 29,674,686 02/07/2025 49,243 0.01
UsD 610,000 KRW 836,767,500 02/07/2025 3,172 0.00
CNH 56,189,539  USD 7,720,965 10/07/2025 99,142 0.01
CNH 60,638,372  USD 8,344,392 14/07/2025 97,486 0.01
usDb 575,748 ZAR 10,357,643 18/07/2025 1,550 0.00
NzZD 4525239  USD 2,678,942 28/07/2025 19,417 0.00
INR 92,209,984  USD 1,072,664 14/08/2025 523 0.00
EUR 4,362,716  USD 4,918,090 19/08/2025 45,005 0.01
EUR 2,041,369 USD 2,290,008 20/08/2025 32,443 0.01
AUD 2,689,570  USD 1,698,788 17/09/2025 28,617 0.00
CHF 2,508,041 USD 3,055,889 17/09/2025 28,871 0.00
CNH 27,958,550  USD 3,893,611 17/09/2025 18,255 0.00
EUR 3,050,920 USD 3,375,718 17/09/2025 101,823 0.02
GBP 965,650  USD 1,293,738 17/09/2025 5,754 0.00
ILS 3,369,629 USD 948,824 17/09/2025 11,307 0.00
JPY 57,001,450 USD 388,727 17/09/2025 11,811 0.00
PLN 10,027,786 USD 2,617,717 17/09/2025 46,448 0.01
SEK 9,430,270  USD 961,644 17/09/2025 24,821 0.00
TWD 40,382,037  USD 1,381,494 17/09/2025 3,989 0.00
CNH 2,503,800 USD 346,422 18/09/2025 3,928 0.00
EUR 2,356,058  USD 2,683,743 18/09/2025 1,951 0.00
ILS 2,830,696 USD 772,160 18/09/2025 34,427 0.01
KRW 523,257,904  USD 379,066 18/09/2025 2,456 0.00
EUR 2,541,284 USD 2,798,716 19/09/2025 98,311 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 23,194,533 3.19
Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usb Equity
INR 264,309,295 USD 3,092,613 02/06/2025 (3,985) (0.00)
UsD 657,447  CLP 618,854,682 02/06/2025 (472) (0.00)
BRL 86,297,439  USD 15,158,383 03/06/2025 (61,786) 0.01)
usb 7,662,591  NZD 12,923,918 03/06/2025 (29,723) (0.00)
UsD 15,442,069 TWD 484,448,328 03/06/2025 (723,182) (0.10)
CLP 1,471,796,430  USD 1,569,079 05/06/2025 (4,376) (0.00)
INR 146,609,606  USD 1,730,111 05/06/2025 (17,025) (0.00)
usb 1,540,807 CLP 1,474,860,958 05/06/2025 (27,153) (0.00)
UsD 1,710,683  INR 147,058,702 05/06/2025 (7,651) (0.00)
AUD 2,746,170  NzZD 2,973,476 06/06/2025 (9,420) (0.00)
CAD 3,725,633 USD 2,708,045 06/06/2025 (7,198) (0.00)
CLP 581,127,937  USD 619,077 06/06/2025 (1,266) (0.00)
CoP 2,524,609,198  USD 613,329 06/06/2025 (4,653) (0.00)
EUR 8,633,501 USD 9,797,068 06/06/2025 (23,510) (0.00)
GBP 4,799,645 EUR 5,726,137 06/06/2025 (26,187) (0.00)
INR 222,401,258  USD 2,639,029 06/06/2025 (40,450) (0.01)
NzZD 10,403,005  USD 6,205,642 06/06/2025 (13,381) (0.00)
PLN 3,424,365 EUR 806,178 06/06/2025 (1,006) (0.00)
SGD 2,715,188  USD 2,110,555 06/06/2025 (7,576) (0.00)
usD 597,106 COP 2,535,909,649 06/06/2025 (14,294) (0.00)
UsD 23,158,387 EUR 20,468,403 06/06/2025 (12,879) (0.01)
NzZD 7,916,679 USD 4,738,133 09/06/2025 (25,374) (0.00)
usb 4,636,268 CNH 33,773,096 09/06/2025 (53,148) (0.01)

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Debt Local Portfolio
Schedule of Investments
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usbD Equity
UsD 1,530,106  KRW 2,150,022,852 09/06/2025 (27,252) (0.00)
UsD 4,599,178  NzZD 7,742,503 09/06/2025 (9,893) (0.00)
usb 6,545,521  TWD 195,598,028 09/06/2025 (4,589) (0.00)
usD 8,342,698 IDR 138,298,346,518 11/06/2025 (113,278) (0.02)
UsD 1,716,244  MYR 7,394,920 11/06/2025 (23,532) (0.00)
TWD 17,896,783  USD 600,845 12/06/2025 (867) (0.00)
usb 5,378,502 EUR 4,845,934 12/06/2025 (109,357) (0.02)
UsD 821,745  MXN 15,950,067 12/06/2025 (2,102) (0.00)
UsD 5,595,841  NzZD 9,494,131 12/06/2025 (56,518) (0.01)
UsD 660,034 TWD 19,860,438 12/06/2025 (5,774) (0.00)
INR 340,807,529  USD 3,981,230 13/06/2025 (592) (0.00)
TWD 19,550,309  USD 657,374 13/06/2025 (1,798) (0.00)
UsD 4,623,334  INR 396,231,244 13/06/2025 (4,655) (0.00)
UsD 657,374  TWD 19,616,047 13/06/2025 (406) (0.00)
INR 113,181,499  USD 1,332,486 16/06/2025 (10,777) (0.00)
NZD 8,407,675 USD 5,019,382 16/06/2025 (13,172) (0.00)
TWD 56,245,519  USD 1,894,171 16/06/2025 (6,683) (0.00)
usb 6,783,752 EUR 6,071,015 16/06/2025 (93,283) (0.01)
usb 1,303,882 INR 111,819,436 16/06/2025 (1,922) (0.00)
UsD 7,390,589  NzZD 12,530,669 16/06/2025 (70,590) (0.01)
UsD 646,508 TWD 19,369,376 16/06/2025 (3,490) (0.00)
usb 1,365,815  CAD 1,945,543 17/06/2025 (45,352) (0.01)
usDb 5525735 INR 484,784,159 17/06/2025 (135,115) (0.03)
UsD 942,771 NOK 9,734,633 17/06/2025 (11,128) (0.00)
AUD 2,344,000 NzZD 2,542,495 18/06/2025 (11,048) (0.00)
MYR 76,174,414  USD 18,025,181 18/06/2025 (99,356) (0.01)
usb 20,077,679  AUD 31,590,476 18/06/2025 (177,700) (0.03)
UsD 22,660,312 CAD 31,945,447 18/06/2025 (511,944) (0.06)
UsD 24,948,393  CHF 21,198,939 18/06/2025 (828,630) 0.12)
usb 74,803,200 CNH 539,963,270 18/06/2025 (221,513) (0.03)
UsD 122,408 CNY 887,917 18/06/2025 (1,195) (0.00)
UsD 2,370,770  COP 10,116,457,541 18/06/2025 (65,014) (0.01)
UsD 21,837,415 CzZK 512,225,103 18/06/2025  (1,408,727) 0.19)
usb 54,799,320 EUR 49,656,293 18/06/2025  (1,457,025) (0.21)
UsD 14,814,960 GBP 11,334,291 18/06/2025 (431,830) (0.06)
UsD 12,285,994  HUF 4,528,808,436 18/06/2025 (407,071) (0.06)
UsD 23,307,725 LS 85,079,705 18/06/2025 (889,830) 0.11)
usb 18,982,478  INR 1,646,915,245 18/06/2025 (247,419) (0.05)
UsD 14,070,717 JPY 2,034,459,911 18/06/2025 (80,308) (0.00)
UsD 11,359,658  KRW 16,220,873,374 18/06/2025 (392,550) (0.07)
UsD 27,748,448  MXN 562,144,385 18/06/2025  (1,265,235) 0.17)
usb 1,874,228 MYR 8,040,251 18/06/2025 (17,853) (0.00)
usD 11,700,809  NOK 126,272,773 18/06/2025 (672,680) (0.08)
UsD 23,263,212 NzZD 40,345,129 18/06/2025 (761,246) 0.13)
usb 29,352,915 PLN 113,266,835 18/06/2025 (791,952) 0.11)
usb 9,513,206 RON 43,616,687 18/06/2025 (224,475) (0.04)
UsD 11,953,493  RSD 1,284,821,235 18/06/2025 (452,530) (0.06)
UsD 20,536,771 SEK 203,346,093 18/06/2025 (613,922) (0.09)
usb 6,687,633 SGD 8,795,329 18/06/2025 (129,638) (0.02)
usD 19,896,041 THB 669,822,131 18/06/2025 (528,495) (0.07)
UsD 23,798,645 TRY 953,511,791 18/06/2025 (90,450) (0.01)
UsD 5,871,763  TWD 185,445,327 18/06/2025 (354,541) (0.05)
usb 46,727,346  ZAR 863,957,416 18/06/2025  (1,273,445) (0.18)
usb 8,661,729 EUR 7,721,758 20/06/2025 (87,519) (0.01)
UsD 1,295,014 INR 111,231,346 20/06/2025 (3,593) (0.00)
UsD 647,868 TWD 19,397,183 20/06/2025 (3,717) (0.00)
usb 1,893,542  TWD 56,564,578 23/06/2025 (7,995) (0.00)
CopP 2,531,232,000 USD 612,000 27/06/2025 (3,155) (0.00)
UsD 585,639 COP 2,457,928,940 27/06/2025 (5,574) (0.00)
UsD 609,000 TWD 18,150,697 27/06/2025 (1,788) (0.00)
CLP 573,750,000 USD 612,000 30/06/2025 (2,033) (0.00)
INR 575,154,004  USD 6,729,755 30/06/2025 (19,187) (0.00)
SEK 14,458,435  USD 1,516,000 30/06/2025 (11,040) (0.00)
UsD 2,617,910 EUR 2,363,161 30/06/2025 (61,470) (0.01)
usb 16,059,106  PEN 58,611,902 30/06/2025 (113,408) (0.01)
UsD 5,953,077  TWD 193,194,802 30/06/2025 (553,018) (0.08)
BRL 32,616,023  USD 5,683,571 02/07/2025 (15,807) (0.00)
CNH 33,973,779  USD 4,736,738 07/07/2025 (9,576) (0.00)
CNH 26,518,762  USD 3,693,421 09/07/2025 (2,991) (0.00)
UsD 4,920,025 CNH 35,701,593 10/07/2025 (48,698) (0.00)
UsD 33,659,858  COP 151,133,801,549 11/07/2025  (2,735,327) (0.38)

The accompanying notes are an integral part of these financial statements.
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Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
NzZD 7,493,728 USD 4,478,252 14/07/2025 (11,985) (0.00)
UsD 9,378,020  CNH 68,537,081 14/07/2025 (163,492) (0.02)
EUR 6,829,121 USD 7,806,961 16/07/2025 (55,768) (0.01)
CNH 13,573,580  USD 1,894,825 23/07/2025 (3,839) (0.00)
EUR 2,413,422 USD 2,745,267 23/07/2025 (4,703) (0.00)
UsD 1,775,145 CNH 12,924,827 23/07/2025 (25,461) (0.00)
JPY 1,038,432,866  USD 7,353,834 05/08/2025 (91,504) (0.02)
UsD 5,527,395 JPY 837,400,324 05/08/2025 (329,004) (0.05)
KRW 3,658,886,701  USD 2,680,405 10/09/2025 (14,050) (0.00)
INR 355,987,893  USD 4,140,081 17/09/2025 (4,479) (0.00)
KRW 2,215,514,150  USD 1,630,860 17/09/2025 (15,574) (0.00)
UsD 2,025,610 CAD 2,841,953 17/09/2025 (45,262) (0.01)
UsD 1,203,081  CHF 1,039,955 17/09/2025 (76,011) 0.01)
UsD 6,311,402  CNH 45,152,663 17/09/2025 (6,206) (0.00)
usb 9,931,105 EUR 8,843,794 17/09/2025 (149,350) (0.02)
UsD 5,866,665 GBP 4,514,102 17/09/2025 (208,037) (0.03)
UsD 5,083,503 INR 442,224,338 17/09/2025 (53,930) (0.00)
usb 1,377,044 JPY 200,778,117 17/09/2025 (33,787) (0.00)
usb 2,132,021  KRW 3,020,756,842 17/09/2025 (70,351) (0.01)
UsD 598,516  SEK 6,008,096 17/09/2025 (29,968) (0.00)
JPY 68,957,880  USD 490,746 18/09/2025 (6,140) (0.00)
usb 1,375,999  JPY 196,848,174 18/09/2025 (7,364) (0.00)
usDb 1,699,274  KRW 2,399,190,546 18/09/2025 (50,045) (0.01)
UsD 3,530,993 EUR 3,184,396 19/09/2025 (99,172) (0.01)
CNH 8,866,332 USD 1,242,601 22/09/2025 (1,581) (0.00)
usb 1,775,145  CNH 12,869,798 22/09/2025 (26,241) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (21,544,642) (2.96)
Share Class Specific Forward Currency Contracts — 0.61%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usbD Equity
EUR 147,310,975  USD 162,495,000 30/06/2025 4,527,932 0.62
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 4,527,932 0.62
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
UsD 3,213,260 EUR 2,926,833 30/06/2025 (105,218) (0.01)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (105,218) (0.01)
Options — (0.02%)
Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options
EUR
5,689,000 Call EUR/Put USD Expires 17/09/2025 Strike 1.14 28,986 105,807 0.01
16,456,000 Put EUR/ Call USD Expires 04/06/2025 Strike 1.13 (111,731) 59,845 0.01
10,966,000 Put EUR/ Call USD Expires 09/06/2025 Strike 1.10 (131,312) 1,006 0.00
8,212,000 Put EUR/ Call USD Expires 10/06/2025 Strike 1.12 (49,176) 9,778 0.00
10,990,000 Put EUR/ Call USD Expires 17/06/2025 Strike 1.11 (69,246) 10,660 0.00
11,022,000 Put EUR/ Call USD Expires 17/06/2025 Strike 1.13 (50,382) 60,330 0.01
11,292,000 Put EUR/ Call USD Expires 26/06/2025 Strike 1.08 (131,399) 2,096 0.00
10,791,000 Put EUR/ Call USD Expires 14/07/2025 Strike 1.11 (47,676) 42,284 0.01
10,760,000 Put EUR/ Call USD Expires 14/07/2025 Strike 1.13 (2,656) 100,036 0.01
5,380,000 Put EUR/ Call USD Expires 21/07/2025 Strike 1.13 (2,900) 63,342 0.01
10,801,000 Put EUR/ Call USD Expires 15/08/2025 Strike 1.12 (45,170) 89,610 0.01
5,411,000 Put EUR/ Call USD Expires 18/08/2025 Strike 1.11 (27,677) 33,954 0.01
5,689,000 Put EUR/ Call USD Expires 17/09/2025 Strike 1.06 (44,963) 8,023 0.00
(685,302) 586,771 0.08
NZD
20,862,000 Put NZD/Call USD Expires 05/06/2025 Strike 0.59 (109,691) 33,302 0.00
20,895,000 Put NZD/Call USD Expires 05/06/2025 Strike 0.59 (104,546) 8,818 0.00
20,799,000 Put NZD/ Call USD Expires 10/06/2025 Strike 0.59 (92,189) 26,257 0.00
20,952,000 Put NZD / Call USD Expires 23/06/2025 Strike 0.58 (75,949) 35,579 0.01
20,511,000 Put NZD/ Call USD Expires 23/06/2025 Strike 0.59 (17,549) 103,452 0.01

206

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



Goldman Sachs Funds—Emerging Markets Debt Local Portfolio
Schedule of Investments
As at 31 May 2025

Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options — (Continued)
NZD - (Continued)
20,486,000 Put NZD/ Call USD Expires 10/07/2025 Strike 0.59 6,618 124,749 0.02
10,215,000 Put NZD / Call USD Expires 24/07/2025 Strike 0.59 (25,913) 61,718 0.01
(419,219) 393,875 0.05
usb
12,483,000 Call USD / Put CNH Expires 05/06/2025 Strike 7.30 (63,663) 499 0.00
12,022,000 Call USD / Put CNH Expires 05/06/2025 Strike 7.38 (93,602) 12 0.00
9,362,000 Call USD / Put CNH Expires 06/06/2025 Strike 7.29 (50,489) 861 0.00
9,017,000  Call USD / Put CNH Expires 06/06/2025 Strike 7.38 (68,953) 27 0.00
12,499,000 Call USD / Put CNH Expires 03/07/2025 Strike 7.22 (33,085) 40,909 0.01
9,325,000 Call USD / Put CNH Expires 07/07/2025 Strike 7.22 (27,667) 31,668 0.00
12,468,000 Call USD / Put CNH Expires 08/07/2025 Strike 7.32 (112,308) 10,423 0.00
12,290,000  Call USD / Put CNH Expires 08/07/2025 Strike 7.54 (86,128) 455 0.00
12,440,000 Call USD / Put CNH Expires 10/07/2025 Strike 7.29 (119,424) 17,005 0.00
6,054,000 Call USD/Put CNH Expires 10/07/2025 Strike 7.48 (1,629) 732 0.00
12,199,000  Call USD / Put CNH Expires 10/07/2025 Strike 7.54 (86,538) 622 0.00
3,067,000 Call USD / Put CNH Expires 21/07/2025 Strike 7.21 (38,060) 14,087 0.00
6,192,000 Call USD/PutINR Expires 13/06/2025 Strike 86.45 (36,477) 8,830 0.00
6,181,000 Call USD/Put INR Expires 13/06/2025 Strike 89.20 (39,855) 74 0.00
3,096,000 Call USD/Put INR Expires 12/08/2025 Strike 85.30 7,121 41,626 0.01
6,042,000 Call USD / Put MXN Expires 25/06/2025 Strike 19.65 (19,540) 37,551 0.01
12,433,000 Call USD/Put TWD Expires 05/06/2025 Strike 30.75 (77,644) 149 0.00
12,109,000 Call USD / Put TWD Expires 26/06/2025 Strike 32.25 (126,055) 121 0.00
12,179,000  Call USD / Put TWD Expires 26/06/2025 Strike 33.10 (103,777) 12 0.00
6,249,000 Put USD/ Call CAD Expires 06/08/2025 Strike 1.36 (24,899) 37,938 0.01
12,290,000 Put USD/ Call CNH Expires 08/07/2025 Strike 7.09 (19,918) 19,959 0.00
6,099,500 Put USD/ Call CNH Expires 10/07/2025 Strike 7.07 (17,603) 9,418 0.00
6,099,500 Put USD / Call CNH Expires 10/07/2025 Strike 7.07 (3,635) 9,418 0.00
3,096,000 PutUSD/Call INR Expires 12/08/2025 Strike 85.30 (15,034) 19,471 0.00
7,820,000 PutUSD/ Call JPY Expires 01/08/2025 Strike 137.75 (85,348) 57,680 0.01
12,291,000 Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 137,020 279,387 0.04
6,085,000 Put USD / Call KRW Expires 25/06/2025 Strike 1,374.00 (17,707) 60,984 0.01
(1,224,897) 699,918 0.10
TOTAL PURCHASED OPTIONS
(cost USD 4,009,982) 1,680,564 0.23
Written Options
AUD
(4,797,000) Call AUD / Put NZD Expires 03/06/2025 Strike 1.08 17,279 (2,143) (0.00)
(4,810,000) Call AUD / Put NZD Expires 10/06/2025 Strike 1.08 17,557 (2,951) (0.00)
(4,827,000) Call AUD / Put NZD Expires 11/06/2025 Strike 1.09 18,747 (1,262) (0.00)
(4,764,000) Call AUD / Put NZD Expires 17/06/2025 Strike 1.09 15,082 (2,235) (0.00)
(9,376,000) Call AUD / Put NZD Expires 18/06/2025 Strike 1.08 22,820 (8,120) (0.00)
(4,711,000)  Call AUD / Put NZD Expires 24/06/2025 Strike 1.09 13,637 (3,349) (0.00)
(4,797,000) Put AUD/ Call NZD Expires 03/06/2025 Strike 1.08 11,975 (7,448) (0.00)
(4,810,000) Put AUD/ Call NZD Expires 10/06/2025 Strike 1.08 3,269 (17,240) (0.00)
(4,827,000) Put AUD/ Call NZD Expires 11/06/2025 Strike 1.09 (8,560) (28,570) (0.00)
(4,764,000) Put AUD/ Call NZD Expires 17/06/2025 Strike 1.09 (12,446) (29,764) 0.01)
(9,376,000) Put AUD/ Call NZD Expires 18/06/2025 Strike 1.08 (14,655) (45,596) (0.01)
(4,711,000) Put AUD/ Call NZD Expires 24/06/2025 Strike 1.09 (15,152) (32,139) (0.01)
69,553 (180,817) (0.03)
EUR
(2,687,195)  Call EUR/Put CHF Expires 25/06/2025 Strike 0.93 8,107 (15,740) (0.00)
(2,733,000) Call EUR/Put GBP Expires 04/06/2025 Strike 0.85 22,077 (529) (0.00)
(2,744,000) Call EUR/Put GBP Expires 11/06/2025 Strike 0.85 16,534 (3,854) (0.00)
(2,700,000) Call EUR/Put GBP Expires 18/06/2025 Strike 0.84 7,831 (11,313) (0.00)
(2,690,000) Call EUR/Put GBP Expires 19/06/2025 Strike 0.85 7,574 (9,719) (0.00)
(2,683,000) Call EUR/Put GBP Expires 25/06/2025 Strike 0.84 3,180 (15,290) (0.00)
(2,697,000) Call EUR/Put GBP Expires 26/06/2025 Strike 0.84 (4,607) (21,588) (0.00)
(2,700,000)  Call EUR/Put GBP Expires 01/07/2025 Strike 0.84 (1,104) (19,219) (0.00)
(2,756,000) Call EUR/Put PLN Expires 05/06/2025 Strike 4.28 15,331 (9,040) (0.00)
(2,700,000) Call EUR/Put SEK Expires 17/06/2025 Strike 10.88 5,398 (19,109) (0.00)
(2,690,000) Call EUR/Put SEK Expires 18/06/2025 Strike 10.86 (97) (22,951) (0.01)
(10,791,000)  Call EUR/Put USD Expires 14/07/2025 Strike 1.19 77,799 (15,719) (0.00)
(5,689,000) Call EUR/Put USD Expires 17/09/2025 Strike 1.14 (58,126) (105,807) (0.02)
(2,687,194)  Put EUR/ Call CHF Expires 25/06/2025 Strike 0.93 1,887 (21,960) (0.00)
(2,733,000) Put EUR/ Call GBP Expires 04/06/2025 Strike 0.85 (9,259) (31,865) (0.01)
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Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
EUR — (Continued)
(2,744,000) Put EUR/ Call GBP Expires 11/06/2025 Strike 0.85 (6,296) (26,685) (0.01)
(2,700,000) Put EUR/ Call GBP Expires 18/06/2025 Strike 0.84 2,984 (16,160) (0.00)
(2,690,000) Put EUR/ Call GBP Expires 19/06/2025 Strike 0.85 (3,914) (21,206) (0.00)
(2,683,000) Put EUR/Call GBP Expires 25/06/2025 Strike 0.84 1,467 (17,003) (0.00)
(2,697,000) Put EUR/Call GBP Expires 26/06/2025 Strike 0.84 5,076 (11,905) (0.00)
(2,700,000) Put EUR/ Call GBP Expires 01/07/2025 Strike 0.84 1,937 (16,179) (0.00)
(2,756,000) Put EUR/Call PLN Expires 05/06/2025 Strike 4.28 (697) (25,067) (0.01)
(2,700,000) Put EUR/ Call SEK Expires 17/06/2025 Strike 10.88 8,188 (16,319) (0.00)
(2,690,000) Put EUR/ Call SEK Expires 18/06/2025 Strike 10.86 8,261 (14,593) (0.00)
(16,456,000) Put EUR/ Call USD Expires 04/06/2025 Strike 1.13 143,178 (59,845) (0.01)
(10,966,000) Put EUR/ Call USD Expires 09/06/2025 Strike 1.10 36,144 (1,006) (0.00)
(8,212,000) Put EUR/Call USD Expires 10/06/2025 Strike 1.12 93,269 (9,778) (0.00)
(10,990,000) Put EUR/ Call USD Expires 17/06/2025 Strike 1.11 23,116 (10,660) (0.00)
(11,022,000) Put EUR/ Call USD Expires 17/06/2025 Strike 1.13 148,473 (60,330) (0.01)
(11,292,000) Put EUR/ Call USD Expires 26/06/2025 Strike 1.08 81,218 (2,096) (0.00)
(10,791,000) Put EUR/ Call USD Expires 14/07/2025 Strike 1.11 3,399 (42,284) 0.01)
(5,689,000) Put EUR/Call USD Expires 17/09/2025 Strike 1.06 33,019 (8,023) (0.00)
671,347 (682,842) (0.09)
NZD
(20,862,000) Put NZD / Call USD Expires 05/06/2025 Strike 0.59 140,777 (33,302) (0.00)
(20,895,000) PutNZD/Call USD Expires 05/06/2025 Strike 0.59 41,085 (8,818) (0.00)
(20,799,000) Put NZD / Call USD Expires 10/06/2025 Strike 0.59 110,309 (26,257) (0.00)
(20,952,000) Put NZD / Call USD Expires 23/06/2025 Strike 0.58 17,381 (35,579) (0.01)
309,552 (103,956) (0.01)
usb
(3,037,000) Call USD / Put CAD Expires 13/06/2025 Strike 1.40 15,767 (2,524) (0.00)
(3,027,000)  Call USD / Put CAD Expires 20/06/2025 Strike 1.39 12,992 (5,881) (0.00)
(3,043,000) Call USD / Put CAD Expires 23/06/2025 Strike 1.39 9,239 (10,815) (0.00)
(3,058,000) Call USD / Put CAD Expires 27/06/2025 Strike 1.38 5,755 (14,073) (0.00)
(12,483,000)  Call USD / Put CNH Expires 05/06/2025 Strike 7.30 16,727 (499) (0.00)
(12,022,000)  Call USD / Put CNH Expires 05/06/2025 Strike 7.38 26,648 (12) (0.00)
(9,362,000) Call USD / Put CNH Expires 06/06/2025 Strike 7.29 15,204 (861) (0.00)
(9,017,000)  Call USD / Put CNH Expires 06/06/2025 Strike 7.38 21,929 (27) (0.00)
(3,051,000)  Call USD / Put CNH Expires 30/06/2025 Strike 7.17 (4,915) (18,919) (0.00)
(12,468,091)  Call USD / Put CNH Expires 08/07/2025 Strike 7.32 46,805 (10,423) (0.00)
(12,290,000)  Call USD / Put CNH Expires 08/07/2025 Strike 7.54 46,146 (455) (0.00)
(6,220,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.29 105,137 (8,503) (0.00)
(6,220,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.29 98,730 (8,503) (0.00)
(6,054,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.48 28,024 (733) (0.00)
(12,199,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.54 44,685 (622) (0.00)
(3,067,000) Call USD / Put CNH Expires 21/07/2025 Strike 7.21 44,904 (14,087) (0.00)
(6,192,000)  Call USD / Put INR Expires 13/06/2025 Strike 86.45 75,443 (8,830) (0.00)
(6,181,000) Call USD/Put INR Expires 13/06/2025 Strike 89.20 26,504 (74) (0.00)
(3,063,000) Call USD / Put INR Expires 26/06/2025 Strike 85.55 (1,712) (21,080) (0.00)
(3,096,000) Call USD/ Put INR Expires 12/08/2025 Strike 85.30 (6,084) (41,626) (0.01)
(12,291,000)  Call USD / Put JPY Expires 01/08/2025 Strike 158.50 126,069 (3,355) (0.00)
(6,056,000) Call USD / Put SGD Expires 18/06/2025 Strike 1.30 21,753 (19,573) (0.00)
(3,058,000) Call USD / Put SGD Expires 26/06/2025 Strike 1.29 44 (19,718) (0.00)
(12,109,000)  Call USD / Put TWD Expires 26/06/2025 Strike 32.25 69,082 (121) (0.00)
(12,179,000)  Call USD / Put TWD Expires 26/06/2025 Strike 33.10 43,954 (12) (0.00)
(3,037,000) Put USD/ Call CAD Expires 13/06/2025 Strike 1.40 (22,193) (40,483) (0.01)
(3,027,000) Put USD/ Call CAD Expires 20/06/2025 Strike 1.39 (17,109) (35,982) (0.01)
(3,043,000) Put USD/Call CAD Expires 23/06/2025 Strike 1.39 (5,760) (25,814) 0.01)
(3,058,000) Put USD / Call CAD Expires 27/06/2025 Strike 1.38 (5,783) (25,611) (0.01)
(9,374,000) Put USD/ Call CAD Expires 06/08/2025 Strike 1.33 21,134 (16,545) (0.00)
(3,051,000) Put USD / Call CNH Expires 30/06/2025 Strike 7.17 3,005 (10,999) (0.00)
(12,290,000)  Put USD/ Call CNH Expires 08/07/2025 Strike 7.09 64,387 (19,959) (0.00)
(12,199,000)  Put USD/ Call CNH Expires 10/07/2025 Strike 7.07 64,179 (18,835) (0.00)
(3,063,000) Put USD/Call INR Expires 26/06/2025 Strike 85.55 3,939 (15,428) (0.00)
(3,096,000) PutUSD/ Call INR Expires 12/08/2025 Strike 85.30 16,071 (19,471) (0.00)
(7,820,000) Put USD/ Call JPY Expires 01/08/2025 Strike 137.75 75,182 (57,680) (0.01)
(4,610,350) Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 34,204 (104,798) (0.02)
(7,680,650) Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 138,413 (174,589) (0.03)
(7,303,000) Put USD/ Call KRW Expires 25/06/2025 Strike 1,334.00 15,293 (18,374) (0.00)
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
USD - (Continued)
(6,056,000) Put USD / Call SGD Expires 18/06/2025 Strike 1.30 (6,425) (47,752) (0.01)
(3,058,000) Put USD / Call SGD Expires 26/06/2025 Strike 1.29 454 (19,308) (0.00)
1,267,821 (862,954) (0.12)
TOTAL WRITTEN OPTIONS
(cost USD (4,148,842)) (1,830,569) (0.25)
TOTAL OPTIONS
(cost USD (138,860)) (150,005) (0.02)
Swap Contracts — 0.35%
Net Local Unrealised % of
Notional Gain  Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
93,950,000 Fixed 13.75% Floating (BRL 1 month BRCDI) BRL 04/01/2027 35,636 0.00
26,360,000 Floating (BRL 1 month BRCDI) Fixed 13.250% BRL 02/01/2030 61,720 0.01
4,193,450,000 Floating (CLP 1 month CLICP) Fixed 5.500% CLP 17/09/2027 5,092 0.00
993,800,000 Floating (CNY 1 month CNRR) Fixed 1.500% CNY 17/09/2027 153,789 0.02
309,340,000 Floating (CNY 1 month CNRR) Fixed 1.500% CNY 17/09/2030 242,438 0.03
109,190,780,000 Fixed 8.250% Floating (COP 1 month CPIBR) CcoP 17/09/2027 128,813 0.02
8,960,000 Floating (EUR 6 month EURIBOR) Fixed 2.500% EUR 18/06/2035 212,725 0.03
249,290,000 Fixed 4.000% Floating (ILS 12 month SHIR) ILS 19/03/2027 149,209 0.02
5,005,160,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 17/09/2027 419,287 0.06
11,634,790,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 19/03/2028 1,951,934 0.27
1,279,760,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 17/09/2030 162,828 0.02
178,558,390,000  Floating (KRW 3 month KSDA) Fixed 2.500% KRW 17/09/2027 549,013 0.08
163,970,000 Floating (MXN 1 month TIEF) Fixed 8.750% MXN 05/09/2035 148,080 0.02
33,020,000 Floating (MYR 3 month KLIBOR) Fixed 3.500% MYR 16/03/2032 100,128 0.01
15,470,000 Floating (MYR 3 month KLIBOR) Fixed 3.680% MYR 12/07/2032 82,751 0.01
26,080,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 21/12/2032 210,721 0.03
17,420,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 21/06/2033 113,343 0.02
16,100,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 20/09/2033 144,922 0.02
5,640,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 20/03/2034 48,760 0.01
22,720,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 20/03/2034 203,157 0.03
32,350,000 Floating (MYR 3 month KLIBOR) Fixed 4.000% MYR 19/06/2034 339,539 0.05
16,230,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 19/03/2035 89,971 0.01
6,990,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 18/06/2035 26,871 0.00
16,960,000 Floating (MYR 3 month KLIBOR) Fixed 3.750% MYR 18/06/2035 51,846 0.01
83,540,000 Floating (PLN 6 month WIBOR) Fixed 4.750% PLN 17/09/2027 239,187 0.03
178,280,000 Floating (THB 1 month THOR) Fixed 1.750% THB 17/09/2027 37,490 0.01
49,200,000 Floating (USD 1 month SOFR) Fixed 3.250% usb 18/06/2027 130,537 0.02
20,000 Floating (USD 1 month SOFR) Fixed 3.250% uUsD 18/06/2032 48 0.00
2,590,000 Floating (USD 1 month SOFR) Fixed 3.250% usD 18/06/2035 3,140 0.00
319,490,000 Floating (ZAR 3 month JIBAR) Fixed 8.000% ZAR 17/09/2030 91,182 0.01
220,180,000 Floating (ZAR 3 month JIBAR) Fixed 9.250% ZAR 17/09/2035 170,847 0.02
UNREALISED GAIN ON INTEREST RATE SWAPS 6,305,004 0.87
TOTAL UNREALISED GAIN ON SWAP CONTRACTS 6,305,004 0.87
Net Local Unrealised % of
Notional Loss Shareholders’
Amount Pay Receive Currency Maturity Date usD Equity
Interest Rate Swaps
181,810,000 Floating (BRL 1 month BRCDI) Fixed 13.25% BRL 02/01/2029 (105,486) (0.01)
6,205,250,000 Floating (CLP 1 month CLICP) Fixed 5.750% CLP 17/09/2035 (37,163) (0.01)
47,271,410,000 Floating (COP 1 month CPIBR) Fixed 8.750% COP 17/09/2030 (158,340) (0.02)
17,004,370,000 Floating (COP 1 month CPIBR) Fixed 9.250% COoP 17/09/2035 (127,401) (0.02)
135,590,000 Fixed 3.500% Floating (CZK 6 month PRIBOR) CzK 17/09/2027 (43,054) (0.01)
154,110,000 Fixed 3.750% Floating (CZK 6 month PRIBOR) CzZK 19/03/2035 (85,444) (0.01)
10,192,130,000  Floating (HUF 6 month BUBOR) Fixed 6.250% HUF 17/09/2027 (102,815) (0.01)
15,181,370,000 Fixed 6.250% Floating (INR 1 month MIBOR) INR 19/03/2026 (861,364) (0.12)
3,778,200,000 Fixed 6.000% Floating (INR 1 month MIBOR) INR 19/03/2030 (862,586) 0.12)
31,739,130,000 Fixed 3.750% Floating (KRW 3 month KSDA) KRW 17/09/2035 (528,947) (0.07)
222,490,000 Fixed 8.250% Floating (MXN 1 month TIEF) MXN 15/09/2027 (16,098) (0.00)
338,300,000 Floating (MXN 1 month TIEF) Fixed 8.500% MXN 11/09/2030 (8,874) (0.00)
19,680,000 Floating (MYR 3 month KLIBOR) Fixed 2.250% MYR 17/06/2025 (3,338) (0.00)
54,770,000 Floating (MYR 3 month KLIBOR) Fixed 2.000% MYR 16/06/2026 (144,785) (0.02)

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Debt Local Portfolio

Schedule of Investments

As at 31 May 2025

Swap Contracts —

(Continued)

Net Local Unrealised % of
Notional Loss Shareholders’
Amount Pay Receive Currency Maturity Date usb Equity
Interest Rate Swaps — (Continued)
79,810,000 Floating (MYR 3 month KLIBOR) Fixed 2.000% MYR 16/06/2026 (61,265) (0.01)
99,300,000 Fixed 3.000% Floating (MYR 3 month KLIBOR) MYR 17/09/2027 (50,075) 0.01)
194,770,000 Fixed 4.000% Floating (PLN 6 month WIBOR) PLN 18/06/2027 (84,369) (0.01)
453,250,000 Fixed 2.000% Floating (THB 1 month THOR) THB 17/09/2030 (205,449) (0.03)
852,210,000 Fixed 7.500% Floating (ZAR 3 month JIBAR) ZAR 17/09/2027 (252,285) (0.04)
UNREALISED LOSS ON INTEREST RATE SWAPS (3,739,138) (0.52)
TOTAL UNREALISED LOSS ON SWAP CONTRACTS (3,739,138) (0.52)
MARKET VALUE OF INVESTMENTS 714,118,316 98.12
(cost USD 716,783,622)
OTHER ASSETS AND LIABILITIES 13,694,846 1.88
SHAREHOLDERS’ EQUITY 727,813,162 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usD Equity
Total Investments excluding derivatives (cost USD 716,922,482) 705,551,840 96.94
Unrealised gain on futures contracts 78,010 0.01
Unrealised gain on forward currency contracts 23,194,533 3.19
Unrealised loss on forward currency contracts (21,544,642) (2.96)
Unrealised gain on forward currency contracts held for hedging purposes 4,527,932 0.62
Unrealised loss on forward currency contracts held for hedging purposes (105,218) (0.01)
Market value of purchased options (cost USD 4,009,982) 1,680,564 0.23
Market value of written options (cost USD (4,148,842)) (1,830,569) (0.25)
Unrealised gain on swap contracts 6,305,004 0.87
Unrealised loss on swap contracts (3,739,138) (0.52)
Other Assets and Liabilities 13,694,846 1.88
Shareholders’ Equity 727,813,162 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase
Bank NA, Merrill Lynch International, Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard Chartered Bank, State Street Bank & Trust, UBS

AG and Westpac Banking Corp.

The counterparties for options contracts were Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Morgan Stanley & Co. International PLC, Royal Bank of Canada, Standard Chartered Bank and UBS AG.

The counterparties for swap contracts were Bank of America NA, Citibank NA, JPMorgan Chase Bank NA, Merrill Lynch International and Morgan Stanley & Co. International PLC.

@ 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.

®) A related party to Goldman Sachs Funds.

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Debt Portfolio
Schedule of Investments
As at 31 May 2025

% of
Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date usb Equity

Transferable securities admitted to an official exchange listing
Bonds - 90.67%

Angola
9,490,000 Angola Government International Bonds uUsbD 8.250% 09/05/2028 8,576,587 0.36
5,139,000 Angola Government International Bonds usD 8.000% 26/11/2029 4,406,693 0.18
3,240,000 Angola Government International Bonds usD 8.750% 14/04/2032 2,664,900 0.11
9,240,000 Angola Government International Bonds UsD 9.375% 08/05/2048 6,814,500 0.28
5,280,000 Angola Government International Bonds usD 9.125% 26/11/2049 3,814,800 0.16
26,277,480 1.09
Argentina
424,607 Argentina Republic Government International Bonds EUR 0.500% 09/07/2029 393,364 0.02
29,306 Argentina Republic Government International Bonds UsD 1.000% 09/07/2029 24,207 0.00
15,339,696 Argentina Republic Government International Bonds uUsD 0.750% 09/07/2030 12,033,992 0.50
+ 20,202,540 Argentina Republic Government International Bonds usD 4.125% 09/07/2035 13,586,208 0.56
20,200,000 Argentina Republic Government International Bonds usD 5.000% 09/01/2038 14,392,500 0.60
27,361,027 Argentina Republic Government International Bonds UsD 3.500% 09/07/2041 17,032,239 0.70
6,347,606 Argentina Republic Government International Bonds uUsD 4.125% 09/07/2046 4,167,203 0.17
3,500,000 YPF SA usD 8.250% 17/01/2034 3,460,625 0.14
65,090,338 2.69
Australia
4,230,000 Santos Finance Ltd. usD 5.250% 13/03/2029 4,211,515 0.18
2,358,000 Santos Finance Ltd. usD 6.875% 19/09/2033 2,476,914 0.10
6,688,429 0.28
Austria
338,000 BRF GmbH usD 4.350% 29/09/2026 333,187 0.01
Azerbaijan
18,280,000 Republic of Azerbaijan International Bonds usD 3.500% 01/09/2032 16,040,700 0.66
Bahrain
5,680,000 Bahrain Government International Bonds UsD 7.000% 12/10/2028 5,813,821 0.24
7,120,000 Bahrain Government International Bonds uUsD 7.375% 14/05/2030 7,391,663 0.31
5,680,000 Bahrain Government International Bonds usD 5.625% 30/09/2031 5,381,800 0.22
+ 7,630,000 Bahrain Government International Bonds usD 5.450% 16/09/2032 7,065,533 0.29
4,430,000 Bahrain Government International Bonds UsD 5.250% 25/01/2033 4,029,904 0.17
4,040,000 Bahrain Government International Bonds uUsD 5.625% 18/05/2034 3,676,905 0.15
33,359,626 1.38
Benin
3,322,000 Benin Government International Bonds EUR 4.875% 19/01/2032 3,301,869 0.14
4,350,000 Benin Government International Bonds usD 7.960% 13/02/2038 3,991,125 0.16
3,920,000 Benin Government International Bonds UsD 8.375% 23/01/2041 3,642,523 0.15
10,935,517 0.45
Bermuda
1,260,000 Bermuda Government International Bonds usD 2.375% 20/08/2030 1,104,894 0.04
+ 1,770,000 Bermuda Government International Bonds usD 5.000% 15/07/2032 1,726,086 0.07
2,640,000 Bermuda Government International Bonds UsD 3.375% 20/08/2050 1,702,800 0.07
6,750,000 Tengizchevroil Finance Co. International Ltd. uUsD 2.625% 15/08/2025 6,702,750 0.28
11,236,530 0.46
Brazil
732,000 Banco do Brasil SA USsD 8.748% Perp. 739,320 0.03
9,280,000 Brazil Government International Bonds usD 6.000% 20/10/2033 9,129,200 0.38
5,600,000 Brazil Government International Bonds UsD 6.125% 15/03/2034 5,478,200 0.23
8,190,000 Brazil Government International Bonds uUsD 6.625% 15/03/2035 8,167,477 0.34
10,513,000 Brazil Government International Bonds usD 5.625% 07/01/2041 9,240,927 0.38
2,670,000 Brazil Government International Bonds usD 5.000% 27/01/2045 1,978,470 0.08
14,900,000 Brazil Government International Bonds UsD 4.750% 14/01/2050 10,304,691 0.42
5,420,000 Brazil Government International Bonds uUsD 7.125% 13/05/2054 5,040,600 0.21
6,132,000 BRF SA usD 4.875% 24/01/2030 5,804,337 0.24
3,730,000 Samarco Mineracao SA usD 9.500% 30/06/2031 3,636,377 0.15
59,519,599 2.46
British Virgin Islands
247,676 Add Hero Holdings Ltd. usD 8.500% 30/09/2029 18,576 0.00
201,245 Add Hero Holdings Ltd. usD 9.000% 30/09/2030 5,434 0.00
264,634 Add Hero Holdings Ltd. usD 9.800% 30/09/2031 7,145 0.00

The accompanying notes are an integral part of these financial statements.
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Goldman Sachs Funds—Emerging Markets Debt Portfolio
Schedule of Investments
As at 31 May 2025

Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
British Virgin Islands — (Continued)
6,050,000 Central American Bottling Corp./CBC Bottling Holdco SL/Beliv Holdco SL UsSD 5.250% 27/04/2029 5,808,000 0.24
801,877 Easy Tactic Ltd. usD 6.500% 11/07/2028 21,049 0.00
5,860,204 0.24
Canada
2,320,000 Windfall Mining Group, Inc./Groupe Minier Windfall, Inc. usD 5.854% 15/06/2033 2,320,000 0.10
Cayman Islands
2,964,600 Brazil Minas SPE/State of Minas Gerais UsD 5.333% 15/02/2028 2,952,786 0.12
32,567 China Aoyuan Group Ltd. usD 0.000% 30/09/2028 475 0.00
144,969 China Aoyuan Group Ltd. usD 5.500% 30/09/2031 2,464 0.00
364,392 China Aoyuan Group Ltd. usD 0.000% Perp. 4,555 0.00
10,350,000 DP World Crescent Ltd. usD 5.500% 08/05/2032 10,304,356 0.43
370,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 09/01/2023 11,563 0.00
710,000 Fantasia Holdings Group Co. Ltd. usD 11.875% 01/06/2023 22,188 0.00
1,310,000 Fantasia Holdings Group Co. Ltd. usD 10.875% 02/03/2024 40,938 0.00
1,388,000 IHS Holding Ltd. usD 5.625% 29/11/2026 1,363,710 0.06
580,000 IHS Holding Ltd. usD 6.250% 29/11/2028 561,150 0.02
1,210,000 IHS Holding Ltd. usD 7.875% 29/05/2030 1,199,412 0.05
1,100,000 IHS Holding Ltd. usD 8.250% 29/11/2031 1,093,125 0.04
9,381,000 Kingston Airport Revenue Finance Ltd. UsSD 6.750% 15/12/2036 9,240,285 0.38
+ 5,179,527 Lima Metro Line 2 Finance Ltd. usD 4.350% 05/04/2036 4,805,902 0.20
2,470,000 RAK Capital usD 5.000% 12/03/2035 2,505,506 0.10
580,000 Redsun Properties Group Ltd. usD 9.700% 16/04/2023 10,150 0.00
340,000 Redsun Properties Group Ltd. usD 7.300% 13/01/2025 5,950 0.00
8,390,000 Suci Second Investment Co. usD 4.875% 08/05/2030 8,308,449 0.34
4,600,000 Vale Overseas Ltd. usD 6.125% 12/06/2033 4,735,700 0.20
1,190,000 Vale Overseas Ltd. usD 6.400% 28/06/2054 1,124,550 0.05
8,220,000 Yuzhou Group Holdings Co. Ltd. UsD 5.375% Perp. 164,400 0.01
48,457,614 2.00
Chile
9,790,000 Banco del Estado de Chile usD 7.950% Perp. 10,162,020 0.42
13,280,000 Chile Government International Bonds usD 3.500% 31/01/2034 11,772,720 0.49
+ 3,720,000 Chile Government International Bonds UsD 4.340% 07/03/2042 3,157,350 0.13
+ 6,150,000 Chile Government International Bonds UsD 4.000% 31/01/2052 4,614,037 0.19
210,000 Chile Government International Bonds usD 5.330% 05/01/2054 193,463 0.01
+ 9,531,000 Chile Government International Bonds usD 3.100% 22/01/2061 5,606,611 0.23
+ 7,750,000 Chile Government International Bonds UsD 3.250% 21/09/2071 4,582,188 0.19
200,000 Corp. Nacional del Cobre de Chile usD 3.750% 15/01/2031 183,282 0.01
3,120,000 Corp. Nacional del Cobre de Chile usD 6.330% 13/01/2035 3,190,200 0.13
2,810,000 Empresa de los Ferrocarriles del Estado usD 3.068% 18/08/2050 1,633,144 0.07
2,738,032 GNL Quintero SA uSsD 4.634% 31/07/2029 2,697,988 0.11
470,000 Inversiones CMPC SA usD 4.375% 04/04/2027 465,549 0.02
1,626,000 Inversiones CMPC SA usD 3.850% 13/01/2030 1,521,082 0.06
3,830,000 Inversiones CMPC SA usD 6.125% 23/06/2033 3,858,725 0.16
7,500,000 Latam Airlines Group SA usD 7.875% 15/04/2030 7,511,250 0.31
61,149,609 2.53
Colombia
7,292,000 Banco de Bogota SA usD 6.250% 12/05/2026 7,299,948 0.30
4,090,000 Bancolombia SA usD 8.625% 24/12/2034 4,278,140 0.18
7,700,000 Colombia Government International Bonds UsD 4.500% 15/03/2029 7,288,050 0.30
19,300,000 Colombia Government International Bonds uUsD 3.000% 30/01/2030 16,549,750 0.68
4,755,000 Colombia Government International Bonds usD 7.375% 25/04/2030 4,900,028 0.20
20,433,000 Colombia Government International Bonds UsD 3.125% 15/04/2031 16,724,410 0.69
5,242,000 Colombia Government International Bonds UsSD 3.250% 22/04/2032 4,114,970 0.17
1,380,000 Colombia Government International Bonds UsD 5.625% 26/02/2044 1,010,505 0.04
3,780,000 Colombia Government International Bonds usD 5.000% 15/06/2045 2,514,645 0.10
370,000 Colombia Government International Bonds usD 5.200% 15/05/2049 244,848 0.01
15,940,000 Colombia Government International Bonds UsD 4.125% 15/05/2051 8,978,205 0.37
11,460,000 Colombia Government International Bonds UsD 3.875% 15/02/2061 5,911,412 0.24
40,520,100,000 Colombian TES—Series B CcopP 7.000% 26/03/2031 7,912,929 0.33
1,020,000 Ecopetrol SA usD 8.625% 19/01/2029 1,073,703 0.05
1,630,000 Ecopetrol SA usD 6.875% 29/04/2030 1,603,904 0.07
1,980,000 Ecopetrol SA usD 4.625% 02/11/2031 1,641,915 0.07
428,000 Ecopetrol SA usD 7.750% 01/02/2032 414,732 0.02
6,050,000 Grupo Nutresa SA usD 8.000% 12/05/2035 6,236,945 0.26
+ 2,080,000 Grupo Nutresa SA USD 9.000% 12/05/2035 2,185,872 0.09
100,884,911 4.17
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% of
Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date usb Equity

Bonds — (Continued)

Costa Rica
6,270,000 Costa Rica Government International Bonds UsD 6.125% 19/02/2031 6,439,290 0.27
7,970,000 Costa Rica Government International Bonds UsD 6.550% 03/04/2034 8,205,115 0.34
4,850,000 Costa Rica Government International Bonds usD 5.625% 30/04/2043 4,318,925 0.18
7,850,000 Costa Rica Government International Bonds usD 7.000% 04/04/2044 7,975,600 0.33
1,320,000 Costa Rica Government International Bonds UsD 7.158% 12/03/2045 1,354,980 0.05
3,210,000 Costa Rica Government International Bonds usD 7.300% 13/11/2054 3,290,250 0.14
31,584,160 1.31
Czech Republic
5,100,000 Ceska sporitelna AS EUR 4.824% 15/01/2030 6,057,451 0.25
Dominican Republic
226,000 Dominican Republic International Bonds uUsD 8.625% 20/04/2027 234,927 0.01
13,500,000 Dominican Republic International Bonds uUsD 5.500% 22/02/2029 13,371,750 0.55
15,930,000 Dominican Republic International Bonds UsD 4.500% 30/01/2030 14,990,130 0.62
10,430,000 Dominican Republic International Bonds usD 7.050% 03/02/2031 10,850,955 0.45
2,360,000 Dominican Republic International Bonds UsD 4.875% 23/09/2032 2,157,040 0.09
13,277,000 Dominican Republic International Bonds uUsD 6.600% 01/06/2036 13,250,446 0.55
12,234,000 Dominican Republic International Bonds usD 6.950% 15/03/2037 12,313,521 0.51
2,040,000 Dominican Republic International Bonds usD 6.850% 27/01/2045 1,981,625 0.08
+ 2,273,000 Dominican Republic International Bonds UsD 6.500% 15/02/2048 2,113,890 0.09
+ 1,690,000 Dominican Republic International Bonds uUsD 6.400% 05/06/2049 1,552,358 0.06
4,073,000 Dominican Republic International Bonds usD 5.875% 30/01/2060 3,368,371 0.14
76,185,013 3.15
Ecuador
10,889,312 Ecuador Government International Bonds usD 0.000% 31/07/2030 6,903,824 0.28
10,177,211 Ecuador Government International Bonds UsD 6.900% 31/07/2030 7,943,313 0.33
14,961,022 Ecuador Government International Bonds UsD 5.500% 31/07/2035 9,403,002 0.39
13,840,000 Ecuador Government International Bonds usD 5.000% 31/07/2040 7,501,280 0.31
31,751,419 1.31
Egypt
7,070,000 Egypt Government International Bonds UsSD 8.625% 04/02/2030 7,034,650 0.29
1,656,000 Egypt Government International Bonds UsD 5.875% 16/02/2031 1,331,446 0.05
3,018,000 Egypt Government International Bonds EUR 6.375% 11/04/2031 3,077,594 0.13
6,480,000 Egypt Government International Bonds usD 7.053% 15/01/2032 5,686,913 0.24
3,550,000 Egypt Government International Bonds UsD 7.625% 29/05/2032 3,199,438 0.13
+ 4,360,000 Egypt Government International Bonds UsD 9.450% 04/02/2033 4,234,650 0.18
9,770,000 Egypt Government International Bonds usD 7.300% 30/09/2033 8,353,350 0.35
5,220,000 Egypt Government International Bonds usD 8.500% 31/01/2047 4,015,876 0.17
4,090,000 Egypt Government International Bonds UsD 7.903% 21/02/2048 2,977,070 0.12
10,950,000 Egypt Government International Bonds usD 8.700% 01/03/2049 8,541,000 0.35
12,870,000 Egypt Government International Bonds usD 8.875% 29/05/2050 10,183,387 0.42
1,030,000 Egypt Government International Bonds usD 8.750% 30/09/2051 805,975 0.03
750,000 Egypt Government International Bonds usD 8.150% 20/11/2059 546,364 0.02
7,270,000 Egypt Government International Bonds uUsSD 7.500% 16/02/2061 4,999,143 0.21
64,986,856 2.69
El Salvador
4,190,000 EI Salvador Government International Bonds usD 8.625% 28/02/2029 4,319,890 0.18
500,000 EI Salvador Government International Bonds UsD 9.250% 17/04/2030 521,250 0.02
3,010,000 EI Salvador Government International Bonds uUsD 8.250% 10/04/2032 3,002,475 0.12
4,510,000 El Salvador Government International Bonds usD 7.650% 15/06/2035 4,282,245 0.18
4,509,000 EI Salvador Government International Bonds usD 7.625% 01/02/2041 4,062,609 0.17
950,000 EI Salvador Government International Bonds UsD 7.125% 20/01/2050 773,300 0.03
+ 7,322,000 EI Salvador Government International Bonds UsSD 9.500% 15/07/2052 7,296,373 0.30
3,610,000 EIl Salvador Government International Bonds usD 9.650% 21/11/2054 3,600,975 0.15
27,859,117 1.15
Ghana
1,599,240 Ghana Government International Bonds usD 0.000% 03/07/2026 1,659,259 0.06
+ 12,895,670 Ghana Government International Bonds UsD 5.000% 03/07/2029 11,799,538 0.49
3,134,489 Ghana Government International Bonds uUsD 0.000% 03/01/2030 2,570,281 0.11
18,838,980 Ghana Government International Bonds usD 5.000% 03/07/2035 13,987,943 0.58
29,917,021 1.24
Guatemala
3,090,000 Guatemala Government Bonds UsSD 4.375% 05/06/2027 3,032,835 0.13
5,990,000 Guatemala Government Bonds UsD 5.250% 10/08/2029 5,921,115 0.24

The accompanying notes are an integral part of these financial statements.
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Holdings Security Description Currency Interest Rate Maturity Date usb Equity

Bonds — (Continued)
Guatemala — (Continued)

1,960,000 Guatemala Government Bonds UsSD 4.900% 01/06/2030 1,906,100 0.08
4,120,000 Guatemala Government Bonds uUsD 6.050% 06/08/2031 4,134,420 0.17
5,740,000 Guatemala Government Bonds usD 7.050% 04/10/2032 6,058,570 0.25
3,330,000 Guatemala Government Bonds usD 3.700% 07/10/2033 2,787,210 0.12
2,890,000 Guatemala Government Bonds UsD 6.600% 13/06/2036 2,905,895 0.12
3,410,000 Guatemala Government Bonds usD 6.550% 06/02/2037 3,410,853 0.14
+ 5,790,000 Guatemala Government Bonds usD 4.650% 07/10/2041 4,520,542 0.19
6,640,000 Guatemala Government Bonds UsD 6.125% 01/06/2050 5,899,640 0.24
40,577,180 1.68
Honduras
770,000 Honduras Government International Bonds UsD 8.625% 27/11/2034 784,006 0.03
Hungary
3,930,000 Hungary Government International Bonds usD 5.250% 16/06/2029 3,934,913 0.16
14,320,000 Hungary Government International Bonds usD 2.125% 22/09/2031 11,753,928 0.49
8,150,000 Hungary Government International Bonds UsD 6.250% 22/09/2032 8,431,460 0.35
7,630,000 Hungary Government International Bonds UsD 5.500% 16/06/2034 7,391,562 0.31
14,190,000 Hungary Government International Bonds usD 5.500% 26/03/2036 13,461,131 0.56
14,270,000 Hungary Government International Bonds usD 3.125% 21/09/2051 8,332,681 0.34
3,130,000 Hungary Government International Bonds UsD 6.750% 25/09/2052 3,135,211 0.13
2,060,000 Hungary Government International Bonds—Series 30Y UsD 7.625% 29/03/2041 2,284,334 0.09
3,470,000 Magyar Export-Import Bank Zrt usD 6.125% 04/12/2027 3,532,460 0.15
4,370,000 OTP Bank Nyrt usD 7.300% 30/07/2035 4,435,550 0.18
66,693,230 2.76
India
1,986,000 Adani Electricity Mumbai Ltd. uSsD 3.949% 12/02/2030 1,761,954 0.07
1,210,000 Adani Ports & Special Economic Zone Ltd. usD 4.200% 04/08/2027 1,167,650 0.05
740,000 Adani Ports & Special Economic Zone Ltd. usD 4.375% 03/07/2029 691,900 0.03
+ 3,819,800 JSW Hydro Energy Ltd. usD 4.125% 18/05/2031 3,446,185 0.14
5,950,000 Reliance Industries Ltd. usD 2.875% 12/01/2032 5,201,550 0.22
12,269,239 0.51
Indonesia
1,512,000 Bank Negara Indonesia Persero Tbk PT usD 4.300% Perp. 1,434,041 0.06
1,190,000 Indonesia Asahan Aluminium PT/Mineral Industri Indonesia Persero PT usD 6.530% 15/11/2028 1,246,894 0.05
2,470,000 Indonesia Asahan Aluminium PT/Mineral Industri Indonesia Persero PT UsD 5.800% 15/05/2050 2,259,766 0.09
5,034,000 Indonesia Government International Bonds uUsD 6.625% 17/02/2037 5,543,692 0.23
4,070,000 Indonesia Government International Bonds usD 4.625% 15/04/2043 3,601,462 0.15
2,640,000 Indonesia Government International Bonds usD 3.700% 30/10/2049 1,934,302 0.08
9,610,000 Indonesia Government International Bonds UsD 4.450% 15/04/2070 7,501,854 0.31
3,240,000 Indonesia Government International Bonds usD 3.350% 12/03/2071 2,001,704 0.08
1,360,000 Pertamina Persero PT usD 6.500% 27/05/2041 1,386,357 0.06
3,240,000 Pertamina Persero PT usD 6.000% 03/05/2042 3,134,700 0.13
+ 8,000,000 Pertamina Persero PT usD 4.175% 21/01/2050 5,820,000 0.24
1,000,000 Perusahaan Penerbit SBSN Indonesia Il usD 3.800% 23/06/2050 730,810 0.03
36,595,582 1.51
Iraq
6,990,000 Republic of Iraq International Bonds usD 5.800% 15/01/2028 6,881,865 0.28
Israel
730,000 Israel Government International Bonds—Series 30Y UsD 3.375% 15/01/2050 454,684 0.02
2,960,000 Israel Government International Bonds—Series 40Y uUsD 3.800% 13/05/2060 1,841,712 0.08
2,296,396 0.10
Ivory Coast
1,955,000 Ivory Coast Government International Bonds usD 6.375% 03/03/2028 1,950,533 0.08
1,640,000 Ivory Coast Government International Bonds EUR 5.250% 22/03/2030 1,765,149 0.07
2,700,000 Ivory Coast Government International Bonds EUR 4.875% 30/01/2032 2,698,872 0.11
+ 710,648 Ivory Coast Government International Bonds usD 5.750% 31/12/2032 668,009 0.03
4,330,000 Ivory Coast Government International Bonds usD 7.625% 30/01/2033 4,189,773 0.17
+ 10,004,000 Ivory Coast Government International Bonds uUsD 6.125% 15/06/2033 8,903,560 0.37
4,290,000 Ivory Coast Government International Bonds UsD 8.075% 01/04/2036 4,048,687 0.17
9,540,000 Ivory Coast Government International Bonds usD 8.250% 30/01/2037 9,003,375 0.37
400,000 Ivory Coast Government International Bonds EUR 6.625% 22/03/2048 344,083 0.02
33,572,041 1.39

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

214



Goldman Sachs Funds—Emerging Markets Debt Portfolio
Schedule of Investments
As at 31 May 2025

% of
Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date usb Equity

Bonds — (Continued)

Jamaica
5,320,000 Jamaica Government International Bonds USD 8.000% 15/03/2039 6,171,945 0.26
6,108,000 Jamaica Government International Bonds uUsD 7.875% 28/07/2045 7,011,373 0.29
13,183,318 0.55
Jersey
648,692 Galaxy Pipeline Assets Bidco Ltd. usD 2.160% 31/03/2034 569,237 0.02
5,680,000 Galaxy Pipeline Assets Bidco Ltd. usD 2.625% 31/03/2036 4,770,490 0.20
12,790,000 Galaxy Pipeline Assets Bidco Ltd. uSsD 3.250% 30/09/2040 9,792,408 0.41
15,132,135 0.63
Jordan
750,000 Jordan Government International Bonds usD 5.750% 31/01/2027 746,093 0.03
6,240,000 Jordan Government International Bonds usD 7.750% 15/01/2028 6,416,654 0.27
9,320,000 Jordan Government International Bonds usD 7.500% 13/01/2029 9,421,029 0.39
2,200,000 Jordan Government International Bonds usD 5.850% 07/07/2030 2,061,774 0.08
18,645,550 0.77
Kazakhstan
10,410,000 Kazakhstan Government International Bonds usD 4.714% 09/04/2035 10,009,215 0.41
280,000 KazMunayGas National Co. JSC UsD 5.375% 24/04/2030 275,998 0.01
9,700,000 KazMunayGas National Co. JSC usD 3.500% 14/04/2033 8,135,875 0.34
510,000 KazMunayGas National Co. JSC usD 5.750% 19/04/2047 427,599 0.02
18,848,687 0.78
Kenya
+ 2,680,000 Republic of Kenya Government International Bonds usD 7.250% 28/02/2028 2,599,600 0.10
+ 2,080,000 Republic of Kenya Government International Bonds USD 9.750% 16/02/2031 2,083,047 0.09
2,790,000 Republic of Kenya Government International Bonds UsD 8.000% 22/05/2032 2,546,768 0.10
4,799,000 Republic of Kenya Government International Bonds usD 6.300% 23/01/2034 3,836,105 0.16
10,503,000 Republic of Kenya Government International Bonds usD 9.500% 05/03/2036 9,610,245 0.40
+ 5,800,000 Republic of Kenya Government International Bonds UsD 8.250% 28/02/2048 4,590,990 0.19
25,266,755 1.04
Lebanon
4,372,000 Lebanon Government International Bonds usD 7.000% 20/03/2028 767,286 0.03
1,090,000 Lebanon Government International Bonds usD 6.650% 03/11/2028 191,295 0.01
3,898,000 Lebanon Government International Bonds UsD 6.850% 25/05/2029 684,099 0.03
7,100,000 Lebanon Government International Bonds uUsD 7.150% 20/11/2031 1,246,050 0.05
1,589,000 Lebanon Government International Bonds—Series 10Y usD 6.850% 23/03/2027 278,869 0.01
1,810,000 Lebanon Government International Bonds—Series 15Y usD 6.750% 29/11/2027 317,655 0.01
3,485,254 0.14
Luxembourg
6,233,798 EIG Pearl Holdings SARL usD 3.545% 31/08/2036 5,497,742 0.23
4,430,000 Raizen Fuels Finance SA ushD 5.700% 17/01/2035 4,120,786 0.17
1,300,000 Raizen Fuels Finance SA usD 6.950% 05/03/2054 1,192,750 0.05
1,380,000 Rede D’or Finance SARL usD 4.950% 17/01/2028 1,365,186 0.06
4,698,000 Rede D’or Finance SARL usD 4.500% 22/01/2030 4,428,123 0.18
16,604,587 0.69
Malaysia
4,860,000 Petronas Capital Ltd. usD 3.500% 21/04/2030 4,607,377 0.19
6,490,000 Petronas Capital Ltd. usD 5.340% 03/04/2035 6,570,963 0.27
6,840,000 Petronas Capital Ltd. usD 4.550% 21/04/2050 5,668,274 0.24
16,846,614 0.70
Mauritius
5,860,000 CA Magnum Holdings usD 5.375% 31/10/2026 5,806,894 0.24
Mexico
+ 3,240,000 Banco Mercantil del Norte SA usD 5.875% Perp. 3,171,085 0.13
3,490,000 Banco Mercantil del Norte SA usD 8.375% Perp. 3,468,188 0.14
5,110,000 Banco Mercantil del Norte SA UsD 8.750% Perp. 5,075,507 0.21
2,927,000 BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA
Mexico usD 5.125% 18/01/2033 2,787,968 0.12
2,356,000 Cemex SAB de CV usD 5.450% 19/11/2029 2,354,822 0.10
+ 2,440,000 Cemex SAB de CV usD 3.875% 11/07/2031 2,223,706 0.09
6,445,725 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple uUsbD 7.250% 31/01/2041 6,361,931 0.26
330,000,000 Mexican Bonos—Series M MXN 8.500% 01/03/2029 17,005,559 0.70
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Mexico — (Continued)

