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Liquidity Solutions

Portfolio holdings may not be representative of
current or future investments. The securities
discussed may not represent all of the
portfolio's holdings and may represent only a
small percentage of the strategy’s portfolio
holdings. Future portfolio holdings may not be
profitable. *Net Yield mentioned is the net 1
Day Annualised Yield of the Fund as of this
statement date

Fitch ST

Issuer Moodys ST S&P ST Rating Final Maturity  Days to Final

Identifier Issuer / Counterparty Name Counterparty Country Rating Rating  Type CCY ParValue Weight % Date Maturity Security Type (Full) Effective Maturity
X83065317193 BARCLAYS BANK PLC UNITED KINGDOM P-1 A-1+ F1 EUR 1000000 0.012382061  29/10/2025 138 ASSET BACKED COMMERCIAL PAPER  16/06/2025
XS3076293649 BARCLAYS BANK PLC UNITED KINGDOM P-1 A-1+ F1 EUR 500000 0.00619103 15/09/2025 94 ASSET BACKED COMMERCIAL PAPER  15/09/2025
X83097964467 CHESHAM FINANCE LIMITED - SERIES Il CHINA P-1 A-1 NA EUR 500000 0.00619103 18/06/2025 5 ASSET BACKED COMMERCIAL PAPER  18/06/2025
XS3078509315 MANAGED AND ENHANCED TAP (MAGENTA) FUNDING S.T. FRANCE P-1 A-1 NA EUR 500000 0.00619103 21/07/2025 38 ASSET BACKED COMMERCIAL PAPER  21/07/2025
X83059415656 MATCHPOINT FINANCE PLC FRANCE P-1 A1 NA EUR 500000 0.00619103 22/07/2025 39 ASSET BACKED COMMERCIAL PAPER  22/07/2025
XS3091030257 MATCHPOINT FINANCE PLC FRANCE P-1 A-1 NA EUR 500000 0.00619103 04/09/2025 83 ASSET BACKED COMMERCIAL PAPER  04/09/2025
X83066675649 SATELLITE FRANCE P-1 A-1 NA EUR 500000 0.00619103 01/07/2025 18 ASSET BACKED COMMERCIAL PAPER  01/07/2025
XS3081790449 SATELLITE FRANCE P-1 A-1 NA EUR 1000000 0.012382061  24/11/2025 164 ASSET BACKED COMMERCIAL PAPER  24/11/2025
X80993148856 AT&T INC. UNITED STATES P-3 A-2 F2 EUR 500000 0.00619103 17/12/2025 187 BONDS 17/12/2025
XS2051361264 AT&T INC. UNITED STATES P-3 A-2 F2 EUR 500000 0.00619103 04/03/2026 264 BONDS 04/03/2026
FR0013398070 BNP PARIBAS FRANCE P-2 A-1 F1 EUR 300000 0.003714618  23/01/2027 589 BONDS 23/01/2026
XS2358287238 UBS AG - LONDON BRANCH SWITZERLAND P-1 A-1 F1 EUR 500000 0.00619103 29/06/2026 381 BONDS 29/06/2026
X83075399009 BANK OF AMERICA EUROPE DESIGNATED ACTIVITY COMPANY UNITED STATES NA A-1 F1+ EUR 500000 0.00619103 14/11/2025 154 CERTIFICATES OF DEPOSIT 14/11/2025
XS3029436568 BANK OF NOVA SCOTIA-LONDON BRANCH (THE) CANADA P-1 A-1 F1+ EUR 1000000 0.012382061  16/06/2025 3 CERTIFICATES OF DEPOSIT 16/06/2025
X83100022329 BANK OF NOVA SCOTIA-LONDON BRANCH (THE) CANADA P-1 A-1 F1+ EUR 1000000 0.012382061  16/09/2025 95 CERTIFICATES OF DEPOSIT 17/06/2025
XS2914684977 NATIONAL AUSTRALIA BANK LIMITED - LONDON BRANCH AUSTRALIA P-1 A-1+ F1+ EUR 500000 0.00619103 02/10/2025 111 CERTIFICATES OF DEPOSIT 16/06/2025
X82954204306 ROYAL BANK OF CANADA CANADA P-1 A-1+ F1+ EUR 500000 0.00619103 02/12/2025 172 CERTIFICATES OF DEPOSIT 16/06/2025
