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MONTHLY HOLDINGS REPORT
GS Financial Square Federal Instruments Fund

Weighted Average Maturity: 57
Weighted Average Life: 116
Effective Final Maturity ~ Coupon/ Principal Amount Value Percentage of

Issuer Cusip Maturity Date __Date Yield (§) $) Total Guarantor Sponsor Liquidity Provider Provider
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA21 71112025 713012025 453 2517,000.00 2517,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL4S 71112025 813205 452 1,744,000.00 1,744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1 71112025 72112025 4.55 5,074,000.00 5,074,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3C3 71112025 8712026 448 2,197,000.00 2,197,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3G4 71112025 2102027 451 11,244,000.00 11,244,000.00 0.16%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3YS 71112025 111161202 447 3,706,000.00 3,706,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Z2 71112025 21202027 4.48 8,603,000.00 8,603,000.00 042%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERAV0 71112025 202412027 448 2,118,000.00 2,118,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER5G2 71112025 202612027 4.48 12,841,000.00 12,841,000.00 0.18%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6F3 71112025 12712026 446 4,633,000.00 4,633,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EREX4 71112025 3112027 447 5,000,000.00 5,000,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERLE6 71112025 12118/202 452 4,003,000.00 4.002,929.19 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERR94 71112025 182027 4.52 2,879,000.00 2,879,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRMS 71112025 91312026 453 3,877,000.00 3,880.268.11 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERST7 71112025 1132027 447 6,148,000.00 6,148,000.00 0.09%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETEGS 71112025 42312027 452 4,615,000.00 4,615,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETERd 71112025 112812027 4.51 22,070,000.00 22,070,000.00 0.31%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFE2 71112025 412912027 452 5,015,000.00 5,015,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFM4 71112025 2112027 450 4,168,000.00 4,168,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFTY 71112025 30512027 450 12,500,000.00 12,500,000.00 0.18%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFX0 71112025 5/612027 451 6,567,000.00 6,567,000.00 0.09%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGQ4 71112025 20912027 449 2,429,000.00 2.429,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGSO 71112025 51412026 4.44 25,000,000.00 25,000,000.00 0.36%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGX9 71112025 5/1412027 450 7.974,000.00 7.974,000.00 011%
FEDERAL HOME LOAN BANK SYSTEM 3130AWLH1 71112025 71012025 455 16,170,000.00 16,170,000.00 0.23%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNGT 71112025 711412025 455 14,760,000.00 14,760,000.00 0.21%
FEDERAL HOME LOAN BANK SYSTEM 3130AWP61 71112025 712512025 455 6,445,000.00 6,445,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTEQ 71112025 71812025 455 8,455,000.00 8,455,000.00 012%
FEDERAL HOME LOAN BANK SYSTEM 3130B2NY7 71112025 91612025 4.47 20,000,000.00 20,002,610.06 0.20%
FEDERAL HOME LOAN BANK SYSTEM 3130B3EC3 71112025 10129202 453 6.030,000.00 6,035,362.13 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130B4FQ9 71112025 1612027 452 18,775,000.00 18,775,000.00 027%
FEDERAL HOME LOAN BANK SYSTEM 313085274 71112025 201212027 450 1,290,000.00 1,290,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 313085300 71112025 21912026 4.42 13,000,000.00 13,000,000.00 019%
FEDERAL HOME LOAN BANK SYSTEM 3130853%4 71112025 51812026 443 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130854R6 71112025 21202027 4.48 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 313085788 71112025 201912027 448 13,000,000.00 13,000,000.00 0.19%
FEDERAL HOME LOAN BANK SYSTEM 313085070 71112025 202612027 4.48 8,000,000.00 8,000,000.00 011%
FEDERAL HOME LOAN BANK SYSTEM 3130B5HET 71112025 91812025 439 125,000,000.00 125,000,000.00 1.78%
FEDERAL HOME LOAN BANK SYSTEM 313085v85 71112025 10121/2026 _4.49 8,140,000.00 8,140,000.00 042%
FEDERAL HOME LOAN BANK SYSTEM 313085vC6 71112025 41612027 452 6.785,000.00 6.785,000.00 0.10%
FEDERAL HOME LOAN BANK SYSTEM 313085v25 71112025 112512027 4.51 3,265,000.00 3,265,000.00 0.05%
FEDERAL HOME LOAN BANK SYSTEM 3130852A9 71112025 412312027 452 4,350,000.00 4,350,000.00 0.06%
FEDERAL HOME LOAN BANK SYSTEM 3130865U6 71112025 /512005 439 250,000,000.00 250,000,000.00 3.56%
FEDERAL HOME LOAN BANK SYSTEM 313086DF0 71112025 51412026 4.44 75,000,000.00 75,000,000.00 1.07%
FEDERAL HOME LOAN BANK SYSTEM 3130B6HF6 71112025 10121/2025  4.39 200,000,000.00 200,000,000.00 2.85%
FEDERAL HOME LOAN BANK SYSTEM 313086HT6 71112025 91232025 439 250,000,000.00 250,000,000.00 3.56%
FEDERAL HOME LOAN BANK SYSTEM 3130B6LE4 71112025 1006/2025  4.39 200,000,000.00 200,000,000.00 2.85%
FEDERAL HOME LOAN BANK SYSTEM 313086N28 71112025 61012027 4.49 11,335,000.00 11,335,000.00 0.16%
FEDERAL HOME LOAN BANK SYSTEM 3133ETUES 71112025 502712027 4.49 4,055,000.00 4,055,000.00 0.06%
FEDERAL HOME LOAN BANK SYSTEM 3133ETKY2 71112025 711112025 437 500,000,000.00 500,000,000.00 742%
FEDERAL HOME LOAN BANK SYSTEM 3133ETMKO 7112025 912412025 438 80,000,000.00 80,000,000.00 1.14%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES)

FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 313313013 7/22/2025 712212025 447 100,000,000.00 99,753,250.00 1.42%
FEDERAL HOME LOAN BANK SYSTEM 3130B6WT9 71212025 101212025 - 100,000,000.00 100,000,000.00 1.42%
FEDERAL HOME LOAN BANK SYSTEM 3133850F4 711712025 71712025 447 472,000,000.00 471,118,933.33 671%
FEDERAL HOME LOAN BANK SYSTEM 313385JG2 7/18/2025 711812025 447 150,000,000.00 149,701,154.16 2.13%
FEDERAL HOME LOAN BANK SYSTEM 3133850K3 712112025 712112025 447 350,000,000.00 349,181,388.89 4.98%
FEDERAL HOME LOAN BANK SYSTEM 313385UN7. 712412025 712412025 447 250,000,000.00 249,324,375.00 3.55%
FEDERAL HOME LOAN BANK SYSTEM 3133850v9 7/31/2025 713112025 447 419,000,000.00 417,523,025.00 5.95%
FEDERAL HOME LOAN BANK SYSTEM 313385072 1212612025 12/26/2025 402 13,808,000.00 13531,178.64 0.19%
FEDERAL HOME LOAN BANK SYSTEM 313385RL2 1/6/2026 1/6/2026 397 4,874,000.00 4,769,470.97 0.07%
FEDERAL HOME LOAN BANK SYSTEM 313385SA5 1/20/2026 112012026 397 10,115,000.00 9,881,887.21 0.14%
FEDERAL HOME LOAN BANK SYSTEM 313385583 1/21/2026 1/21/2026 397 3,015,000.00 2.945,207.77 0.04%
FEDERAL HOME LOAN BANK SYSTEM 3133855C1 1/22/2026 1/22/2026 397 0.09%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS NO-COUPON DISCOUNT NOTES)
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MONTHLY HOLDINGS REPORT
GS Financial Square Federal Instruments Fund

Weighted Average Maturity: 57
Effective Final Maturity Coupon/ Principal Amount Value Percentage of