2,060,000 Mexico City Airport Trust usD 3.875% 30/04/2028 1,977,600 0.08
9,840,000 Mexico City Airport Trust@ usD 3.875% 30/04/2028 9,446,400 0.39
4,903,000 Mexico City Airport Trust usD 5.500% 31/10/2046 3,937,599 0.16
2,449,000 Mexico City Airport Trust usD 5.500% 31/07/2047 1,958,845 0.08
1,860,000 Mexico Government International Bonds UsD 6.000% 13/05/2030 1,916,730 0.08
2,900,000 Mexico Government International Bonds uUsb 2.659% 24/05/2031 2,472,250 0.10
+ 2,000,000 Mexico Government International Bonds usD 4.750% 27/04/2032 1,872,000 0.08
1,960,000 Mexico Government International Bonds UsD 4.875% 19/05/2033 1,811,040 0.08
2,005,000 Mexico Government International Bonds UsD 3.500% 12/02/2034 1,651,118 0.07
3,810,000 Mexico Government International Bonds usD 6.350% 09/02/2035 3,802,380 0.16
4,480,000 Mexico Government International Bonds usD 6.000% 07/05/2036 4,296,320 0.18
6,120,000 Mexico Government International Bonds EUR 2.250% 12/08/2036 5,337,368 0.22
1,230,000 Mexico Government International Bonds UsD 6.875% 13/05/2037 1,247,220 0.05
566,000 Mexico Government International Bonds usD 4.750% 08/03/2044 429,170 0.02
4,950,000 Mexico Government International Bonds EUR 2.125% 25/10/2051 2,969,409 0.12
8,264,000 Mexico Government International Bonds usD 4.400% 12/02/2052 5,543,078 0.23
3,880,000 Mexico Government International Bonds uUsD 6.338% 04/05/2053 3,420,220 0.14
5,773,000 Mexico Government International Bonds UsD 3.771% 24/05/2061 3,260,302 0.13
2,500,000 Mexico Government International Bonds usD 3.750% 19/04/2071 1,355,625 0.06
1,210,000 Petroleos Mexicanos usD 6.490% 23/01/2027 1,188,365 0.05
+ 2,389,000 Petroleos Mexicanos usD 6.500% 13/03/2027 2,347,193 0.10
3,072,000 Petroleos Mexicanos usD 5.350% 12/02/2028 2,909,184 0.12
920,000 Petroleos Mexicanos usD 6.500% 23/01/2029 880,440 0.04
2,130,000 Petroleos Mexicanos usD 8.750% 02/06/2029 2,160,885 0.09
3,590,000 Petroleos Mexicanos usD 6.840% 23/01/2030 3,365,625 0.14
1,248,000 Petroleos Mexicanos usD 5.950% 28/01/2031 1,081,891 0.04
1,760,000 Petroleos Mexicanos usD 6.375% 23/01/2045 1,185,800 0.05
4,500,000 Petroleos Mexicanos usD 5.625% 23/01/2046 2,831,625 0.12
7,938,000 Petroleos Mexicanos usD 6.750% 21/09/2047 5,377,201 0.22
4,080,000 Petroleos Mexicanos usD 6.350% 12/02/2048 2,672,400 0.11
9,315,000 Petroleos Mexicanos usD 7.690% 23/01/2050 6,873,538 0.28
6,451,000 Petroleos Mexicanos uSsD 6.950% 28/01/2060 4,370,552 0.18
2,150,000 Petroleos Mexicanos—Series WI uUsD 6.700% 16/02/2032 1,922,745 0.08
2,680,000 Sitios Latinoamerica SAB de CV usD 5.375% 04/04/2032 2,557,390 0.11
142,878,274 5.91
Mongolia
6,602,000 Mongolia Government International Bonds UsD 3.500% 07/07/2027 6,156,365 0.25
2,890,000 Mongolia Government International Bonds uUsD 8.650% 19/01/2028 3,020,050 0.13
+ 1,010,000 Mongolia Government International Bonds usD 7.875% 05/06/2029 1,036,200 0.04
+ 3,600,000 Mongolia Government International Bonds usD 6.625% 25/02/2030 3,514,500 0.15
3,730,000 Mongolia Government International Bonds UsSD 4.450% 07/07/2031 3,229,956 0.13
16,957,071 0.70
Morocco
5,050,000 Morocco Government International Bonds usD 2.375% 15/12/2027 4,722,760 0.19
2,100,000 Morocco Government International Bonds usD 5.950% 08/03/2028 2,139,270 0.09
9,260,000 Morocco Government International Bonds usD 3.000% 15/12/2032 7,661,631 0.32
4,340,000 Morocco Government International Bonds UsD 6.500% 08/09/2033 4,500,710 0.18
1,730,000 Morocco Government International Bonds usD 5.500% 11/12/2042 1,519,736 0.06
4,280,000 Morocco Government International Bonds usD 4.000% 15/12/2050 2,824,800 0.12
7,220,000 OCP SA usD 6.750% 02/05/2034 7,299,312 0.30
8,120,000 OCP SA usD 5.125% 23/06/2051 5,952,366 0.25
8,180,000 OCP SA usD 7.500% 02/05/2054 8,005,357 0.33
44,625,942 1.84
Netherlands
1,199,888 Minejesa Capital BV usD 4.625% 10/08/2030 1,167,641 0.05
4,053,819 MV24 Capital BV usD 6.748% 01/06/2034 3,895,112 0.16
5,062,753 0.21
Nigeria
10,522,000 Nigeria Government International Bonds uUsSD 6.500% 28/11/2027 10,207,866 0.42
7,640,000 Nigeria Government International Bonds usD 6.125% 28/09/2028 7,104,971 0.29
+ 5,200,000 Nigeria Government International Bonds usD 8.375% 24/03/2029 5,120,154 0.21
10,199,000 Nigeria Government International Bonds uUsD 7.143% 23/02/2030 9,368,597 0.39
4,020,000 Nigeria Government International Bonds usD 8.747% 21/01/2031 3,871,280 0.16
2,420,000 Nigeria Government International Bonds usD 9.625% 09/06/2031 2,423,279 0.10
4,255,000 Nigeria Government International Bonds UsD 7.875% 16/02/2032 3,856,328 0.16
4,230,000 Nigeria Government International Bonds uUsD 7.375% 28/09/2033 3,598,821 0.15
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Bonds — (Continued)
Nigeria — (Continued)

5,310,000 Nigeria Government International Bonds UsD 10.375% 09/12/2034 5,323,434 0.22
+ 3,700,000 Nigeria Government International Bonds uUsD 7.696% 23/02/2038 3,022,049 0.12
2,540,000 Nigeria Government International Bonds usD 7.625% 28/11/2047 1,909,077 0.08
200,000 Nigeria Government International Bonds usD 9.248% 21/01/2049 175,812 0.01
6,058,000 Nigeria Government International Bonds UsD 8.250% 28/09/2051 4,734,690 0.20
60,716,358 2.51
Norway
6,580,000 DNO ASA® usD 8.500% 27/03/2030 6,571,639 0.27
Oman
5,120,000 Oman Government International Bonds usD 6.750% 28/10/2027 5,316,275 0.22
10,750,000 Oman Government International Bonds usD 5.625% 17/01/2028 10,880,344 0.45
8,700,000 Oman Government International Bonds uUsD 6.000% 01/08/2029 8,984,925 0.37
6,480,000 Oman Government International Bonds usD 6.250% 25/01/2031 6,785,338 0.28
2,290,000 Oman Government International Bonds usD 7.375% 28/10/2032 2,558,411 0.11
2,470,000 Oman Government International Bonds UsD 6.500% 08/03/2047 2,415,796 0.10
18,290,000 Oman Government International Bonds uUsD 6.750% 17/01/2048 18,394,893 0.76
480,000 Oman Government International Bonds usD 7.000% 25/01/2051 496,166 0.02
55,832,148 2.31
Pakistan
1,660,000 Pakistan Government International Bonds usD 8.250% 30/09/2025 1,657,643 0.07
4,598,000 Pakistan Government International Bonds UsD 6.000% 08/04/2026 4,497,442 0.19
5,990,000 Pakistan Government International Bonds usD 6.875% 05/12/2027 5,581,931 0.23
7,810,000 Pakistan Government International Bonds usD 7.375% 08/04/2031 6,670,209 0.28
2,190,000 Pakistan Government International Bonds usD 7.875% 31/03/2036 1,733,527 0.07
+ 11,210,000 Pakistan Government International Bonds UsD 8.875% 08/04/2051 8,806,912 0.36
3,900,000 Pakistan Water & Power Development Authority uUsD 7.500% 04/06/2031 3,017,625 0.12
31,965,289 1.32
Panama
4,550,000 Aeropuerto Internacional de Tocumen SA usD 4.000% 11/08/2041 3,332,147 0.14
15,020,000 Aeropuerto Internacional de Tocumen SA UsSD 5.125% 11/08/2061 10,213,600 0.42
1,590,000 Autoridad del Canal de Panama usD 4.950% 29/07/2035 1,510,063 0.06
9,820,000 Banco Latinoamericano de Comercio Exterior SA usD 2.375% 14/09/2025 9,738,789 0.40
1,561,000 Panama Government International Bonds usD 3.160% 23/01/2030 1,377,973 0.06
2,370,000 Panama Government International Bonds UsD 6.875% 31/01/2036 2,300,677 0.10
11,080,000 Panama Government International Bonds UsSD 4.500% 16/04/2050 7,077,350 0.29
1,760,000 Panama Government International Bonds usD 4.500% 01/04/2056 1,081,080 0.05
25,538,000 Panama Government International Bonds usD 3.870% 23/07/2060 13,758,597 0.57
9,730,000 Panama Notas del Tesoro usD 3.750% 17/04/2026 9,751,737 0.40
60,142,013 249
Paraguay
5,670,000 Paraguay Government International Bonds usD 4.950% 28/04/2031 5,578,174 0.23
4,767,000 Paraguay Government International Bonds usD 2.739% 29/01/2033 4,008,141 0.17
2,360,000 Paraguay Government International Bonds UsD 6.000% 09/02/2036 2,360,000 0.10
1,000,000 Paraguay Government International Bonds uUsD 6.100% 11/08/2044 935,000 0.04
5,040,000 Paraguay Government International Bonds usD 5.600% 13/03/2048 4,382,280 0.18
8,520,000 Paraguay Government International Bonds usD 5.400% 30/03/2050 7,178,100 0.30
+ 1,350,000 Paraguay Government International Bonds UsD 6.650% 04/03/2055 1,319,963 0.05
25,761,658 1.07
Peru
1,869,411 Atlantica Transmision Sur SA uUsbD 6.875% 30/04/2043 1,962,461 0.08
3,890,000 Banco de Credito del Peru SA usD 5.800% 10/03/2035 3,831,650 0.16
2,060,000 Kallpa Generacion SA usD 5.875% 30/01/2032 2,076,562 0.09
4,010,000 Niagara Energy SAC usD 5.746% 03/10/2034 3,932,407 0.16
10,000 Peru Government International Bonds uUsD 3.000% 15/01/2034 8,335 0.00
8,390,000 Peru Government International Bonds usD 5.375% 08/02/2035 8,255,760 0.34
700,000 Peru Government International Bonds usD 6.550% 14/03/2037 745,325 0.03
1,340,000 Peru Government International Bonds UsD 3.300% 11/03/2041 978,535 0.04
2,039,000 Peru Government International Bonds usD 5.625% 18/11/2050 1,903,916 0.08
8,020,000 Peru Government International Bonds usD 2.780% 01/12/2060 4,226,540 0.17
2,680,000 Peru Government International Bonds UsD 3.600% 15/01/2072 1,627,430 0.07
20,720,000 Peru Government International Bonds UsD 3.230% 28/07/2121 10,955,700 0.45
40,504,621 1.67
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Poland
5,890,000 Bank Polska Kasa Opieki SA EUR 4.000% 24/09/2030 6,746,698 0.28
+ 5,000,000 Republic of Poland Government International Bonds uUsD 5.375% 12/02/2035 4,979,800 0.21
7,460,000 Republic of Poland Government International Bonds usD 5.500% 04/04/2053 6,786,213 0.28
11,070,000 Republic of Poland Government International Bonds usD 5.500% 18/03/2054 10,037,390 0.41
28,550,101 1.18
Qatar
460,000 QatarEnergy usD 3.300% 12/07/2051 301,875 0.01
Romania
2,520,000 Banca Transilvania SA EUR 5.125% 30/09/2030 2,877,220 0.12
5,800,000 Romania Government International Bonds usD 6.625% 17/02/2028 5,928,528 0.24
1,700,000 Romania Government International Bonds EUR 5.375% 20/05/2028 1,901,296 0.08
1,630,000 Romania Government International Bonds EUR 3.624% 26/05/2030 1,722,690 0.07
16,630,000 Romania Government International Bonds usD 3.000% 14/02/2031 13,917,231 0.58
2,540,000 Romania Government International Bonds EUR 6.625% 22/03/2031 3,059,972 0.13
10,000 Romania Government International Bonds UsD 3.625% 27/03/2032 8,381 0.00
7,190,000 Romania Government International Bonds uUsD 7.125% 17/01/2033 7,292,637 0.30
5,840,000 Romania Government International Bonds usD 6.375% 30/01/2034 5,584,558 0.23
830,000 Romania Government International Bonds usD 6.000% 25/05/2034 775,523 0.03
8,140,000 Romania Government International Bonds UsSD 5.750% 24/03/2035 7,303,005 0.30
2,860,000 Romania Government International Bonds EUR 3.375% 28/01/2050 1,924,209 0.08
6,440,000 Romania Government International Bonds usD 4.000% 14/02/2051 3,884,576 0.16
+ 3,520,000 Romania Government International Bonds usD 7.625% 17/01/2053 3,412,658 0.14
59,592,484 2.46
Rwanda
+ 5,270,000 Rwanda International Government Bonds UsD 5.500% 09/08/2031 4,455,732 0.18
Saudi Arabia
6,350,000 Saudi Arabian Oil Co. usb 5.750% 17/07/2054 5,792,787 0.24
4,660,000 Saudi Government International Bonds usD 4.500% 26/10/2046 3,754,073 0.16
6,090,000 Saudi Government International Bonds usD 4.625% 04/10/2047 4,958,539 0.20
6,640,000 Saudi Government International Bonds UsD 3.250% 17/11/2051 4,096,349 0.17
830,000 Saudi Government International Bonds ushD 5.000% 18/01/2053 687,364 0.03
+ 10,840,000 Saudi Government International Bonds usD 5.750% 16/01/2054 10,098,436 0.42
3,010,000 Saudi Government International Bonds usD 3.750% 21/01/2055 1,986,841 0.08
3,510,000 Saudi Government International Bonds uUsD 4.500% 22/04/2060 2,637,730 0.11
2,420,000 Saudi Government International Bonds uUsD 3.450% 02/02/2061 1,449,749 0.06
35,461,868 1.47
Senegal
1,860,000 Senegal Government International Bonds EUR 4.750% 13/03/2028 1,813,139 0.08
+ 1,810,000 Senegal Government International Bonds UsD 6.250% 23/05/2033 1,291,888 0.05
1,950,000 Senegal Government International Bonds uUsD 6.750% 13/03/2048 1,213,875 0.05
7,730,000 Senegal Government International Bonds—Series 7Y usD 7.750% 10/06/2031 6,290,287 0.26
10,609,189 0.44
Serbia
6,580,000 Serbia International Bonds usD 6.250% 26/05/2028 6,760,950 0.28
8,810,000 Serbia International Bonds usD 2.125% 01/12/2030 7,334,325 0.30
2,310,000 Serbia International Bonds EUR 1.650% 03/03/2033 2,099,830 0.09
6,510,000 Serbia International Bonds usD 6.500% 26/09/2033 6,725,644 0.28
2,760,000 Serbia International Bonds usD 6.000% 12/06/2034 2,735,850 0.11
1,250,000 Serbia International Bonds EUR 2.050% 23/09/2036 1,054,036 0.04
4,730,000 Telecommunications Co. Telekom Srbija AD Belgrade usD 7.000% 28/10/2029 4,697,623 0.20
31,408,258 1.30
South Africa
11,300,000 Eskom Holdings SOC Ltd. usD 4.314% 23/07/2027 10,918,625 0.45
6,430,000 Eskom Holdings SOC Ltd. uSsD 6.350% 10/08/2028 6,454,113 0.27
82,650,000 Republic of South Africa Government Bonds—Series 2037 ZAR 8.500% 31/01/2037 3,926,907 0.16
63,650,000 Republic of South Africa Government Bonds—Series 2040 ZAR 9.000% 31/01/2040 2,991,189 0.12
101,320,000 Republic of South Africa Government Bonds—Series R214 ZAR 6.500% 28/02/2041 3,735,391 0.16
780,000 Republic of South Africa Government International Bonds UsD 4.850% 27/09/2027 773,120 0.03
9,747,000 Republic of South Africa Government International Bonds usD 4.850% 30/09/2029 9,280,509 0.38
+ 6,050,000 Republic of South Africa Government International Bonds usD 5.875% 22/06/2030 5,941,584 0.25
7,830,000 Republic of South Africa Government International Bonds uUsbD 5.875% 20/04/2032 7,516,878 0.31
3,760,000 Republic of South Africa Government International Bonds UsD 7.100% 19/11/2036 3,646,467 0.15
8,960,000 Republic of South Africa Government International Bonds uUsD 5.375% 24/07/2044 6,574,400 0.27
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Bonds — (Continued)
South Africa — (Continued)

10,350,000 Republic of South Africa Government International Bonds UsD 5.000% 12/10/2046 6,986,250 0.29
10,770,000 Republic of South Africa Government International Bonds uUsD 5.650% 27/09/2047 7,835,175 0.33
6,013,000 Republic of South Africa Government International Bonds usD 5.750% 30/09/2049 4,359,425 0.18
4,730,000 Republic of South Africa Government International Bonds usD 7.300% 20/04/2052 4,097,363 0.17
2,620,000 Republic of South Africa Government International Bonds UsD 7.950% 19/11/2054 2,404,728 0.10
10,430,000 Transnet SOC Ltd. usD 8.250% 06/02/2028 10,695,443 0.44
98,137,567 4.06
Sri Lanka
+ 4,185,209 Sri Lanka Government International Bonds usD 4.000% 15/04/2028 3,905,323 0.16
+ 5,721,354 Sri Lanka Government International Bonds UsD 3.100% 15/01/2030 4,977,578 0.20
+ 8,040,488 Sri Lanka Government International Bonds uUsD 3.350% 15/03/2033 6,271,581 0.26
5,922,099 Sri Lanka Government International Bonds usD 3.600% 15/06/2035 4,019,625 0.17
+ 5,110,073 Sri Lanka Government International Bonds usD 3.600% 15/05/2036 3,985,857 0.16
8,873,602 Sri Lanka Government International Bonds UsSD 3.600% 15/02/2038 6,943,593 0.29
30,103,557 1.24
Supranationals
400,000 African Export-Import Bank uUsD 3.798% 17/05/2031 351,632 0.01
Trinidad And Tobago
+ 5,630,000 Trinidad & Tobago Government International Bonds usD 4.500% 26/06/2030 5,193,675 0.21
2,530,000 Trinidad & Tobago Government International Bonds usD 5.950% 14/01/2031 2,457,895 0.10
7,440,000 Trinidad & Tobago Government International Bonds UsD 6.400% 26/06/2034 7,142,400 0.30
14,793,970 0.61
Turkey
7,680,000 Akbank TAS usD 7.498% 20/01/2030 7,737,600 0.32
6,050,000 Turkiye Garanti Bankasi AS usD 8.375% 28/02/2034 6,117,730 0.25
8,140,000 Turkiye Government International Bonds UsD 7.125% 17/07/2032 7,950,135 0.33
7,220,000 Turkiye Government International Bonds UsD 6.500% 03/01/2035 6,613,953 0.27
9,660,000 Turkiye Government International Bonds—Series 10Y usD 5.250% 13/03/2030 8,982,496 0.37
11,450,000 Turkiye Government International Bonds—Series 10Y usD 5.950% 15/01/2031 10,771,358 0.45
12,090,000 Turkiye Government International Bonds—Series 10Y UsD 5.875% 26/06/2031 11,251,861 0.47
9,504,000 Turkiye Government International Bonds—Series 10Y UsSD 7.625% 15/05/2034 9,486,370 0.39
12,930,000 Turkiye Government International Bonds—Series 12Y usD 6.500% 20/09/2033 12,089,550 0.50
2,310,000 Turkiye Government International Bonds—Series 30Y usD 6.000% 14/01/2041 1,834,556 0.08
7,020,000 Turkiye Government International Bonds—Series 30Y UsSD 4.875% 16/04/2043 4,736,885 0.20
16,720,000 Turkiye Government International Bonds—Series 30Y UsD 5.750% 11/05/2047 12,009,140 0.50
10,980,000 Turkiye Government International Bonds—Series 7Y usD 7.125% 12/02/2032 10,755,624 0.44
260,000 Yapi ve Kredi Bankasi AS usD 9.250% 16/10/2028 276,900 0.01
3,260,000 Yapi ve Kredi Bankasi AS uSsD 7.250% 03/03/2030 3,243,700 0.13
2,550,000 Yapive Kredi Bankasi AS uUsbD 9.250% 17/01/2034 2,644,758 0.11
116,502,616 4.82
Ukraine
41,267 Ukraine Government International Bonds usD 1.750% 01/02/2029 25,379 0.00
1,668,590 Ukraine Government International Bonds UsD 3.000% 01/02/2030 813,438 0.03
14,621,712 Ukraine Government International Bonds uUsD 1.750% 01/02/2034 7,266,992 0.30
5,435,267 Ukraine Government International Bonds usD 3.000% 01/02/2034 2,051,813 0.08
17,999,699 Ukraine Government International Bonds usD 1.750% 01/02/2035 8,752,354 0.36
3,689,238 Ukraine Government International Bonds UsD 3.000% 01/02/2035 1,810,609 0.08
17,183,640 Ukraine Government International Bonds UsD 1.750% 01/02/2036 8,183,708 0.34
4,501,031 Ukraine Government International Bonds ushD 3.000% 01/02/2036 2,195,378 0.09
2,240,000 Ukraine Government International Bonds usD 0.000% 01/08/2041 1,635,200 0.07
32,734,871 1.35
United Arab Emirates
14,500,000 Abu Dhabi Crude Oil Pipeline LLC usD 4.600% 02/11/2047 12,814,375 0.53
4,690,000 Adnoc Murban Rsc Ltd. usD 5.125% 11/09/2054 4,156,512 0.17
14,747,000 DP World Ltd. usD 5.625% 25/09/2048 13,511,939 0.56
5,490,000 DP World Ltd. usD 4.700% 30/09/2049 4,445,692 0.18
12,473,000 Emirate of Dubai Government International Bonds UsD 3.900% 09/09/2050 8,784,173 0.36
5,280,000 NBK Tier 1 Financing 2 Ltd. usD 4.500% Perp. 5,235,120 0.22
3,360,000 NBK Tier 1 Ltd. usD 3.625% Perp. 3,240,720 0.14
52,188,531 2.16

United Kingdom
6,240,000 Azule Energy Finanace PLC usD 8.125% 23/01/2030 6,068,400 0.25