BE6362946376 SUMITOMO MITSUI BANKING CORPORATION - BRUSSELS BRANCH JAPAN P-1 A-1 F1 EUR 500000 0.00619103 05/11/2025 145 CERTIFICATES OF DEPOSIT 05/11/2025
X82916849636 TORONTO-DOMINION BANK (THE) - LONDON BRANCH CANADA P-1 A1 F1+ EUR 500000 0.00619103 07/10/2025 116 CERTIFICATES OF DEPOSIT 16/06/2025
XS3069219163 TORONTO-DOMINION BANK (THE) - LONDON BRANCH CANADA P-1 A-1 F1+ EUR 1000000 0.012382061  04/05/2026 325 CERTIFICATES OF DEPOSIT 16/06/2025
X83060371377 UBS AG - LONDON BRANCH SWITZERLAND P-1 A-1 F1 EUR 1000000 0.012382061  03/11/2025 143 CERTIFICATES OF DEPOSIT 03/11/2025
XS3068737843 WELLS FARGO BANK INTERNATIONAL UNLIMITED COMPANY IRELAND NA A-1 F1 EUR 1000000 0.012382061  05/11/2025 145 CERTIFICATES OF DEPOSIT 05/11/2025
X83058662373 ABN AMRO BANK N.V. NETHERLANDS P-1 A-1 F1 EUR 1000000 0.012382061  31/10/2025 140 COMMERCIAL PAPER 31/10/2025
FR0129013324 ACHMEA BANK N.V. NETHERLANDS NA A-2 F1 EUR 500000 0.00619103 24/07/2025 41 COMMERCIAL PAPER 24/07/2025
FR0129214203 BANCO BILBAO VIZCAYA ARGENTARIA SOCIEDAD ANONIMA SPAIN P-2 A-1 F2 EUR 1000000 0.012382061  20/11/2025 160 COMMERCIAL PAPER 20/11/2025
FR0128839018 BANQUE FEDERATIVE DU CREDIT MUTUEL FRANCE P-1 A-1 F1+ EUR 500000 0.00619103 07/10/2025 116 COMMERCIAL PAPER 07/10/2025
DE000CZ452H6 COMMERZBANK AKTIENGESELLSCHAFT GERMANY P-1 A-1 NA EUR 500000 0.00619103 11/09/2025 90 COMMERCIAL PAPER 11/09/2025
XS3072886560 DANAHER CORPORATION UNITED STATES P-2 A-2 F3 EUR 500000 0.00619103 12/08/2025 60 COMMERCIAL PAPER 12/08/2025
X82981992972 DANSKE BANK A/S DENMARK P-1 A-1 F1+ EUR 500000 0.00619103 16/10/2025 125 COMMERCIAL PAPER 16/10/2025
XS3074452395 DEUTSCHE BANK AKTIENGESELLSCHAFT GERMANY P-1 A-1 F1 EUR 500000 0.00619103 13/11/2025 153 COMMERCIAL PAPER 13/11/2025
X82976317649 DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK GERMANY P-1 A-1 F1+ EUR 500000 0.00619103 09/07/2025 26 COMMERCIAL PAPER 09/07/2025
XS3067496334 DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK GERMANY P-1 A-1 F1+ EUR 1000000 0.012382061  03/11/2025 143 COMMERCIAL PAPER 03/11/2025
X83076115628 FISERV, INC. UNITED STATES P-2 A-2 NA EUR 500000 0.00619103 10/07/2025 27 COMMERCIAL PAPER 10/07/2025
XS3079609742 LSEG NETHERLANDS B.V. UNITED KINGDOM P-2 A-1 NA EUR 1000000 0.012382061  20/06/2025 7 COMMERCIAL PAPER 20/06/2025
X83080773651 LSEG NETHERLANDS B.V. UNITED KINGDOM P-2 A-1 NA EUR 500000 0.00619103 23/07/2025 40 COMMERCIAL PAPER 23/07/2025
XS3072334793 NATIONAL GRID NORTH AMERICA INC. UNITED KINGDOM P-2 A-2 NA EUR 1000000 0.012382061  11/08/2025 59 COMMERCIAL PAPER 11/08/2025
X83033749659 SVENSKA HANDELSBANKEN AB SWEDEN P-1 A-1+ F1+ EUR 500000 0.00619103 19/03/2026 279 COMMERCIAL PAPER 19/03/2026
XS3082790141 SYSCOEUIISARL. UNITED STATES P-2 A-2 F2 EUR 1000000 0.012382061  23/06/2025 10 COMMERCIAL PAPER 23/06/2025
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Please refer to the Prospectus of the Fund/s and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable)