Issuer Cusip Maturity Date __ Date Yield () ) Total Guarantor Sponsor Liquidity Provider Provider
UNITED STATES DEPARTMENT OF THE TREASURY 912797MH7 9/4/2025 9/4/2025 4.35 54,335,500.00 53,918,550.48 0.77%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NA1 10/30/2025 10/30/2025 4.30 113,506,200.00 111,948,028.54 1.60%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NU7 12/26/2025 12/26/2025 4.26 143,663,400.00 140,758,127.41 2.01%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PP6 8/21/2025 8/21/2025 4.41 77,313,000.00 76,846,440.70 1.09%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PV3 3/19/2026 3/19/2026 4.06 36,608,200.00 35,561,159.81 0.51%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PY7 9/25/2025 9/25/2025 4.30 152,674,500.00 151,144,489.13 2.15%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QF7 10/16/2025 10/16/2025 4.30 51,925,100.00 51,298,864.89 0.73%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QL4 8/26/2025 8/26/2025 4.42 277,515,700.00 275,702,544.67 3.93%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QN0 5/14/2026 5/14/2026 4.00 13,120,600.00 12,666,550.67 0.18%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QS9 12/4/2025 12/4/2025 4.24 37,273,900.00 36,603,661.02 0.52%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QV2 9/23/2025 9/23/2025 4.31 1,406,600.00 1,392,716.85 0.02%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QX8 6/11/2026 6/11/2026 3.97 57,657,500.00 55,480,448.77 0.79%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QZ3 12/18/2025 12/18/2025 4.26 58,094,800.00 56,956,836.11 0.81%
UNITED STATES DEPARTMENT OF THE TREASURY 912797RB5 10/7/2025 10/7/2025 4.31 145,845,600.00 144,173,827.48 2.05%
UNITED STATES DEPARTMENT OF THE TREASURY 912797RD1 10/21/2025 10/21/2025 4.31 27,885,800.00 27,521,148.00 0.39%
UNITED STATES DEPARTMENT OF THE TREASURY 9128285N6 11/30/2025 11/30/2025 2.88 2,622,200.00 2,608,489.71 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 912828780 6/30/2026 6/30/2026 1.88 2,716,800.00 2,660,808.12 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CAB7 7/31/2025 7/31/2025 0.25 30,686,000.00 30,570,339.63 0.44%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBC4 12/31/2025 12/31/2025 0.38 13,854,000.00 13,594,626.11 0.19%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBT7 3/31/2026 3/31/2026 0.75 28,767,200.00 28,069,300.00 0.40%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CCF6 5/31/2026 5/31/2026 0.75 6,034,100.00 5,864,766.58 0.08%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CFE6 8/15/2025 8/15/2025 3.13 11,104,300.00 11,087,587.06 0.16%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CHM6 7/15/2026 7/15/2026 4.50 13,110,800.00 13,164,001.10 0.19%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJD4 7/1/2025 10/31/2025 4.41 97,171,500.00 97,153,225.91 1.38%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJU6 7/1/2025 1/31/2026 4.48 202,533,600.00 202,562,102.33 2.89%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKB6 2/28/2026 2/28/2026 4.63 4,311,000.00 4,323,520.58 0.06%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKK6 4/30/2026 4/30/2026 4.88 58,176,800.00 58,600,136.66 0.83%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKY6 6/30/2026 6/30/2026 4.63 20,822,300.00 20,926,357.67 0.30%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLA7 7/1/2025 7/31/2026 4.46 28,206,800.00 28,213,999.93 0.40%

TREASURY DEBT




Monthly Holdings Report

As of 06-30-2025

MONTHLY HOLDINGS REPORT
GS Financial Square Federal Instruments Fund

Weighted Average Maturity:

Weighted Average Life:

Effective Final Maturity ~ Coupon/ ~Principal Amount Value Percentage of
Issuer Cusip Maturity Date __Date Yield (§) $) Total Guarantor Sponsor Liquidity Provider Provider

[TOTAL INVESTMENT PORTFOLIO 7,588,776,700.00 7,549,666,455.72 107.57%
NET OTHER ASSETS/LIABILITIES -531,498,202.27 7.57%
TOTAL NET ASSETS 7,018,168,253.45 100.00%

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of the bank and is not insured or guarante
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.

d by the Federal Deposit Insurance Corporation or any other government agency. The Fund's sponsor has

WAM: The money market fund's weighted average maturity (WAM) is an average o the effective maturiies of all securities held in the portfolio, weighted by each security's percentage of net assets.
WAL: The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the date of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets,
Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.

Final Maturity Date: Represents the maturity date utilized to calculate the WAL

Cash: Non interest bearing FDIC account.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied o in making investment decisions and should not be construed as research or investment advice regarding
particular securities. Current and future holdings are subject to risk.