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

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
United States
5,160,000 Bimbo Bakeries USA, Inc. usD 6.050% 15/01/2029 5,347,411 0.22
4,900,000 Bimbo Bakeries USA, Inc. usD 6.400% 15/01/2034 5,142,550 0.21
3,740,000 Kosmos Energy Ltd. usD 7.750% 01/05/2027 3,265,132 0.14
+ 1,000,000 Kosmos Energy Ltd. usD 7.500% 01/03/2028 819,830 0.03
+ 2,840,000 Kosmos Energy Ltd. usD 8.750% 01/10/2031 2,169,221 0.09
6,460,000 Sasol Financing USA LLC usD 4.375% 18/09/2026 6,301,924 0.26
23,046,068 0.95
Uruguay
3,890,000 Oriental Republic of Uruguay usD 5.250% 10/09/2060 3,430,980 0.14
5,310,000 Uruguay Government International Bonds UsD 5.750% 28/10/2034 5,533,020 0.23
7,860,000 Uruguay Government International Bonds uUsD 5.100% 18/06/2050 7,077,930 0.29
7,850,000 Uruguay Government International Bonds usD 4.975% 20/04/2055 6,778,475 0.28
22,820,405 0.94
Uzbekistan
7,050,000 National Bank of Uzbekistan usD 4.850% 21/10/2025 7,016,266 0.29
3,230,000 Navoi Mining & Metallurgical Combinat USD 6.700% 17/10/2028 3,268,760 0.14
4,460,000 Navoi Mining & Metallurgical Combinat uUsD 6.950% 17/10/2031 4,444,390 0.18
170,000 Republic of Uzbekistan International Bonds EUR 5.375% 29/05/2027 195,887 0.01
67,970,000,000 Republic of Uzbekistan International Bonds uzs 15.500% 25/02/2028 5,339,185 0.22
5,170,000 Republic of Uzbekistan International Bonds UsD 7.850% 12/10/2028 5,420,745 0.22
4,530,000 Republic of Uzbekistan International Bonds usD 5.375% 20/02/2029 4,380,510 0.18
7,939,000 Republic of Uzbekistan International Bonds usD 3.700% 25/11/2030 6,785,781 0.28
2,520,000 Republic of Uzbekistan International Bonds usD 3.900% 19/10/2031 2,124,360 0.09
38,975,884 1.61
Venezuela
46,220,000 Petroleos de Venezuela SA usD 6.000% 16/05/2024 5,650,395 0.23
130,933,000 Petroleos de Venezuela SA usD 6.000% 15/11/2026 15,941,093 0.66
635,000 Petroleos de Venezuela SA usD 5.375% 12/04/2027 77,152 0.00
3,335,300 Venezuela Government International Bonds UsD 8.250% 13/10/2024 535,316 0.02
24,113,000 Venezuela Government International Bonds UsD 7.650% 21/04/2025 3,930,419 0.17
1,354,000 Venezuela Government International Bonds usD 11.750% 21/10/2026 264,030 0.01
19,038,000 Venezuela Government International Bonds usD 9.250% 07/05/2028 3,293,574 0.14
10,800,000 Venezuela Government International Bonds UsD 11.950% 05/08/2031 1,976,400 0.08
31,668,379 1.31
Vietnam
2,000,000 Viet Nam Debt & Asset Trading Corp. usD 1.000% 10/10/2025 1,955,980 0.08
Zambia
3,777,994 Zambia Government International Bonds usD 5.750% 30/06/2033 3,401,366 0.14
+ 15,000,452 Zambia Government International Bonds usD 0.500% 31/12/2053 9,150,275 0.38
12,551,641 0.52
TOTAL BONDS
(cost USD 2,450,304,377) 2,193,280,888 90.67

Market Value

% of
Shareholders’

Holdings Security Description usbD Equity
Common Stocks — 0.01%
China
969,087 Sunac Services Holdings Ltd.® 205,870 0.01

TOTAL COMMON STOCKS
(cost USD 10,691) 205,870 0.01
Mutual Funds - 6.37%
Ireland

154,116,110 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)® 154,116,110 6.37
TOTAL MUTUAL FUNDS
(cost USD 154,116,110) 154,116,110 6.37
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 2,604,431,178) 2,347,602,868 97.05

The accompanying notes are an integral part of these financial statements.
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Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities dealt in another regulated market
Bonds - 0.58%
Canada
200,000 First Quantum Minerals Ltd.® usD 9.375% 01/03/2029 210,407 0.01
4,270,000 First Quantum Minerals Ltd.® usD 8.625% 01/06/2031 4,359,713 0.18
4,570,120 0.19
Luxembourg
1,260,000 Raizen Fuels Finance SA® usD 6.700% 25/02/2037 1,219,743 0.05
691,000 Raizen Fuels Finance SA@ usD 6.950% 05/03/2054 633,993 0.03
1,853,736 0.08
Mexico
5,965,000 Mexico City Airport Trust@ usD 5.500% 31/10/2046 4,790,491 0.20
Peru
1,676,642 Atlantica Transmision Sur SA® UsD 6.875% 30/04/2043 1,760,097 0.07
United States
1,060,000 Bimbo Bakeries USA, Inc. usD 5.375% 09/01/2036 1,024,225 0.04
TOTAL BONDS
(cost USD 14,488,857) 13,998,669 0.58
TOTAL TRANSFERABLE SECURITIES DEALT IN ANOTHER REGULATED MARKET
(cost USD 14,488,857) 13,998,669 0.58
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 2,618,920,035) 2,361,601,537 97.63
Futures Contracts — 0.05%
C i t Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usbD usD Equity
usD
434 US Treasury Long Bond Futures 19/09/2025 Long 48,987,750 596,488 0.03
500 US Treasury Notes 10YR Futures 19/09/2025 Long 55,367,187 321,787 0.01
735 US Treasury Notes 2YR Futures 30/09/2025 Long 152,409,141 100,708 0.00
136 US Treasury Notes 5YR Futures 30/09/2025 Long 14,706,063 40,400 0.00
96 US Treasury Ultra Long Bond Futures 19/09/2025 Long 11,154,000 193,109 0.01
282,624,141 1,252,492 0.05
UNREALISED GAIN ON FUTURES CONTRACTS 1,252,492 0.05
C i t Unrealised % of
Number of Market Value Loss Shareholders’
Contracts Security Description usbD usD Equity
EUR
121 German Federal Republic Bonds 10YR Futures 06/06/2025 Long 17,961,504 (30,130) (0.00)
1 German Federal Republic Bonds 30YR Futures 06/06/2025 Long 137,384 (5,455) (0.00)
(83) German Federal Republic Bonds 5YR Futures 06/06/2025 Short (11,188,681) (42,739) (0.00)
6,910,207 (78,324) (0.00)
usD
(9) US Treasury Long Bond Futures 19/09/2025 Short (1,015,875) (14,203) (0.00)
(11)  US Treasury Notes 10YR Futures 19/09/2025 Short (1,218,078) (2,664) (0.00)
(4) US Treasury Notes 2YR Futures 30/09/2025 Short (829,437) (599) (0.00)
(23) US Treasury Notes 5YR Futures 30/09/2025 Short (2,487,055) (5,031) (0.00)
(10)  US Treasury Ultra Long Bond Futures 19/09/2025 Short (1,161,875) (2,578) (0.00)
(8) US Treasury Ultra Long Notes 10YR Futures 19/09/2025 Short (900,375) (1,688) (0.00)
(7,612,695) (26,763) (0.00)
UNREALISED LOSS ON FUTURES CONTRACTS (105,087) (0.00)
Forward Currency Contracts — (0.10%)
Unrealised % of
Amount Amount Maturity Gain Shareholders’
Currency Bought  Currency Sold Date usb Equity
CLP 983,639,871  USD 1,042,466 02/06/2025 3,264 0.00
UsD 4,829,145 INR 412,801,510 02/06/2025 5,289 0.00
NzZD 19,142,091 USD 11,381,040 03/06/2025 12,329 0.00
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usbD Equity
TWD 807,082,567  USD 26,172,179 03/06/2025 758,852 0.03
UsD 14,652,536  BRL 83,424,977 03/06/2025 58,437 0.00
EUR 743,269 PLN 3,158,762 06/06/2025 499 0.00
MXN 19,753,147  USD 1,018,450 06/06/2025 2,635 0.00
NzZD 23,557,611 AUD 21,860,189 06/06/2025 8,328 0.00
TWD 27,751,852 USD 892,486 06/06/2025 35,200 0.00
usb 4,817,000 AUD 7,505,138 06/06/2025 5723 0.00
UsD 955,845 CLP 896,142,621 06/06/2025 3,133 0.00
UsD 15,455,115  CNH 111,067,165 06/06/2025 36,860 0.00
UsD 4,026,407 INR 343,958,795 06/06/2025 7,527 0.00
usb 3,726,791 JPY 534,794,512 06/06/2025 11,967 0.00
UsD 2,108,057  MXN 40,678,714 06/06/2025 5,282 0.00
UsD 11,170,643  NzZD 18,693,249 06/06/2025 43,715 0.00
UsD 928,932 TWD 27,708,193 06/06/2025 2,706 0.00
CNH 91,643,181  USD 12,614,516 09/06/2025 110,194 0.00
CoP 4,141,974,494  USD 957,239 09/06/2025 41,044 0.00
KRW 3,346,320,763  USD 2,414,826 09/06/2025 9,065 0.00
TWD 315,648,991 USD 10,557,088 09/06/2025 13,244 0.00
usb 948,232  COP 3,903,654,450 09/06/2025 7,388 0.00
CNH 59,379,514  USD 8,133,900 10/06/2025 111,602 0.00
UsD 2,505,862 CNH 18,037,192 10/06/2025 1,198 0.00
EUR 6,500,950 USD 7,193,301 11/06/2025 168,323 0.01
KRW 6,267,669,484  USD 4,288,870 11/06/2025 249,959 0.01
UsD 2,260,493 EUR 1,976,819 11/06/2025 21,958 0.00
UsD 4,562,718  KRW 6,267,669,484 11/06/2025 23,889 0.00
EUR 4,795,977 USD 5,394,515 12/06/2025 36,769 0.00
MXN 59,339,446  USD 3,015,216 12/06/2025 49,761 0.00
NzZD 12,149,659  USD 7,204,748 12/06/2025 28,587 0.00
EUR 1,120,506  SEK 12,146,505 13/06/2025 6,003 0.00
CLP 1,366,578,996  USD 1,448,414 16/06/2025 4,433 0.00
EUR 12,890,977  USD 14,352,373 16/06/2025 250,079 0.02
UsD 1,633,000 CLP 1,531,264,100 16/06/2025 5,072 0.00
INR 839,266,843  USD 9,533,775 17/06/2025 266,389 0.01
NOK 16,152,102  USD 1,468,603 17/06/2025 114,146 0.01
NZD 3,877,974 USD 2,257,322 17/06/2025 51,831 0.00
AUD 53,143,908  USD 33,711,752 18/06/2025 363,394 0.02
BRL 1,974,465 USD 333,973 18/06/2025 10,219 0.00
CAD 59,606,485 USD 42,339,126 18/06/2025 897,610 0.00
CHF 26,553,207  USD 30,930,227 18/06/2025 1,357,364 0.08
CLP 4,856,807,504  USD 5,055,099 18/06/2025 108,303 0.01
CNH 533,549,162  USD 73,815,141 18/06/2025 318,368 0.00
CZK 981,342,399  USD 43,124,628 18/06/2025 1,411,306 0.07
EUR 102,937,014  USD 113,290,175 18/06/2025 3,328,685 0.13
GBP 27,519,069 USD 36,182,309 18/06/2025 836,102 0.04
HUF 1,045,497,200 EUR 2,530,000 18/06/2025 63,981 0.00
HUF 7,417,013,356  USD 19,909,857 18/06/2025 878,091 0.04
ILS 49,755,697  USD 13,775,793 18/06/2025 375,245 0.01
INR 1,739,121,537  USD 20,098,071 18/06/2025 208,455 0.00
JPY 4,405,390,268  USD 30,412,361 18/06/2025 230,071 0.00
KRW 37,784,650,023  USD 26,214,776 18/06/2025 1,160,638 0.06
MXN 260,215,648  USD 12,699,393 18/06/2025 730,990 0.04
NOK 247,105,437  USD 23,129,519 18/06/2025 1,084,384 0.04
NzZD 3,288,657  AUD 3,018,000 18/06/2025 23,208 0.00
NzZD 54,634,311 USD 31,515,796 18/06/2025 1,017,490 0.04
PLN 72,973,653  USD 19,061,454 18/06/2025 359,773 0.02
SEK 9,315,705 EUR 835,000 18/06/2025 22,973 0.00
SEK 229,836,812  USD 22,510,357 18/06/2025 1,395,724 0.08
SGD 30,130,017  USD 22,952,586 18/06/2025 401,229 0.01
TWD 234,901,186  USD 7,177,488 18/06/2025 709,290 0.04
UsD 6,336,723 CLP 5,920,139,123 18/06/2025 42,867 0.00
ZAR 314,528,656  USD 16,610,436 18/06/2025 864,527 0.03
EUR 13,189,705  USD 14,868,318 20/06/2025 76,463 0.01
INR 414,258,250  USD 4,831,000 23/06/2025 4,474 0.00
KRW 1,374,653,409  USD 989,529 23/06/2025 6,763 0.00
NzZD 17,516,128  USD 10,351,074 23/06/2025 81,078 0.00
UsD 940,037  CLP 879,310,423 23/06/2025 5,220 0.00
UsD 5,980,982 NzD 10,015,041 23/06/2025 16,283 0.00
NzZD 18,817,995 USD 11,150,249 25/06/2025 58,018 0.00
CLP 889,360,407  USD 938,936 27/06/2025 6,565 0.00
KRW 2,482,520,970  USD 1,797,756 27/06/2025 1,965 0.00
MXN 55,215,858  USD 2,838,862 27/06/2025 7,736 0.00

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Gain  Shareholders’

Currency Bought  Currency Sold Date usbD Equity
UsD 11,464,473 INR 981,198,742 27/06/2025 14,230 0.00
UsD 3,138,803 KRW 4,322,069,700 27/06/2025 5,488 0.00
EUR 7,827,815 USD 8,485,352 30/06/2025 389,918 0.02
TWD 399,231,264  USD 12,255,473 30/06/2025 1,189,176 0.05
UsD 2,893,000 INR 247,354,393 30/06/2025 7,011 0.00
UsD 966,000 KRW 1,323,758,100 30/06/2025 6,136 0.00
EGP 477,108,528 USD 9,073,954 02/07/2025 399,471 0.02
UsD 365,361  BRL 2,082,636 02/07/2025 3,456 0.00
UsD 963,000 KRW 1,320,995,250 02/07/2025 5,008 0.00
CNH 93,568,705  USD 12,856,251 10/07/2025 166,055 0.01
CNH 100,816,125  USD 13,871,842 14/07/2025 163,453 0.01
UsD 911,521  ZAR 16,398,179 18/07/2025 2,453 0.00
NzZD 7,188,995 USD 4,255,885 28/07/2025 30,846 0.00
INR 142,990,999  USD 1,663,391 14/08/2025 811 0.00
EUR 6,953,041 USD 7,838,163 19/08/2025 71,726 0.00
EUR 3,249,742 USD 3,645,561 20/08/2025 51,647 0.00
AUD 4,402,075 USD 2,780,853 17/09/2025 46,427 0.00
CHF 3,926,057 USD 4,783,267 17/09/2025 45,582 0.00
CNH 45,544,255  USD 6,343,045 17/09/2025 29,353 0.00
EUR 4,960,374  USD 5,484,695 17/09/2025 169,307 0.02
GBP 1,541,510  USD 2,065,252 17/09/2025 9,184 0.00
ILS 5,331,671 USD 1,501,298 17/09/2025 17,891 0.00
JPY 93,367,081  USD 636,726 17/09/2025 19,347 0.00
PLN 16,196,038  USD 4,225,399 17/09/2025 77,537 0.00
SEK 15,120,907  USD 1,541,946 17/09/2025 39,794 0.00
TWD 62,276,065 USD 2,130,502 17/09/2025 6,152 0.00
CNH 3,787,061 USD 523,972 18/09/2025 5,941 0.00
EUR 3,636,456 USD 4,141,457 18/09/2025 3,774 0.00
ILS 4,329,081  USD 1,180,891 18/09/2025 52,651 0.00
KRW 806,955,108  USD 584,586 18/09/2025 3,788 0.00
EUR 4,169,511 USD 4,591,882 19/09/2025 161,300 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 24,232,445 1.00
Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usbD Equity
INR 412,801,510  USD 4,830,080 02/06/2025 (6,224) (0.00)
UsD 1,026,596  CLP 966,334,570 02/06/2025 (737) (0.00)
BRL 83,424,978  USD 14,622,263 03/06/2025 (28,163) (0.00)
usD 11,817,194  NZD 19,931,176 03/06/2025 (45,838) (0.00)
UsD 25,734,510 TWD 807,082,567 03/06/2025  (1,196,519) (0.05)
CLP 2,288,724,005 USD 2,440,004 05/06/2025 (6,806) (0.00)
INR 228,059,387  USD 2,691,284 05/06/2025 (26,483) (0.00)
usD 2,396,040 CLP 2,293,489,517 05/06/2025 (42,225) (0.00)
UsD 2,661,063 INR 228,757,979 05/06/2025 (11,901) (0.00)
AUD 4,654,724  NZD 5,040,005 06/06/2025 (15,968) (0.00)
CAD 5,503,424 USD 4,000,265 06/06/2025 (10,632) (0.00)
CLP 898,448,206  USD 957,120 06/06/2025 (1,957) (0.00)
COoP 3,903,151,887  USD 948,232 06/06/2025 (7,194) (0.00)
EUR 13,387,968  USD 15,192,161 06/06/2025 (36,304) (0.00)
GBP 7,806,453 EUR 9,313,418 06/06/2025 (42,659) (0.00)
INR 343,943,347  USD 4,081,256 06/06/2025 (62,555) (0.00)
NzZD 16,403,807  USD 9,785,250 06/06/2025 (21,084) (0.00)
PLN 5,409,566 EUR 1,273,543 06/06/2025 (1,590) (0.00)
SGD 4,673,945 USD 3,633,182 06/06/2025 (13,099) (0.00)
UsD 923,151  COP 3,920,622,849 06/06/2025 (22,100) (0.00)
UsD 36,750,931  EUR 32,480,586 06/06/2025 (18,732) (0.00)
NzZD 12,142,172 USD 7,267,090 09/06/2025 (38,918) (0.00)
usb 7,401,512 CNH 53,930,741 09/06/2025 (86,803) (0.01)
UsD 2,361,151  KRW 3,317,793,600 09/06/2025 (42,077) (0.00)
UsD 7,101,530  NzD 11,954,709 09/06/2025 (15,047) (0.00)
usb 10,557,622  TWD 315,607,048 09/06/2025 (11,306) (0.00)
TWD 27,669,178  USD 928,932 12/06/2025 (1,340) (0.00)
UsD 8,332,355 EUR 7,507,302 12/06/2025 (169,415) (0.01)
UsD 1,283,071 MXN 24,904,399 12/06/2025 (3,281) (0.00)
usb 8,668,590  NzZD 14,707,482 12/06/2025 (87,553) (0.01)
usDb 1,022,947  TWD 30,780,485 12/06/2025 (8,949) (0.00)
INR 523,657,513  USD 6,116,968 13/06/2025 (638) (0.00)
TWD 30,320,351 USD 1,019,514 13/06/2025 (2,788) (0.00)
usb 7,162,035 INR 613,804,295 13/06/2025 (7,211) (0.00)

The accompanying notes are an integral part of these financial statements.
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Schedule of Investments
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Forward Currency Contracts — (Continued)

Unrealised % of

Amount Amount Maturity Loss Shareholders’

Currency Bought  Currency Sold Date usbD Equity
UsD 1,019,514  TWD 30,422,302 13/06/2025 (630) (0.00)
INR 165,263,366  USD 1,946,523 16/06/2025 (16,611) (0.00)
NzD 13,420,260  USD 8,011,895 16/06/2025 (21,025) (0.00)
TWD 86,786,677  USD 2,922,701 16/06/2025 (10,311) (0.00)
UsD 10,828,937 EUR 9,691,191 16/06/2025 (148,908) (0.01)
UsD 2,051,358 INR 175,917,318 16/06/2025 (2,969) (0.00)
usb 11,796,796  NZD 20,001,349 16/06/2025 (112,674) (0.01)
UsD 1,031,844  TWD 30,914,038 16/06/2025 (5,570) (0.00)
UsD 2,237,175 CAD 3,186,757 17/06/2025 (74,286) (0.00)
UsD 9,304,621 INR 816,274,465 17/06/2025 (227,060) (0.01)
usb 1,564,285 NOK 16,152,102 17/06/2025 (18,464) (0.00)
AUD 3,741,000 NzZD 4,057,795 18/06/2025 (17,632) (0.00)
MYR 36,006,986  USD 8,520,347 18/06/2025 (46,965) (0.00)
TRY 514,892,193  USD 12,978,079 18/06/2025 (78,072) (0.00)
usb 30,425,286 AUD 47,989,649 18/06/2025 (345,018) (0.02)
UsD 36,256,182  CAD 51,131,937 18/06/2025 (833,373) (0.03)
UsD 40,285,274  CHF 34,259,721 18/06/2025  (1,373,121) (0.06)
usb 77,141,892 CNH 557,227,972 18/06/2025 (281,648) (0.00)
usb 390,008 COP 1,671,719,579 18/06/2025 (12,500) (0.00)
UsD 27,687,491  CZK 648,431,771 18/06/2025  (1,740,071) (0.07)
UsD 147,774,217  EUR 134,066,763 18/06/2025  (4,111,990) 0.22)
usb 24,499,574  GBP 18,756,054 18/06/2025 (730,907) (0.03)
usDb 18,375,823  HUF 6,781,614,584 18/06/2025 (631,270) (0.03)
UsD 18,865,381  ILS 68,875,926 18/06/2025 (723,650) (0.02)
UsD 17,118,287 INR 1,470,025,693 18/06/2025 (46,192) (0.00)
usb 22,404,192 JPY 3,239,777,658 18/06/2025 (130,625) (0.00)
usb 15,941,886 KRW 22,750,872,377 18/06/2025 (541,381) (0.02)
UsD 34,089,907 MXN 692,764,498 18/06/2025  (1,665,409) (0.06)
UsD 19,498,254  NOK 210,400,608 18/06/2025  (1,118,936) (0.06)
usb 39,440,058  NZD 68,447,507 18/06/2025  (1,318,624) (0.05)
UsD 31,150,707  PLN 119,944,034 18/06/2025 (771,230) (0.03)
UsD 32,611,643  SEK 322,926,275 18/06/2025 (976,978) (0.05)
UsD 10,913,173  SGD 14,345,159 18/06/2025 (205,780) (0.00)
usb 8,454,596 THB 284,564,798 18/06/2025 (222,490) (0.01)
UsD 11,840,550  TRY 476,270,481 18/06/2025 (91,834) (0.00)
UsD 10,468,890 TWD 331,173,753 18/06/2025 (650,226) (0.03)
UsD 29,941,936 ZAR 551,689,469 18/06/2025 (709,494) (0.02)
usb 13,452,145 EUR 11,991,237 20/06/2025 (134,696) (0.01)
UsD 2,063,895 INR 177,272,087 20/06/2025 (5,726) (0.00)
UsD 1,031,672 TWD 30,888,253 20/06/2025 (5,919) (0.00)
UsD 3,025,446 TWD 90,377,107 23/06/2025 (12,768) (0.00)
CcopP 3,995,376,000 USD 966,000 27/06/2025 (4,980) (0.00)
usD 929,907 COP 3,902,819,847 27/06/2025 (8,851) (0.00)
UsD 967,000 TWD 28,820,565 27/06/2025 (2,839) (0.00)
CLP 905,625,000 USD 966,000 30/06/2025 (3,209) (0.00)
INR 907,917,757 USD 10,623,328 30/06/2025 (30,262) (0.00)
SEK 23,089,624  USD 2,421,000 30/06/2025 (17,631) (0.00)
UsD 4,335,827 EUR 3,913,908 30/06/2025 (101,808) (0.01)
usb 10,046,866 TWD 326,498,424 30/06/2025 (948,409) (0.04)
BRL 54,116,499  USD 9,430,179 02/07/2025 (26,226) (0.00)
CNH 52,030,248  USD 7,254,231 07/07/2025 (14,666) (0.00)
CNH 40,897,192  USD 5,695,988 09/07/2025 (4,613) (0.00)
usb 8,127,798  CNH 58,980,546 10/07/2025 (80,744) (0.00)
usb 7,395,091 COP 33,303,128,426 11/07/2025 (602,744) (0.03)
NzZD 11,828,795  USD 7,068,888 14/07/2025 (18,917) (0.00)
UsD 15,125,234  CNH 110,546,989 14/07/2025 (264,761) (0.02)
EUR 10,513,428  USD 12,017,894 16/07/2025 (84,936) (0.00)
CNH 22,601,980 USD 3,155,159 23/07/2025 (6,393) (0.00)
EUR 3,855,643 USD 4,385,794 23/07/2025 (7,513) (0.00)
UsD 2,907,436 CNH 21,169,042 23/07/2025 (41,702) (0.00)
JPY 1,668,639,676  USD 11,814,951 05/08/2025 (145,240) (0.01)
UsD 9,116,087  JPY 1,381,087,135 05/08/2025 (542,612) (0.02)
KRW 6,267,669,484  USD 4,591,531 10/09/2025 (24,067) (0.00)
INR 550,839,694 USD 6,406,108 17/09/2025 (6,862) (0.00)
KRW 3,524,319,949  USD 2,594,274 17/09/2025 (24,765) (0.00)
UsD 3,295,670  CAD 4,625,820 17/09/2025 (75,068) (0.00)
UsD 1,988,413 CHF 1,718,804 17/09/2025 (125,628) (0.01)
UsD 9,892,852 CNH 70,770,164 17/09/2025 (9,069) (0.00)
usb 15,811,352 EUR 14,083,969 17/09/2025 (242,032) (0.01)
UsD 9,518,045 GBP 7,326,324 17/09/2025 (341,110) (0.02)
UsD 8,188,866  INR 712,442,710 17/09/2025 (87,764) (0.00)