before making any final investment decisions.

Low Volatility Net Asset Value (LVNAV) funds reflect base amortized cost under Weight%
Variable Net Asset Value (VNAV) funds reflect base PAR under Weight%
Definition of LVNAV and VNAV Funds as per under European Regulation 2017/1131

Credit ratings for Time Deposits & Repurchase Agreement counterparties are based on
Long Term Issuer ratings. Short Term Equivalent Ratings are provided for reference and are

based on Goldman Sachs Asset Management's internal equivalence matrix using the Long term ratings

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments.
The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.
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Portfolios and benchmarks are not rated by an independent ratings agency. Goldman Sachs Asset Management may receive credit quality ratings on the underlying securities of portfolios
and their respective benchmarks from the three major rating agencies: Standard & Poor’s, Moody’s and Fitch. Goldman Sachs Asset Management calculates the credit quality breakdown
and overall rating for both portfolios and their respective benchmarks according to the client’s preferred method or such other method as selected by Goldman Sachs Asset Management

in its sole discretion. The applicable method may differ from the method independently used by benchmark providers. Securities that are not rated by all three
agencies are reflected as such in the breakdown. For illustrative purposes, Goldman Sachs Asset Management converts all ratings to the equivalent S&P major rating category when
reporting the credit rating breakdown. Ratings and portfolio credit quality may change over time. Unrated securities do not necessarily indicate low quality,

and for such securities the investment adviser will evaluate the credit quality.
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Important Information

This material is provided at your request solely for your use.

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities.

Capital is at risk.

This document has been issued by Goldman Sachs International, authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Assets Under Supervision (AUS) includes assets under management and other client assets for which Goldman Sachs does not have full discretion.
Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The holdings and/or allocations shown may not represent all of the portfolio's

Views and Opinions

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as of the date of this

Money Market Funds: The Funds are short-term public debt CNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including
in particular because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the
principal is borne by the investor.

Money Market Funds: The Funds are short-term LVNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in
particular because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the
principal is borne by the investor.

Money Market Funds: The Funds are standard VNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular
because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the principal is
borne by the investor.

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as a general guide to investing, or as a source of any specific investment
recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO. Prospective investors should inform themselves as to any
applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might be relevant.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may

This is a marketing communication. Please refer to the Prospectus of the Fund/s and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable) before making any final investment decisions. Documents providing further detailed
information about the fund/s, including the articles of association, prospectus, supplement and the Key Information Document (KID) or UK Key Investor Information Document (KIID) (as applicable), annual/semi-annual report (as applicable), and a summary of your investor
rights, are available free of charge in English language and as required, in your local language by navigating to your local language landing page via https://www.gsam.com/content/gsam/ain/en/advisors/literature-and-forms/literature.html and also from the fund’s paying and
information agents. If GSAMFSL, the management company, decides to terminate its arrangement for marketing the fund/s in any EEA country where it is registered for sale, it will do so in accordance with the relevant UCITS rules. Money Market Funds: The Funds are short-
term public debt CNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular because of the risk that the
principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the principal is borne by the investor. Money
Market Funds: The Funds are short-term LVNAV money market funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an investment in a money market fund is different from an investment in deposits, including in particular
because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a money market fund does not rely on external support for guaranteeing liquidity or stabilising the Net Asset Please note that for the purposes of the European Sustainable
Finance Disclosure Regulation (“SFDR”), this product is not an Article 8 or 9 product. Please note that this material includes certain information on Goldman Sachs’s sustainability practices and track record at an organizational and investment team level, which may not
necessarily be reflected in the portfolio of any product(s) you invest in. Please refer to the offering documents of any product(s) prior to investment, for details on how and the extent to which the product(s) takes ESG considerations into account on a binding or non-binding
basis.



Please note that for the purposes of the European Sustainable Finance Disclosure Regulation (“SFDR”), the product is an Article 8 product that promotes environmental and social characteristics. Please note that this material includes certain information on
Goldman Sachs sustainability practices and track record, at an organizational and investment team level, which may not necessarily be reflected in the portfolio. Any ESG characteristics, views, assessments, claims or similar referenced herein (i) will be based on,
and limited to, the consideration of specific ESG attributes or metrics related to a product, issuer or service and not their broader or full ESG profile, and unless stated otherwise, (ii) may be limited to a point of time assessment and may not consider the broader
lifecycle of the product, issuer or service, and (iii) may not consider any potential negative ESG impacts arising from or related to the product, issuer or service. Please refer to the offering documents of any product(s) prior to investment, for details on how and the
extent to which the product(s) takes ESG considerations into account on a binding or non-binding basis. You could lose money by investing in money market funds. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot
guarantee it will do so. The fund's sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time. Mutual funds are subject to various risks, as described fully in
each Fund’s prospectus. There can be no assurance that the Funds will achieve their investment objectives. The Funds may be subject to style risk, which is the risk that the particular investing style of the Fund (i.e., growth or value) may be out of favor in the
marketplace for various periods of time.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might be relevant. This material is provided for informational
purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. This material is not intended to be used as a

Confidentiality
No part of this material may be (i) copied, photocopied or duplicated in any form, by any means, or (i) distributed to any person that is not an employee, officer,

director. or authorized agent of the recipient. without Goldamn Sachs Asset Manaaement’s prior written consent.
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