The accompanying notes are an integral part of these financial statements.
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Forward Currency Contracts — (Continued)

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
usb 2,253,398  JPY 328,569,483 17/09/2025 (55,398) (0.00)
usb 3,370,672 KRW 4,777,229,061 17/09/2025 (112,306) (0.00)
usb 989,854  SEK 9,936,473 17/09/2025 (49,563) (0.00)
JPY 107,262,521 USD 763,345 18/09/2025 (9,551) (0.00)
usb 2,171,611 JPY 310,706,766 18/09/2025 (11,900) (0.00)
usb 2,588,618 KRW 3,654,881,226 18/09/2025 (76,261) (0.00)
usb 5814,820 EUR 5,244,408 19/09/2025 (163,730) (0.00)
CNH 14,521,800 USD 2,035,205 22/09/2025 (2,589) (0.00)
usb 2,907,436 CNH 21,078,911 22/09/2025 (42,979) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (26,686,827) (1.10)
Share Class Specific Forward Currency Contracts — 1.09%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
GBP 157,491,141 USD 203,064,518 04/06/2025 8,777,781 0.36
SGD 28,409,934  USD 21,377,568 04/06/2025 623,948 0.02
JPY 7,483,499,577  USD 50,593,246 16/06/2025 1,447,642 0.06
EUR 652,927,167  USD 720,893,931 30/06/2025 19,402,639 0.81
usb 30,324 HKD 234,764 10/07/2025 287 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 30,252,297 1.25
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usb Equity
usb 81,657,769  GBP 62,710,648 04/06/2025  (2,694,706) (0.11)
UsD 1,593,054  SGD 2,114,947 04/06/2025 (44,826) (0.00)
usb 3,295,015  JPY 477,230,658 16/06/2025 (23,687) (0.00)
usb 50,597,945 EUR 45,459,584 30/06/2025 (944,670) (0.05)
HKD 11,012,577 USD 1,422,135 10/07/2025 (13,140) (0.00)
CHF 16,163,297  USD 19,772,375 29/07/2025 (16,846) (0.00)
usb 696,903 CHF 571,854 29/07/2025 (2,044) (0.00)
GBP 598,871  USD 807,227 28/08/2025 (1,378) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (3,741,297) (0.16)
Options — (0.01%)
Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options
EUR
9,334,000 Call EUR/Put USD Expires 17/09/2025 Strike 1.14 47,557 173,599 0.01
25,454,000 Put EUR/ Call USD Expires 04/06/2025 Strike 1.13 (172,824) 92,567 0.00
17,666,000 Put EUR/ Call USD Expires 09/06/2025 Strike 1.10 (211,540) 1,620 0.00
12,722,000 Put EUR/ Call USD Expires 10/06/2025 Strike 1.12 (76,183) 15,148 0.00
17,044,000 Put EUR/ Call USD Expires 17/06/2025 Strike 1.11 (107,392) 16,533 0.00
16,880,000 Put EUR/ Call USD Expires 17/06/2025 Strike 1.13 (77,160) 92,395 0.00
18,702,000 Put EUR/ Call USD Expires 26/06/2025 Strike 1.08 (217,625) 3,471 0.00
16,322,000 Put EUR/ Call USD Expires 14/07/2025 Strike 1.11 (72,113) 63,957 0.00
17,190,000 Put EUR/ Call USD Expires 14/07/2025 Strike 1.13 (4,244) 159,816 0.01
8,595,000 Put EUR/ Call USD Expires 21/07/2025 Strike 1.13 (4,633) 101,193 0.01
17,214,000 Put EUR/ Call USD Expires 15/08/2025 Strike 1.12 (71,989) 142,815 0.01
8,614,000 Put EUR/ Call USD Expires 18/08/2025 Strike 1.11 (44,060) 54,053 0.00
9,334,000 Put EUR/ Call USD Expires 17/09/2025 Strike 1.06 (73,770) 13,163 0.00
(1,085,976) 930,330 0.04
NZD
31,997,000 Put NZD / Call USD Expires 05/06/2025 Strike 0.59 (168,239) 51,078 0.00
32,403,000 Put NZD/Call USD Expires 05/06/2025 Strike 0.59 (162,125) 13,674 0.00
32,220,000 Put NZD/ Call USD Expires 10/06/2025 Strike 0.59 (142,811) 40,675 0.00
32,495,000 Put NzZD / Call USD Expires 23/06/2025 Strike 0.58 (117,792) 55,180 0.00
32,768,000 Put NZD / Call USD Expires 23/06/2025 Strike 0.59 (28,036) 165,273 0.01
32,337,000 PutNZD/Call USD Expires 10/07/2025 Strike 0.59 10,446 196,916 0.01
16,228,000 Put NZD / Call USD Expires 24/07/2025 Strike 0.59 (41,166) 98,047 0.00
(649,723) 620,843 0.02
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Goldman Sachs Funds—Emerging Markets Debt Portfolio

Schedule of Investments
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Purchased Options — (Continued)
usb
19,145,000  Call USD / Put CNH Expires 05/06/2025 Strike 7.30 (97,639) 766 0.00
19,270,000  Call USD / Put CNH Expires 05/06/2025 Strike 7.38 (150,033) 19 0.00
14,359,000  Call USD / Put CNH Expires 06/06/2025 Strike 7.29 (77,438) 1,321 0.00
14,452,000  Call USD / Put CNH Expires 06/06/2025 Strike 7.38 (110,514) 43 0.00
19,142,000 Call USD / Put CNH Expires 03/07/2025 Strike 7.22 (50,669) 62,652 0.00
14,381,000  Call USD / Put CNH Expires 07/07/2025 Strike 7.22 (42,668) 48,838 0.00
20,353,000 Call USD / Put CNH Expires 08/07/2025 Strike 7.32 (183,333) 17,015 0.00
20,642,000 Call USD /Put CNH Expires 08/07/2025 Strike 7.54 (144,659) 764 0.00
20,300,000 Call USD / Put CNH Expires 10/07/2025 Strike 7.29 (194,880) 27,750 0.00
9,306,000 Call USD / Put CNH Expires 10/07/2025 Strike 7.48 (2,503) 1,126 0.00
20,512,000 Call USD /Put CNH Expires 10/07/2025 Strike 7.54 (145,509) 1,046 0.00
5,107,000 Call USD / Put CNH Expires 21/07/2025 Strike 7.21 (63,375) 23,456 0.00
10,593,000 Call USD / Put INR Expires 13/06/2025 Strike 86.45 (62,403) 15,106 0.00
10,224,000 Call USD/ Put INR Expires 13/06/2025 Strike 89.20 (65,924) 123 0.00
4,801,000 Call USD/Put INR Expires 12/08/2025 Strike 85.30 11,042 64,549 0.01
9,644,000 Call USD / Put MXN Expires 25/06/2025 Strike 19.65 (31,189) 59,937 0.00
19,175,000  Call USD / Put TWD Expires 05/06/2025 Strike 30.75 (119,748) 230 0.00
18,612,000  Call USD / Put TWD Expires 26/06/2025 Strike 32.25 (193,751) 186 0.00
20,059,000 Call USD / Put TWD Expires 26/06/2025 Strike 33.10 (170,923) 20 0.00
9,671,000 Put USD/ Call CAD Expires 06/08/2025 Strike 1.36 (38,135) 58,106 0.00
20,642,000 PutUSD/ Call CNH Expires 08/07/2025 Strike 7.09 (33,454) 33,5623 0.00
10,256,000 Put USD / Call CNH Expires 10/07/2025 Strike 7.07 (29,599) 15,835 0.00
10,256,000 Put USD / Call CNH Expires 10/07/2025 Strike 7.07 (6,113) 15,835 0.00
4,801,000 PutUSD/Call INR Expires 12/08/2025 Strike 85.30 (23,314) 30,194 0.00
11,922,000 Put USD/ Call JPY Expires 01/08/2025 Strike 137.75 (130,117) 87,937 0.01
20,271,000 PutUSD/ Call JPY Expires 01/08/2025 Strike 144.10 225,981 460,780 0.02
9,668,000 Put USD/ Call KRW Expires 25/06/2025 Strike 1,374.00 (28,134) 96,893 0.01
(1,959,001) 1,124,050 0.05
TOTAL PURCHASED OPTIONS
(cost USD 6,369,923) 2,675,223 0.11
Written Options
AUD
(7,398,000) Call AUD / Put NZD Expires 03/06/2025 Strike 1.08 26,648 (3,305) (0.00)
(7,452,000) Call AUD / Put NZD Expires 10/06/2025 Strike 1.08 27,201 (4,572) (0.00)
(7,486,000) Call AUD / Put NZD Expires 11/06/2025 Strike 1.09 29,074 (1,958) (0.00)
(7,539,000) Call AUD / Put NZD Expires 17/06/2025 Strike 1.09 23,868 (3,538) (0.00)
(14,963,000)  Call AUD / Put NZD Expires 18/06/2025 Strike 1.08 36,419 (12,959) (0.00)
(7,484,000) Call AUD / Put NZD Expires 24/06/2025 Strike 1.09 21,664 (5,321) (0.00)
(7,398,000) Put AUD/ Call NZD Expires 03/06/2025 Strike 1.08 18,467 (11,486) (0.00)
(7,452,000) Put AUD/ Call NZD Expires 10/06/2025 Strike 1.08 5,064 (26,709) (0.00)
(7,486,000) Put AUD/ Call NZD Expires 11/06/2025 Strike 1.09 (13,276) (44,308) (0.00)
(7,539,000) Put AUD/ Call NZD Expires 17/06/2025 Strike 1.09 (19,696) (47,101) (0.00)
(14,963,000) Put AUD / Call NZD Expires 18/06/2025 Strike 1.08 (23,388) (72,765) (0.01)
(7,484,000) Put AUD/ Call NZD Expires 24/06/2025 Strike 1.09 (24,071) (51,056) (0.00)
107,974 (285,078) (0.01)
EUR
(4,255,724)  Call EUR / Put CHF Expires 25/06/2025 Strike 0.93 12,839 (24,927) (0.00)
(4,227,000) Call EUR/Put GBP Expires 04/06/2025 Strike 0.85 34,145 (818) (0.00)
(4,256,000) Call EUR/Put GBP Expires 11/06/2025 Strike 0.85 25,645 (5,978) (0.00)
(4,304,000) Call EUR/Put GBP Expires 18/06/2025 Strike 0.84 12,483 (18,034) (0.00)
(4,298,000) Call EUR/Put GBP Expires 19/06/2025 Strike 0.85 12,101 (15,528) (0.00)
(4,262,000) Call EUR/Put GBP Expires 25/06/2025 Strike 0.84 5,052 (24,289) (0.00)
(4,258,000) Call EUR/Put GBP Expires 26/06/2025 Strike 0.84 (7,273) (34,083) (0.00)
(4,261,000) Call EUR/Put GBP Expires 01/07/2025 Strike 0.84 (1,742) (30,331) (0.00)
(4,220,000) Call EUR/Put PLN Expires 05/06/2025 Strike 4.28 23,475 (13,842) (0.00)
(4,304,000) Call EUR/Put SEK Expires 17/06/2025 Strike 10.88 8,604 (30,461) (0.00)
(4,293,000) Call EUR/Put SEK Expires 18/06/2025 Strike 10.86 (154) (36,627) (0.00)
(16,322,000) Call EUR/Put USD Expires 14/07/2025 Strike 1.19 117,675 (23,776) (0.00)
(9,334,000) Call EUR/Put USD Expires 17/09/2025 Strike 1.14 (95,367) (173,599) (0.01)
(4,255,724)  Put EUR/ Call CHF Expires 25/06/2025 Strike 0.93 2,988 (34,778) (0.00)
(4,227,000) Put EUR/Call GBP Expires 04/06/2025 Strike 0.85 (14,320) (49,283) (0.00)
(4,256,000) Put EUR/ Call GBP Expires 11/06/2025 Strike 0.85 (9,766) (41,389) (0.00)
(4,304,000) Put EUR/ Call GBP Expires 18/06/2025 Strike 0.84 4,757 (25,760) (0.00)
(4,298,000) Put EUR/ Call GBP Expires 19/06/2025 Strike 0.85 (6,253) (33,883) (0.00)
(4,262,000) Put EUR/Call GBP Expires 25/06/2025 Strike 0.84 2,331 (27,009) (0.00)
(4,258,000) Put EUR/Call GBP Expires 26/06/2025 Strike 0.84 8,014 (18,796) (0.00)
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
EUR — (Continued)
(4,261,000) Put EUR/Call GBP Expires 01/07/2025 Strike 0.84 3,056 (25,532) (0.00)
(4,220,000) Put EUR/ Call PLN Expires 05/06/2025 Strike 4.28 (1,067) (38,383) (0.00)
(4,304,000) Put EUR/ Call SEK Expires 17/06/2025 Strike 10.88 13,052 (26,014) (0.00)
(4,293,000) Put EUR/ Call SEK Expires 18/06/2025 Strike 10.86 13,184 (23,289) (0.00)
(25,454,000) Put EUR/ Call USD Expires 04/06/2025 Strike 1.13 221,466 (92,567) 0.01)
(17,666,000) Put EUR/ Call USD Expires 09/06/2025 Strike 1.10 58,227 (1,620) (0.00)
(12,722,000) Put EUR/ Call USD Expires 10/06/2025 Strike 1.12 144,492 (15,148) (0.00)
(17,044,000) Put EUR/ Call USD Expires 17/06/2025 Strike 1.11 35,849 (16,533) (0.00)
(16,880,000) Put EUR/ Call USD Expires 17/06/2025 Strike 1.13 227,384 (92,395) (0.01)
(18,702,000) Put EUR/ Call USD Expires 26/06/2025 Strike 1.08 134,515 (3,471) (0.00)
(16,322,000) Put EUR/ Call USD Expires 14/07/2025 Strike 1.11 5,141 (63,957) (0.01)
(9,334,000) Put EUR/Call USD Expires 17/09/2025 Strike 1.06 54,175 (13,164) (0.00)
1,044,708 (1,075,264) (0.04)
NZD
(31,997,000) Put NZD / Call USD Expires 05/06/2025 Strike 0.59 215,916 (51,078) (0.00)
(32,403,000) Put NZD / Call USD Expires 05/06/2025 Strike 0.59 63,712 (13,674) (0.00)
(32,220,000) PutNZD/ Call USD Expires 10/06/2025 Strike 0.59 170,882 (40,675) (0.00)
(32,495,000) PutNZD/ Call USD Expires 23/06/2025 Strike 0.58 26,957 (55,180) (0.01)
477,467 (160,607) (0.01)
usb
(4,805,000) Call USD / Put CAD Expires 13/06/2025 Strike 1.40 24,945 (3,993) (0.00)
(4,831,000) Call USD / Put CAD Expires 20/06/2025 Strike 1.39 20,735 (9,387) (0.00)
(4,834,000) Call USD / Put CAD Expires 23/06/2025 Strike 1.39 14,676 (17,180) (0.00)
(4,830,000) Call USD / Put CAD Expires 27/06/2025 Strike 1.38 9,090 (22,228) (0.00)
(19,145,000)  Call USD / Put CNH Expires 05/06/2025 Strike 7.30 25,654 (766) (0.00)
(19,270,000)  Call USD / Put CNH Expires 05/06/2025 Strike 7.38 42,713 (19) (0.00)
(14,359,000)  Call USD / Put CNH Expires 06/06/2025 Strike 7.29 23,319 (1,321) (0.00)
(14,452,000) Call USD / Put CNH Expires 06/06/2025 Strike 7.38 35,147 (43) (0.00)
(4,816,000) Call USD / Put CNH Expires 30/06/2025 Strike 7.17 (7,759) (29,864) (0.00)
(20,353,149)  Call USD / Put CNH Expires 08/07/2025 Strike 7.32 76,406 (17,015) (0.00)
(20,642,000) Call USD / Put CNH Expires 08/07/2025 Strike 7.54 77,506 (764) (0.00)
(10,150,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.29 171,565 (13,875) (0.00)
(10,150,000)  Call USD / Put CNH Expires 10/07/2025 Strike 7.29 161,111 (13,875) (0.00)
(9,306,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.48 43,078 (1,126) (0.00)
(20,512,000) Call USD / Put CNH Expires 10/07/2025 Strike 7.54 75,136 (1,046) (0.00)
(5,107,000) Call USD / Put CNH Expires 21/07/2025 Strike 7.21 74,772 (23,456) (0.00)
(10,593,000) Call USD/PutINR Expires 13/06/2025 Strike 86.45 129,065 (15,106) (0.00)
(10,224,000) Call USD / Put INR Expires 13/06/2025 Strike 89.20 43,841 (123) (0.00)
(4,822,000) Call USD/PutINR Expires 26/06/2025 Strike 85.55 (2,695) (33,185) (0.00)
(4,801,000) Call USD/Put INR Expires 12/08/2025 Strike 85.30 (9,434) (64,549) (0.01)
(20,271,000)  Call USD / Put JPY Expires 01/08/2025 Strike 158.50 207,920 (5,534) (0.00)
(9,651,000) Call USD / Put SGD Expires 18/06/2025 Strike 1.30 34,666 (31,192) (0.00)
(4,830,000) Call USD / Put SGD Expires 26/06/2025 Strike 1.29 70 (31,144) (0.00)
(18,612,000)  Call USD / Put TWD Expires 26/06/2025 Strike 32.25 106,182 (186) (0.00)
(20,059,000) Call USD / Put TWD Expires 26/06/2025 Strike 33.10 72,393 (20) (0.00)
(4,805,000) Put USD/Call CAD Expires 13/06/2025 Strike 1.40 (35,113) (64,051) (0.01)
(4,831,000) Put USD/ Call CAD Expires 20/06/2025 Strike 1.39 (27,305) (57,426) (0.00)
(4,834,000) Put USD/ Call CAD Expires 23/06/2025 Strike 1.39 (9,151) (41,007) (0.00)
(4,830,000) Put USD/Call CAD Expires 27/06/2025 Strike 1.38 (9,133) (40,451) (0.00)
(14,356,000) Put USD/ Call CAD Expires 06/08/2025 Strike 1.33 32,366 (25,338) (0.00)
(4,816,000) Put USD/ Call CNH Expires 30/06/2025 Strike 7.17 4,744 (17,362) (0.00)
(20,642,000) Put USD/ Call CNH Expires 08/07/2025 Strike 7.09 108,143 (33,523) (0.00)
(20,512,000) Put USD/ Call CNH Expires 10/07/2025 Strike 7.07 107,914 (31,671) (0.00)
(4,822,000) PutUSD/ Call INR Expires 26/06/2025 Strike 85.55 6,201 (24,288) (0.00)
(4,801,000) Put USD/Call INR Expires 12/08/2025 Strike 85.30 24,922 (30,193) (0.00)
(11,922,000) Put USD/ Call JPY Expires 01/08/2025 Strike 137.75 114,618 (87,937) (0.01)
(7,603,645)  Put USD/ Call JPY Expires 01/08/2025 Strike 144.10 56,411 (172,838) (0.01)
(12,667,355)  Put USD / Call JPY Expires 01/08/2025 Strike 144.10 228,278 (287,942) (0.01)
(11,601,000) Put USD / Call KRW Expires 25/06/2025 Strike 1,334.00 24,293 (29,188) (0.00)
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Options — (Continued)

Unrealised % of
Gain/(Loss) Market Value Shareholders’
Holdings Security Description Maturity Date Strike Price usbD usbD Equity
Written Options — (Continued)
USD - (Continued)
(9,651,000) Put USD/ Call SGD Expires 18/06/2025 Strike 1.30 (10,240) (76,098) (0.01)
(4,830,000) PutUSD/Call SGD Expires 26/06/2025 Strike 1.29 77 (30,497) (0.00)
2,067,767 (1,386,807) (0.06)
TOTAL WRITTEN OPTIONS
(cost USD (6,605,672)) (2,907,756) (0.12)
TOTAL OPTIONS
(cost USD (235,749)) (232,533) (0.01)
Swap Contracts — (0.01%)
Net Local Unrealised % of
Notional Gain  Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
59,650,000 Fixed 13.75% Floating (BRL 1 month BRCDI) BRL 04/01/2027 21,836 0.00
23,270,000 Floating (BRL 1 month BRCDI) Fixed 13.250% BRL 02/01/2030 54,237 0.00
2,651,100,000 Floating (CLP 1 month CLICP) Fixed 5.500% CLP 17/09/2027 3,219 0.00
736,140,000  Floating (CNY 1 month CNRR) Fixed 1.500% CNY 17/09/2027 155,837 0.01
94,909,190,000 Fixed 8.250% Floating (COP 1 month CPIBR) CcoP 17/09/2027 111,965 0.00
7,300,000 Floating (EUR 6 month EURIBOR) Fixed 2.250% EUR 18/06/2030 113,668 0.00
6,120,000 Floating (EUR 6 month EURIBOR) Fixed 2.500% EUR 18/06/2035 145,299 0.01
225,070,000 Fixed 4.000% Floating (ILS 12 month SHIR) ILS 19/03/2027 133,817 0.01
4,287,810,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 17/09/2027 359,194 0.01
9,991,230,000 Floating (INR 1 month MIBOR) Fixed 6.000% INR 19/03/2028 1,676,199 0.07
134,900,880,000  Floating (KRW 3 month KSDA) Fixed 2.500% KRW 17/09/2027 442,133 0.02
160,570,000 Floating (MXN 1 month TIEF) Fixed 8.750% MXN 05/09/2035 169,457 0.01
76,260,000 Floating (PLN 6 month WIBOR) Fixed 4.750% PLN 17/09/2027 229,107 0.01
158,770,000 Floating (THB 1 month THOR) Fixed 1.750% THB 17/09/2027 33,387 0.00
40,000 Floating (USD 1 month SOFR) Fixed 3.250% usb 18/06/2032 96 0.00
257,420,000 Floating (ZAR 3 month JIBAR) Fixed 8.000% ZAR 17/09/2030 73,464 0.00
152,280,000 Floating (ZAR 3 month JIBAR) Fixed 9.250% ZAR 17/09/2035 185,222 0.01
UNREALISED GAIN ON INTEREST RATE SWAPS 3,908,137 0.16
Credit Default Swaps
14,510,000 Fixed 1.000% Floating (China Government usD 20/06/2030 11,208 0.00
International Bond)
18,880,000 Fixed 1.000% Floating (Colombia Government uUsD 20/06/2030 100,511 0.00
International Bond)
UNREALISED GAIN ON CREDIT DEFAULT SWAPS 111,719 0.00
TOTAL UNREALISED GAIN ON SWAP CONTRACTS 4,019,856 0.16
Net Local Unrealised % of
Notional Loss  Shareholders’
Amount Pay Receive Currency Maturity Date usbD Equity
Interest Rate Swaps
149,890,000 Floating (BRL 1 month BRCDI) Fixed 13.25% BRL 02/01/2029 (86,964) (0.00)
6,771,240,000 Floating (CLP 1 month CLICP) Fixed 5.750% CLP 17/09/2035 (44,926) (0.00)
265,060,000 Fixed 1.500% Floating (CNY 1 month CNRR) CNY 17/09/2030 (204,002) (0.01)
34,462,140,000 Floating (COP 1 month CPIBR) Fixed 8.750% CcoP 17/09/2030 (115,434) (0.01)
9,765,760,000 Floating (COP 1 month CPIBR) Fixed 9.250% CoP 17/09/2035 (73,168) (0.00)
153,140,000 Fixed 3.500% Floating (CZK 6 month PRIBOR) CzK 17/09/2027 (48,627) (0.00)
131,870,000 Fixed 3.750% Floating (CZK 6 month PRIBOR) CzK 19/03/2035 (73,670) (0.00)
6,700,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2027 (54,186) (0.00)
10,310,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2028 (110,402) (0.01)
19,560,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2032 (352,991) (0.02)
5,980,000 Fixed 2.500% Floating (EUR 6 month EURIBOR) EUR 18/06/2040 (106,182) (0.01)
3,630,000 Fixed 2.250% Floating (EUR 6 month EURIBOR) EUR 18/06/2055 (58,371) (0.00)
7,588,610,000 Floating (HUF 6 month BUBOR) Fixed 6.250% HUF 17/09/2027 (77,884) (0.00)
13,036,800,000 Fixed 6.250% Floating (INR 1 month MIBOR) INR 19/03/2026 (739,685) (0.03)
3,244,480,000 Fixed 6.000% Floating (INR 1 month MIBOR) INR 19/03/2030 (740,734) (0.03)
27,817,060,000 Fixed 3.750% Floating (KRW 3 month KSDA) KRW 17/09/2035 (463,584) (0.02)
179,270,000 Fixed 8.250% Floating (MXN 1 month TIEF) MXN 15/09/2027 (21,203) (0.00)
272,630,000 Floating (MXN 1 month TIEF) Fixed 8.500% MXN 11/09/2030 (7,149) (0.00)
157,300,000 Fixed 4.000% Floating (PLN 6 month WIBOR) PLN 18/06/2027 (68,152) (0.00)
897,350,000 Fixed 2.000% Floating (THB 1 month THOR) THB 17/09/2030 (489,805) (0.02)
3,860,000 Fixed 3.250% Floating (USD 1 month SOFR) uUsD 18/06/2027 (10,139) (0.00)

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

228



Goldman Sachs Funds—Emerging Markets Debt Portfolio

Schedule of Investments

As at 31 May 2025

Swap Contracts — (Continued)

Net Local Unrealised % of
Notional Loss Shareholders’
Amount Pay Receive Currency Maturity Date usb Equity
Interest Rate Swaps — (Continued)
1,010,000 Fixed 3.250% Floating (USD 1 month SOFR) usb 18/06/2035 (11,343) (0.00)
716,980,000 Fixed 7.500% Floating (ZAR 3 month JIBAR) ZAR 17/09/2027 (247,072) (0.01)
UNREALISED LOSS ON INTEREST RATE SWAPS (4,205,673) (0.17)
TOTAL UNREALISED LOSS ON SWAP CONTRACTS (4,205,673) (0.17)
MARKET VALUE OF INVESTMENTS 2,386,387,210 98.65
(cost USD 2,618,684,286)
OTHER ASSETS AND LIABILITIES 32,621,798 1.35
SHAREHOLDERS’ EQUITY 2,419,009,008 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD 2,618,920,035) 2,361,601,537 97.63
Unrealised gain on futures contracts 1,252,492 0.05
Unrealised loss on futures contracts (105,087) (0.00)
Unrealised gain on forward currency contracts 24,232,445 1.00
Unrealised loss on forward currency contracts (26,686,827) (1.10)
Unrealised gain on forward currency contracts held for hedging purposes 30,252,297 1.25
Unrealised loss on forward currency contracts held for hedging purposes (3,741,297) (0.16)
Market value of purchased options (cost USD 6,369,923) 2,675,223 0.11
Market value of written options (cost USD (6,605,672)) (2,907,756) 0.12)
Unrealised gain on swap contracts 4,019,856 0.16
Unrealised loss on swap contracts (4,205,673) (0.17)
Other Assets and Liabilities 32,621,798 1.35
Shareholders’ Equity 2,419,009,008 100.00

The Futures Commission Merchant was Goldman Sachs & Co. LLC.

The counterparties for forward currency contracts were Australia and New Zealand Banking Group Ltd., Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche
Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA, Merrill Lynch International, Morgan Stanley & Co. International PLC, Natwest Markets PLC, Royal Bank of Canada, Standard
Chartered Bank, State Street Bank & Trust, UBS AG and Westpac Banking Corp.

The counterparties for options contracts were Bank of America NA, Barclays Bank PLC, BNP Paribas SA, Citibank NA, Deutsche Bank AG, HSBC Bank PLC, JPMorgan Chase Bank NA,
Morgan Stanley & Co. International PLC, Royal Bank of Canada, Standard Chartered Bank and UBS AG.

The counterparty for swap contracts was Barclays Bank PLC.

A portion of these securities were on loan at 31 May 2025. See Note 6.
@ 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.

®) A related party to Goldman Sachs Funds.

The accompanying notes are an integral part of these financial statements.
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% of

Market Value  Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Transferable securities admitted to an official exchange listing
Bonds - 97.93%
Angola
200,000 Angola Government International Bonds uUsbD 8.250% 09/05/2028 180,750 0.74
Argentina
180,000 Pluspetrol SA usD 8.500% 30/05/2032 179,325 0.73
Brazil
121,575 Samarco Mineracao SA usD 9.500% 30/06/2031 118,523 0.49
British Virgin Islands
320,000 Central American Bottling Corp./CBC Bottling Holdco SL/Beliv Holdco SL usD 5.250% 27/04/2029 307,200 1.26
Canada
200,000 First Quantum Minerals Ltd. usD 8.625% 01/06/2031 204,202 0.84
Cayman Islands
200,000 Aldar Sukuk No 2 Ltd. usD 3.875% 22/10/2029 192,500 0.79
200,000 CSN Inova Ventures uUsD 6.750% 28/01/2028 190,003 0.78
200,000 DP World Crescent Ltd. usD 3.875% 18/07/2029 192,000 0.79
200,000 Energuate Trust usD 5.875% 03/05/2027 198,220 0.81
200,000 Grupo Aval Ltd. usD 4.375% 04/02/2030 178,762 0.73
200,000 IHS Holding Ltd. usD 6.250% 29/11/2028 193,500 0.79
200,000 Kingston Airport Revenue Finance Ltd. UsD 6.750% 15/12/2036 197,000 0.81
220,000 Ma’aden Sukuk Ltd. usD 5.250% 13/02/2030 222,833 0.91
200,000 Melco Resorts Finance Ltd. usD 5.625% 17/07/2027 195,688 0.80
300,000 QNB Finance Ltd. usD 1.625% 22/09/2025 297,150 1.22
200,000 Sands China Ltd. usD 5.400% 08/08/2028 199,687 0.82
200,000 Suci Second Investment Co. usD 6.000% 25/10/2028 207,197 0.85
2,464,540 10.10
Chile
200,000 Chile Government International Bonds usD 2.750% 31/01/2027 194,200 0.79
200,000 Corp. Nacional del Cobre de Chile usD 6.780% 13/01/2055 199,250 0.82
210,000 Latam Airlines Group SA usD 7.875% 15/04/2030 210,315 0.86
603,765 247
Colombia
210,000 Colombia Government International Bonds usD 7.375% 25/04/2030 216,405 0.89
30,000 Ecopetrol SA usD 8.625% 19/01/2029 31,580 0.13
220,000 Ecopetrol SA usD 6.875% 29/04/2030 216,478 0.89
40,000 Ecopetrol SA ushD 4.625% 02/11/2031 33,170 0.14
40,000 Ecopetrol SA usD 8.875% 13/01/2033 40,723 0.17
200,000 Grupo Nutresa SA usD 8.000% 12/05/2035 206,180 0.84
200,000 Grupo Nutresa SA uSsD 9.000% 12/05/2035 210,180 0.86
200,000 Oleoducto Central SA usD 4.000% 14/07/2027 194,000 0.79
1,148,716 4.71
Guatemala
200,000 CT Trust uUsD 5.125% 03/02/2032 183,750 0.75
Hong Kong
200,000 Airport Authority usD 4.750% 12/01/2028 202,071 0.83
Hungary
200,000 Hungary Government International Bonds uUsD 6.125% 22/05/2028 205,872 0.84
200,000 Magyar Export-Import Bank Zrt usD 6.125% 04/12/2027 203,600 0.83
180,000 OTP Bank Nyrt EUR 5.000% 31/01/2029 211,118 0.87
620,590 2.54
Indonesia
160,000 Indonesia Government International Bonds EUR 0.900% 14/02/2027 175,928 0.72
200,000 Perusahaan Penerbit SBSN Indonesia Ill usD 4.400% 06/06/2027 200,875 0.83
200,000 PT Tower Bersama Infrastructure Tbk usD 2.800% 02/05/2027 190,813 0.78
567,616 2.33
Ireland
200,000 Aragvi Finance International DAC UsD 11.125% 20/11/2029 198,000 0.81
Jersey
148,633 Galaxy Pipeline Assets Bidco Ltd. usD 1.750% 30/09/2027 143,060 0.59
Kazakhstan
200,000 KazMunayGas National Co. JSC usD 5.375% 24/04/2030 197,141 0.81
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Luxembourg
230,661 Acu Petroleo Luxembourg SARL usD 7.500% 13/01/2032 232,229 0.95
207,649 Guara Norte SARL usD 5.198% 15/06/2034 194,464 0.80
200,000 Raizen Fuels Finance SA usD 6.950% 05/03/2054 183,500 0.75
200,000 Rede Dor Finance SARL usD 4.500% 22/01/2030 188,511 0.77
798,704 3.27
Malaysia
200,000 Petronas Capital Ltd. usD 4.950% 03/01/2031 202,036 0.83
Mauritius
200,000 Axian Telecom usD 7.375% 16/02/2027 200,250 0.82
Mexico
200,000 BBVA Mexico SA Institucion De Banca Multiple Grupo Financiero BBVA
Mexico usD 1.875% 18/09/2025 197,650 0.81
200,000 Becle SAB de CV uSsD 2.500% 14/10/2031 163,750 0.67
400,000 CIBANCO SA Institucion de Banca Multiple Trust CIB usb 4.375% 22/07/2031 322,080 1.32
198,850 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple UsD 7.250% 31/01/2041 196,265 0.80
230,000 GCC SAB de CV UsD 3.614% 20/04/2032 200,339 0.82
200,000 Mexico City Airport Trust USsD 4.250% 31/10/2026 197,750 0.81
200,000 Mexico City Airport Trust usD 3.875% 30/04/2028 192,000 0.79
200,000 Mexico Government International Bonds usD 6.000% 13/05/2030 206,100 0.85
200,000 Orbia Advance Corp. SAB de CV usD 6.800% 04/10/2027 201,625 0.83
200,000 Orbia Advance Corp. SAB de CV uSsD 4.000% 01/03/2035 195,523 0.80
200,000 Sitios Latinoamerica SAB de CV usD 6.000% 25/11/2029 202,750 0.83
2,275,832 9.33
Morocco
200,000 Morocco Government International Bonds usD 2.375% 15/12/2027 187,040 0.77
Netherlands
200,000 Braskem Netherlands Finance BV usD 4.500% 10/01/2028 182,300 0.75
308,000 Greenko Dutch BV usD 3.850% 29/03/2026 301,840 1.24
169,400 Mong Duong Finance Holdings BV usD 5.125% 07/05/2029 165,113 0.68
150,420 MV24 Capital BV usD 6.748% 01/06/2034 144,531 0.59
120,000 Teva Pharmaceutical Finance Netherlands Il BV EUR 3.750% 09/05/2027 137,051 0.56
200,000 Teva Pharmaceutical Finance Netherlands II BV EUR 7.375% 15/09/2029 258,940 1.06
200,000 Vivo Energy Investments BV usD 5.125% 24/09/2027 196,100 0.80
1,385,875 5.68
Nigeria
200,000 Nigeria Government International Bonds uUsD 6.125% 28/09/2028 185,994 0.76
340,000 SEPLAT Energy PLC usD 9.125% 21/03/2030 320,875 1.32
506,869 2.08
North Macedonia
100,000 North Macedonia Government International Bonds EUR 6.960% 13/03/2027 118,407 0.48
Norway
130,000 DNO ASA usD 9.250% 04/06/2029 132,372 0.54
270,000 DNO ASA® usD 8.500% 27/03/2030 269,657 1.1
402,029 1.65
Oman
270,000 Oman Government International Bonds uUsD 4.750% 15/06/2026 268,969 1.10
Panama
200,000 Aeropuerto Internacional de Tocumen SA usD 5.125% 11/08/2061 136,000 0.56
379,267 AES Panama Generation Holdings SRL usD 4.375% 31/05/2030 336,036 1.38
210,000 Banco Latinoamericano de Comercio Exterior SA UsD 2.375% 14/09/2025 208,263 0.85
200,000 Panama Government International Bonds usD 3.875% 17/03/2028 192,000 0.79
200,000 Telecomunicaciones Digitales SA usD 4.500% 30/01/2030 184,600 0.75
1,056,899 4.33
Paraguay
270,000 Banco Continental SAECA USsD 2.750% 10/12/2025 266,756 1.09
200,000 Telefonica Celular del Paraguay SA UsD 5.875% 15/04/2027 199,000 0.82
465,756 1.91
Peru
200,000 Banco Internacional del Peru SAA Interbank usD 4.000% 08/07/2030 199,150 0.82
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
Peru — (Continued)
240,000 Hunt Oil Co. of Peru LLC Sucursal Del Peru usD 7.750% 05/11/2038 247,796 1.01
270,000 SAN Miguel Industrias Pet SA/NG PET R&P Latin America SA usD 3.750% 02/08/2028 248,958 1.02
695,904 2.85
Philippines
200,000 Philippines Government International Bonds usD 5.170% 13/10/2027 203,625 0.83
Poland
180,000 Republic of Poland Government International Bonds uUsD 4.625% 18/03/2029 180,704 0.74
Qatar
95,125 Qatarenergy LNG S3 USD 6.332% 30/09/2027 96,805 0.40
Romania
200,000 Banca Comerciala Romana SA EUR 7.625% 19/05/2027 235,142 0.96
100,000 Banca Transilvania SA EUR 8.875% 27/04/2027 117,769 0.48
200,000 Romania Government International Bonds UsD 5.875% 30/01/2029 199,452 0.82
552,363 2.26
Serbia
200,000 Serbia International Bonds usD 2.125% 01/12/2030 166,500 0.68
200,000 Telecommunications Co. Telekom Srbija AD Belgrade usD 7.000% 28/10/2029 198,631 0.82
365,131 1.50
South Africa
400,000 Bidvest Group Ltd. usD 3.625% 23/09/2026 391,500 1.60
200,000 Republic of South Africa Government International Bonds UsD 5.875% 22/06/2030 196,416 0.81
200,000 Transnet SOC Ltd. usD 8.250% 06/02/2028 205,090 0.84
793,006 3.25
Spain
200,000 EnfraGen Energia Sur SA/EnfraGen Spain SA/Prime Energia SpA usD 5.375% 30/12/2030 173,178 0.71
Supranationals
200,000 African Export-Import Bank usD 2.634% 17/05/2026 194,552 0.80
200,000 ATP Tower Holdings/Andean Telecom Partners Chile SpA/Andean Tower
Partners Colombia SAS usD 7.875% 03/02/2030 200,500 0.82
395,052 1.62
Thailand
200,000 Kasikornbank PCL usD 5.458% 07/03/2028 203,001 0.83
Turkey
200,000 Akbank TAS usD 7.498% 20/01/2030 201,500 0.83
200,000 Anadolu Efes Biracilik ve Malt Sanayii AS usD 3.375% 29/06/2028 178,529 0.73
200,000 Limak Cimento Sanayi ve Ticaret AS usD 9.750% 25/07/2029 198,000 0.81
195,252 Limak Iskenderun Uluslararasi Liman Isletmeciligi AS usD 9.500% 10/07/2036 191,210 0.79
200,000 Mersin Uluslararasi Liman Isletmeciligi AS UsD 8.250% 15/11/2028 205,750 0.84
200,000 Turkiye Government International Bonds—Series 10Y UsD 7.625% 26/04/2029 205,661 0.84
200,000 Yapi ve Kredi Bankasi AS usD 9.250% 16/10/2028 213,000 0.87
200,000 Yapi ve Kredi Bankasi AS usD 7.250% 03/03/2030 199,000 0.82
1,592,650 6.53
United Arab Emirates
200,000 Abu Dhabi Crude Oil Pipeline LLC USD 3.650% 02/11/2029 192,560 0.79
200,000 Adnoc Murban Rsc Ltd. usD 4.250% 11/09/2029 197,250 0.81
200,000 Adnoc Murban Rsc Ltd. usD 5.125% 11/09/2054 177,250 0.72
200,000 Alpha Star Holding IX Ltd. usD 7.000% 26/08/2028 202,000 0.83
200,000 NBK SPC Ltd. usD 1.625% 15/09/2027 192,019 0.79
961,079 3.94
United Kingdom
200,000 Azule Energy Finanace PLC usD 8.125% 23/01/2030 194,500 0.80
200,000 Endeavour Mining PLC usD 5.000% 14/10/2026 199,148 0.81
280,000 Standard Chartered PLC uSsD 7.767% 16/11/2028 298,284 1.22
691,932 2.83
United States
220,000 Kosmos Energy Ltd. usD 8.750% 01/10/2031 168,038 0.69
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date usb Equity
Bonds — (Continued)
United States — (Continued)
100,000 Las Vegas Sands Corp. usD 6.000% 14/06/2030 100,937 0.41
200,000 Wipro IT Services LLC usD 1.500% 23/06/2026 193,311 0.79
462,286 1.89
Uzbekistan
500,000 Ipoteka-Bank ATIB usD 5.500% 19/11/2025 496,750 2.04
200,000 National Bank of Uzbekistan usD 8.500% 05/07/2029 206,750 0.85
200,000 Navoi Mining & Metallurgical Combinat usD 6.700% 17/10/2028 202,400 0.83
200,000 Republic of Uzbekistan International Bonds EUR 5.375% 29/05/2027 230,455 0.94
200,000 Uzbek Industrial and Construction Bank ATB usD 8.950% 24/07/2029 205,250 0.84
1,341,605 5.50
TOTAL BONDS
(cost USD 23,862,155) 23,896,236 97.93

Market Value

% of
Shareholders’

Holdings Security Description usb Equity
Mutual Funds — 1.39%
Ireland
338,979 Goldman Sachs US$ Treasury Liquid Reserves Fund (X Distribution Class)® 338,979 1.39
TOTAL MUTUAL FUNDS
(cost USD 338,979) 338,979 1.39
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost USD 24,201,134) 24,235,215 99.32
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES
(cost USD 24,201,134) 24,235,215 99.32
Futures Contracts — (0.09%)
Commitment Unrealised % of
Number of Market Value Gain Shareholders’
Contracts Security Description usbD usD Equity
usb
34 US Treasury Notes 2YR Futures 30/09/2025 Long 7,050,219 4,532 0.02
UNREALISED GAIN ON FUTURES CONTRACTS 4,532 0.02
C Unrealised % of
Number of Market Value Loss Shareholders’
Contracts Security Description usbD usD Equity
EUR
(3) German Federal Republic Bonds 2YR Futures 06/06/2025 Short (364,495) (1,341) (0.00)
(4) German Federal Republic Bonds 5YR Futures 06/06/2025 Short (539,214) (2,060) (0.01)
(903,709) (3,401) (0.01)
usD
(3) US Treasury Long Bond Futures 19/09/2025 Short (338,625) (4,734) (0.02)
(21) US Treasury Notes 10YR Futures 19/09/2025 Short (2,325,422) (5,086) (0.02)
(51) US Treasury Notes 5YR Futures 30/09/2025 Short (5,514,773) (11,156) (0.05)
(3) US Treasury Ultra Long Bond Futures 19/09/2025 Short (348,563) (774) (0.00)
(6) US Treasury Ultra Long Notes 10YR Futures 19/09/2025 Short (675,281) (1,266) (0.01)
(9,202,664) (23,016) (0.10)
UNREALISED LOSS ON FUTURES CONTRACTS (26,417) (0.11)
Forward Currency Contracts — (0.17%)
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
EUR 468,269  USD 518,076 30/06/2025 12,853 0.05
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 12,853 0.05
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Forward Currency Contracts — (Continued)

Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usbD Equity
UsD 1,955,972  EUR 1,773,587 30/06/2025 (54,942) (0.22)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (54,942) (0.22)
Share Class Specific Forward Currency Contracts — 1.61%
Unrealised % of
Amount Amount Maturity Gain  Shareholders’
Currency Bought  Currency Sold Date usD Equity
GBP 385,671  USD 497,448 04/06/2025 21,320 0.08
EUR 17,178,300  USD 18,927,927 30/06/2025 549,033 2.26
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES 570,353 2.34
Unrealised % of
Amount Amount Maturity Loss Shareholders’
Currency Bought  Currency Sold Date usD Equity
usb 6,535 GBP 5114 04/06/2025 (345) (0.00)
UsD 8,524,264 EUR 7,674,278 30/06/2025 (176,922) (0.73)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS HELD FOR HEDGING PURPOSES (177,267) (0.73)
MARKET VALUE OF INVESTMENTS
(cost USD 24,201,134) 24,564,327 100.67
OTHER ASSETS AND LIABILITIES (162,745) (0.67)
SHAREHOLDERS’ EQUITY 24,401,582 100.00
% of
Market Value  Shareholders’
TOTAL INVESTMENTS usb Equity
Total Investments excluding derivatives (cost USD 24,201,134) 24,235,215 99.32
Unrealised gain on futures contracts 4,532 0.02
Unrealised loss on futures contracts (26,417) (0.11)
Unrealised gain on forward currency contracts 12,853 0.05
Unrealised loss on forward currency contracts (54,942) 0.22)
Unrealised gain on forward currency contracts held for hedging purposes 570,353 2.34
Unrealised loss on forward currency contracts held for hedging purposes (177,267) (0.73)
Other Assets and Liabilities (162,745) (0.67)
Shareholders’ Equity 24,401,582 100.00

The Futures Commission Merchant was Morgan Stanley & Co., Inc.
The counterparties for forward currency contracts were Barclays Bank PLC, BNP Paribas SA, Deutsche Bank AG, HSBC Bank PLC, Standard Chartered Bank, State Street Bank & Trust,

UBS AG and Westpac Banking Corp.

@ 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US Securities Act of 1933.

®) A related party to Goldman Sachs Funds.
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date EUR Equity
Transferable securities admitted to an official exchange listing
Bonds — 78.83%
Austria
900,000 Raiffeisen Bank International AG EUR 5.750% 27/01/2028 972,702 0.42
1,950,000 Republic of Austria Government Bonds(® EUR 0.500% 20/02/2029 1,836,120 0.79
1,100,000 Volksbank Wien AG EUR 0.875% 23/03/2026 1,085,161 0.47
3,893,983 1.68
Belgium
400,000 Barry Callebaut Services NV EUR 3.750% 19/02/2028 402,252 0.17
1,500,000 KBC Group NV EUR 0.125% 10/09/2026 1,490,670 0.65
1,793,655 Kingdom of Belgium Government Bonds—Series 87 EUR 0.900% 22/06/2029 1,703,057 0.74
3,595,979 1.56
Canada
1,675,000 Bank of Montreal EUR 1.000% 05/04/2026 1,660,138 0.72
1,603,000 Canadian Imperial Bank of Commerce EUR 0.375% 10/03/2026 1,582,321 0.68
750,000 Canadian Imperial Bank of Commerce EUR 2.733% 17/07/2026 750,607 0.33
900,000 Canadian Imperial Bank of Commerce GBP 4.949% 10/10/2029 1,068,423 0.46
2,500,000 Export Development Canada EUR 2.625% 18/01/2029 2,526,700 1.09
2,755,000 Royal Bank of Canada EUR 0.625% 23/03/2026 2,724,282 1.18
1,500,000 Toronto-Dominion Bank EUR 3.250% 27/04/2026 1,515,225 0.66
900,000 Toronto-Dominion Bank GBP 4.834% 11/06/2029 1,067,835 0.46
12,895,531 5.58
Denmark
700,000 Carlsberg Breweries AS EUR 3.250% 12/10/2025 700,672 0.30
624,000 Carlsberg Breweries AS EUR 3.000% 28/08/2029 627,494 0.27
1,328,166 0.57
Finland
2,000,000 Nordea Bank Abp EUR 4.375% 06/09/2026 2,009,160 0.87
France
500,000 Ayvens SA EUR 3.875% 22/02/2027 511,075 0.22
700,000 Ayvens SA EUR 4.875% 06/10/2028 743,533 0.32
1,100,000 Banque Federative du Credit Mutuel SA EUR 1.625% 19/01/2026 1,096,018 0.47
1,700,000 BNP Paribas SA EUR 0.500% 19/02/2028 1,642,982 0.71
1,400,000 BPCE SA EUR 0.250% 15/01/2026 1,384,040 0.60
3,600,000 BPCE SA EUR 0.375% 02/02/2026 3,559,104 1.54
800,000 Electricite de France SA EUR 3.750% 05/06/2027 818,904 0.35
12,284,333 French Republic Government Bonds OAT® EUR 2.750% 25/02/2029 12,484,076 5.40
400,000 Holding d’Infrastructures de Transport SASU EUR 3.375% 21/04/2029 405,012 0.18
200,000 IPSOS SA EUR 3.750% 22/01/2030 202,684 0.09
400,000 Kering SA EUR 3.750% 05/09/2025 400,908 0.17
350,000 Loxam SAS EUR 2.875% 15/04/2026 349,412 0.15
325,000 Loxam SAS EUR 4.500% 15/02/2027 328,062 0.14
500,000 LVMH Moet Hennessy Louis Vuitton SE EUR 2.625% 07/03/2029 500,720 0.22
800,000 Orange SA EUR 2.750% 19/05/2029 803,144 0.35
300,000 RCI Banque SA EUR 0.500% 14/07/2025 299,346 0.13
1,500,000 Societe Generale SA EUR 4.250% 28/09/2026 1,537,545 0.67
900,000 Societe Generale SA EUR 0.625% 02/12/2027 874,179 0.38
800,000 Unibail-Rodamco-Westfield SE EUR 1.125% 15/09/2025 795,656 0.34
28,736,400 12.43
Germany
500,000 Commerzbank AG EUR 0.100% 11/09/2025 497,025 0.21
1,000,000 Commerzbank AG EUR 5.125% 18/01/2030 1,069,510 0.46
974,000 Continental AG EUR 2.875% 03/12/2028 975,480 0.42
2,000,000 Deutsche Bank AG GBP 4.000% 24/06/2026 2,374,986 1.03
1,100,000 Deutsche Bank AG EUR 1.875% 23/02/2028 1,083,379 0.47
1,600,000 Deutsche Bank AG EUR 3.250% 24/05/2028 1,615,360 0.70
1,400,000 Deutsche Bank AG EUR 1.375% 22/11/2028 1,395,891 0.60
500,000 Eurogrid GmbH EUR 3.075% 18/10/2027 506,265 0.22
775,000 Hamburg Commercial Bank AG EUR 3.500% 31/01/2030 778,054 0.34
300,000 Infineon Technologies AG EUR 3.375% 26/02/2027 304,554 0.13
400,000 Infineon Technologies AG EUR 2.875% 13/02/2030 398,184 0.17
1,000,000 Jefferies GmbH EUR 3.200% 22/07/2026 1,000,090 0.43
700,000 Santander Consumer Bank AG EUR 4.375% 13/09/2027 729,932 0.32
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date EUR Equity
Bonds — (Continued)
Germany — (Continued)
300,000 Schaeffler AG EUR 4.250% 01/04/2028 301,644 0.13
1,909,000 Volkswagen Leasing GmbH EUR 3.625% 11/10/2026 1,936,070 0.84
14,966,424 6.47
Greece
498,000 Eurobank SA EUR 3.250% 12/03/2030 495,475 0.22
652,000 Piraeus Bank SA EUR 3.000% 03/12/2028 651,788 0.28
1,147,263 0.50
Ireland
575,000 AIB Group PLC EUR 2.250% 03/07/2025 574,948 0.25
1,113,000 AIB Group PLC EUR 0.500% 17/11/2027 1,080,968 0.47
1,300,000 Bank of Ireland Group PLC EUR 1.875% 05/06/2026 1,299,987 0.56
2,955,903 1.28
Isle Of Man
615,000 Playtech PLC EUR 5.875% 28/06/2028 635,006 0.27
Italy
675,000 Autostrade per I'ltalia SpA EUR 1.750% 26/06/2026 670,140 0.29
625,000 Autostrade per I'ltalia SpA EUR 2.000% 04/12/2028 605,694 0.26
1,525,000 Nexi SpA EUR 1.625% 30/04/2026 1,510,497 0.65
400,000 Prysmian SpA EUR 3.625% 28/11/2028 409,008 0.18
1,438,000 UniCredit SpA EUR 3.300% 16/07/2029 1,453,430 0.63
4,648,769 2.01
Japan
875,000 Mizuho Financial Group, Inc. EUR 1.598% 10/04/2028 852,766 0.37
889,000 Sumitomo Mitsui Financial Group, Inc. EUR 0.303% 28/10/2027 842,283 0.36
1,695,049 0.73
Luxembourg
2,000,000 Blackstone Property Partners Europe Holdings SARL EUR 2.200% 24/07/2025 1,997,980 0.86
1,100,000 Blackstone Property Partners Europe Holdings SARL EUR 1.000% 04/05/2028 1,034,858 0.45
1,625,000 Medtronic Global Holdings SCA EUR 0.000% 15/10/2025 1,610,895 0.70
270,000 SIG Combibloc PurchaseCo SARL EUR 2.125% 18/06/2025 269,992 0.12
400,000 Traton Finance Luxembourg SA EUR 3.375% 14/01/2028 404,708 0.17
270,000 Tyco Electronics Group SA EUR 2.500% 06/05/2028 269,625 0.12
5,588,058 2.42
Mexico
1,530,000 Mexico Government International Bonds EUR 1.625% 08/04/2026 1,519,290 0.66
Netherlands
525,000 ASML Holding NV EUR 3.500% 06/12/2025 527,609 0.23
725,000 BMW Finance NV EUR 2.625% 20/05/2028 726,841 0.31
200,000 Brenntag Finance BV EUR 3.750% 24/04/2028 205,276 0.09
1,245,000 Deutsche Telekom International Finance BV EUR 1.375% 01/12/2025 1,239,597 0.54
3,025,000 Digital Dutch Finco BV EUR 0.625% 15/07/2025 3,018,224 1.31
769,000 DSV Finance BV EUR 3.125% 06/11/2028 778,297 0.34
575,000 Enel Finance International NV EUR 3.375% 23/07/2028 587,673 0.25
500,000 Harbour Energy PLC EUR 0.840% 25/09/2025 497,295 0.22
625,000 Heimstaden Bostad Treasury BV EUR 1.375% 03/03/2027 605,475 0.26
325,000 Heimstaden Bostad Treasury BV EUR 1.000% 13/04/2028 304,834 0.13
260,000 IGT Lottery Holdings BV EUR 4.250% 15/03/2030 264,878 0.11
575,000 IMCD NV EUR 4.875% 18/09/2028 603,060 0.26
600,000 ING Groep NV EUR 4.875% 14/11/2027 619,806 0.27
600,000 ING Groep NV EUR 3.875% 12/08/2029 618,210 0.27
327,000 Lseg Netherlands BV EUR 4.125% 29/09/2026 333,406 0.14
2,690,000 Netherlands Government Bonds@ EUR 0.250% 15/07/2029 2,494,625 1.08
1,500,000 PACCAR Financial Europe BV EUR 3.375% 15/05/2026 1,514,025 0.65
643,000 Pfizer Netherlands International Finance BV EUR 2.875% 19/05/2037 647,765 0.28
511,000 Sandoz Finance BV EUR 3.970% 17/04/2027 523,637 0.23
410,000 Swisscom Finance BV EUR 3.500% 29/05/2026 414,575 0.18
1,075,000 Thermo Fisher Scientific Finance | BV EUR 0.000% 18/11/2025 1,064,207 0.46
17,589,315 7.61
New Zealand
175,000 ASB Bank Ltd. EUR 3.185% 16/04/2029 177,364 0.08
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date EUR Equity
Bonds — (Continued)
Norway
2,000,000 DNB Bank ASA GBP 2.625% 10/06/2026 2,375,842 1.03
Romania
4,190,000 Romania Government International Bonds EUR 2.750% 29/10/2025 4,187,423 1.81
Spain
300,000 Banco de Sabadell SA EUR 5.625% 06/05/2026 307,110 0.13
500,000 Banco Santander SA EUR 3.625% 27/09/2026 501,720 0.22
700,000 Banco Santander SA EUR 4.625% 18/10/2027 719,425 0.31
600,000 Banco Santander SA EUR 3.250% 02/04/2029 607,392 0.26
1,400,000 CaixaBank SA EUR 0.750% 10/07/2026 1,397,494 0.60
2,200,000 CaixaBank SA EUR 1.125% 12/11/2026 2,162,292 0.94
700,000 Cellnex Finance Co. SA EUR 3.625% 24/01/2029 717,255 0.31
200,000 Inmobiliaria Colonial Socimi SA EUR 3.250% 22/01/2030 200,954 0.09
4,570,000 Spain Government Bonds EUR 3.500% 31/05/2029 4,780,540 2.07
11,394,182 4.93
Sweden
532,000 Skandinaviska Enskilda Banken AB EUR 3.375% 19/03/2030 540,283 0.23
800,000 Verisure Holding AB EUR 3.875% 15/07/2026 799,344 0.35
200,000 Volvo Treasury AB EUR 3.500% 17/11/2025 200,838 0.09
1,100,000 Volvo Treasury AB EUR 3.875% 29/08/2026 1,118,931 0.48
2,659,396 1.15
Switzerland
2,000,000 UBS Group AG EUR 2.125% 13/10/2026 1,997,740 0.86
1,350,000 UBS Group AG EUR 1.000% 24/06/2027 1,328,400 0.57
1,117,000 UBS Group AG EUR 0.650% 14/01/2028 1,083,032 0.47
500,000 UBS Group AG EUR 2.875% 12/02/2030 496,960 0.22
4,906,132 212
United Kingdom
2,000,000 Anglian Water Services Financing PLC GBP 1.625% 10/08/2025 2,358,396 1.02
1,995,000 Barclays PLC GBP 1.700% 06/04/2027 2,338,702 1.01
2,222,000 Barclays PLC EUR 0.877% 28/01/2028 2,160,628 0.93
2,000,000 Co-Operative Bank Holdings PLC GBP 6.000% 15/06/2030 2,395,189 1.04
439,000 Coventry Building Society EUR 3.125% 29/10/2029 441,344 0.19
675,000 DS Smith PLC EUR 4.375% 27/07/2027 697,781 0.30
4,600,000 Informa PLC EUR 2.125% 06/10/2025 4,594,756 1.99
746,000 Informa PLC EUR 3.000% 23/10/2027 751,871 0.33
2,025,000 Nationwide Building Society EUR 0.250% 22/07/2025 2,019,209 0.87
1,075,000 NatWest Group PLC EUR 3.240% 31/05/2036 1,078,677 0.47
500,000 NatWest Markets PLC EUR 2.750% 04/11/2027 502,615 0.22
900,000 Paragon Bank PLC GBP 4.995% 20/03/2028 1,070,562 0.46
20,409,730 8.83
United States
1,120,000 American Tower Corp. EUR 4.125% 16/05/2027 1,150,710 0.50
1,119,000 AT&T, Inc. EUR 3.550% 18/11/2025 1,123,901 0.49
2,200,000 Bank of America Corp. EUR 1.949% 27/10/2026 2,195,380 0.95
1,700,000 Becton Dickinson & Co. EUR 0.034% 15/11/2025 1,691,568 0.73
350,000 BMW US Capital LLC EUR 3.000% 02/11/2027 354,498 0.15
675,000 Carrier Global Corp. EUR 4.125% 29/05/2028 702,743 0.30
850,000 Cencora, Inc. EUR 2.875% 13/08/2025 852,618 0.37
2,500,000 Citigroup, Inc. EUR 1.500% 24/07/2026 2,496,450 1.08
115,000 Coty, Inc. EUR 4.500% 15/05/2027 116,789 0.05
578,000 Discovery Communications LLC EUR 1.900% 19/03/2027 564,723 0.24
2,000,000 Ecolab, Inc. EUR 2.625% 08/07/2025 2,000,120 0.87
2,000,000 Fisery, Inc. GBP 2.250% 01/07/2025 2,371,041 1.03
1,125,000 Ford Motor Credit Co. LLC usD 2.700% 10/08/2026 960,809 0.42
123,000 Ford Motor Credit Co. LLC EUR 4.867% 03/08/2027 127,597 0.06
1,000,000 General Mills, Inc. EUR 0.125% 01/07/2032 989,920 0.43
539,000 International Flavors & Fragrances, Inc. EUR 1.800% 25/09/2026 532,424 0.23
925,000 IQVIA, Inc. EUR 1.750% 15/03/2026 915,861 0.40
519,000 Jefferies Financial Group, Inc. EUR 3.875% 16/04/2026 525,332 0.23
2,369,000 JPMorgan Chase & Co. USD 1.578% 22/04/2027 2,037,777 0.88
2,000,000 McKesson Corp. EUR 1.500% 17/11/2025 1,992,140 0.86
1,525,000 National Grid North America, Inc. EUR 0.410% 20/01/2026 1,506,441 0.65
300,000 National Grid North America, Inc. EUR 4.151% 12/09/2027 309,594 0.13
700,000 Netflix, Inc. EUR 3.000% 15/06/2025 700,147 0.30
800,000 Netflix, Inc. EUR 3.625% 15/05/2027 818,864 0.35
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Market Value

% of
Shareholders’

Holdings Security Description Currency Interest Rate Maturity Date EUR Equity
Bonds — (Continued)
United States — (Continued)
3,175,000 Oracle Corp. EUR 3.125% 10/07/2025 3,177,286 1.37
700,000 Robert Bosch Finance LLC EUR 2.750% 28/05/2028 701,561 0.30
2,000,000 Wells Fargo & Co. EUR 1.625% 02/06/2025 2,000,000 0.87
32,916,294 14.24
TOTAL BONDS
(cost EUR 180,789,145) 182,230,659 78.83
% of
Market Value  Shareholders’
Holdings Security Description EUR Equity
Mutual Funds — 0.78%
Ireland
169 Goldman Sachs Euro Liquid Reserves Fund (X Accumulation Class)®) 1,803,404 0.78
TOTAL MUTUAL FUNDS
(cost EUR 1,802,235) 1,803,404 0.78
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING
(cost EUR 182,591,380) 184,034,063 79.61
% of
Market Value  Shareholders’
Holdings Security Description Currency Interest Rate Maturity Date EUR Equity
Transferable securities dealt in another regulated market
Bonds — 0.46%
United States
800,000 Mars, Inc.® usD 4.600% 01/03/2028 710,271 0.31
400,000 Mars, Inc.® usb 4.800% 01/03/2030 355,418 0.15
1,065,689 0.46
TOTAL BONDS
(cost EUR 1,114,591) 1,065,689 0.46
Agencies Asset Backed Obligations — 3.44%
United States
53,293 Federal Home Loan Mortgage Corp. (FHLMC)®® usD 6.004% 25/01/2034 47,463 0.02
5,000,000 Federal National Mortgage Association (FNMA) TBA usD 4.500% 01/06/2039 4,348,349 1.88
4,000,000 Federal National Mortgage Association (FNMA) TBA usD 6.000% 01/06/2054 3,566,477 1.54
7,962,289 3.44
TOTAL AGENCIES ASSET BACKED OBLIGATIONS
(cost EUR 7,993,831) 7,962,289 3.44
Non-Agencies Asset Backed Obligations — 7.85%
Cayman Islands
1,050,000 ICG US CLO Ltd. 2014-1A Class A1A2@ usD 5.731% 20/10/2034 928,274 0.40
2,500,000 ICG US CLO Ltd. 2017-1A Class DRR® usb 8.094% 28/07/2034 2,146,373 0.93
3,000,000 Trinitas CLO VI Ltd. 2017-6A Class ARRR® usD 5.612% 25/01/2034 2,651,282 1.15
1,000,000 Trinitas CLO XXX Ltd. 2024-30A Class A1® usD 5.649% 23/10/2037 884,755 0.38
2,831,000 Venture 41 CLO Ltd. 2021-41A Class AINR® usD 5.699% 20/01/2034 2,508,775 1.09
9,119,459 3.95
Ireland
1,500,000 Capital Four CLO VII DAC 7X Class A EUR 3.658% 25/04/2037 1,501,487 0.65
1,500,000 Contego CLO X DAC 10X Class AR EUR 3.633% 15/05/2038 1,504,603 0.65
1,500,000 Contego CLO XI DAC 11X Class AR EUR 3.421% 20/11/2038 1,499,960 0.65
1,500,000 Fidelity Grand Harbou