Percentages may not sum to 100% due to rounding.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer o from Goldman Sachs & Co. LLC by calling (retail - - . Please consider a fund's objectives
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

risks, and charges and expenses, and read the summary

©2025 Goldman Sachs. Al rights reserved.
171860-TMPL-07/2019
Date of first use: July 8, 2025
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Weighted Average Maturity: 53
Weighted Average Life: 116
Effective Final Maturity ~ Coupon/ Principal Amount Value Percentage of

Issuer Cusip Maturity Date __Date Yield (§) $) Total Guarantor Sponsor Liquidity Provider Provider
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA21 60112025 713012025 4.48 2517,000.00 2517,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL4S 6/1/2025 8132025 4.48 1,744,000.00 1,744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1 6/1/2025 72112025 4.49 5,074,000.00 5,074,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRP2 6/1/2025 612712025 4.48 3,139,000.00 3,139,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPWUS 60112025 61271205 4.48 1,532,000.00 1,532,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3C3 6/112025 8712026 4.42 2,197,000.00 2,197,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3G4 60112025 2102027 444 11,244,000.00 11,244,000.00 0.16%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3YS 6/1/2025 1111612026 441 3,706,000.00 3,706,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Z2 60112025 21202027 4.43 8,603,000.00 8,603,000.00 042%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERAV0 6/112025 202412027 442 2,118,000.00 2,118,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER5G2 60112025 22612027 4.42 12,841,000.00 12,841,000.00 0.18%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6F3 6/1/2025 121712026 440 4,633,000.00 4,633,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EREX4 60112025 3112027 441 5,000,000.00 5,000,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERLE6 6/1/2025 12118/202 447 4,003,000.00 4.002,92522 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERR94 6/112025 182027 4.47 2,879,000.00 2,879,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRMS 6/112025 91312026 447 3,877,000.00 3,880,496.65 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERST7 60112025 1132027 447 6,148,000.00 6,148,000.00 0.09%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETEGS 6/112025 412312027 4.48 4,615,000.00 4,615,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETERd 6/112025 1282027 444 22,070,000.00 22,070,000.00 0.31%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFE2 6/112025 412912027 4.48 5,015,000.00 5,015,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFM4 60112025 2112027 443 4,168,000.00 4,168,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFTY 6/112025 3512027 443 12,500,000.00 12,500,000.00 047%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFX0 60112025 5/612027 444 6,567,000.00 6,567,000.00 0.09%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGQ4 6/112025 2912027 443 2,429,000.00 2.429,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGS0 6/112025 51412026 438 25,000,000.00 25,000,000.00 0.35%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETGX9 6/112025 51412027 443 7,974,000.00 7,974,000.00 011%
FEDERAL HOME LOAN BANK SYSTEM 3130AWLH1 60112025 71012025 4.49 16,170,000.00 16,170,000.00 0.23%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNGT 6/112025 711412025 449 14,760,000.00 14,760,000.00 0.21%
FEDERAL HOME LOAN BANK SYSTEM 3130AWP61 60112025 712512025 4.49 6,445,000.00 6,445,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTEQ 6/112025 71812025 4.48 8,455,000.00 8,455,000.00 042%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTWO 60112025 6/612025  4.48 9,640,000.00 9,640,000.00 043%
FEDERAL HOME LOAN BANK SYSTEM 3130B3EC3 6/112025 10129/202 447 6.030,000.00 6,035,693.81 0.08%
FEDERAL HOME LOAN BANK SYSTEM 313083GU1 60112025 6102025 4.35 1,875,000.00 1,875,000.00 0.03%
FEDERAL HOME LOAN BANK SYSTEM 3130B4FQ9 6/112025 1/6/2027 447 18,775.000.00 18,775.000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 313084VD0 60112025 6/612025 433 650,000,000.00 650,000,000.00 9.10%
FEDERAL HOME LOAN BANK SYSTEM 313085274 6/112025 201212027 444 1,290,000.00 1,290,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 313085300 60112025 21912026 4.36 13,000,000.00 13,000,000.00 0.18%
FEDERAL HOME LOAN BANK SYSTEM 3130853%4 6/112025 51812026 438 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130854R6 60112025 21202027 442 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 31308565 6/112025 60231205 4.32 150,000,000.00 150,000,000.00 210%
FEDERAL HOME LOAN BANK SYSTEM 313085788 60112025 21912027 4.42 13,000,000.00 13,000,000.00 0.18%
FEDERAL HOME LOAN BANK SYSTEM 313085070 6/112025 202612027 442 8,000,000.00 8,000,000.00 011%
FEDERAL HOME LOAN BANK SYSTEM 3130B5HE1 6/112025 9/812025 433 125,000,000.00 125,000,000.00 1.75%
FEDERAL HOME LOAN BANK SYSTEM 313085Y85 6/112025 10121/2026 443 8,140,000.00 8,140,000.00 011%
FEDERAL HOME LOAN BANK SYSTEM 313085vC6 60112025 41612027 4.46 6,785,000.00 6,785,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 313085v25 6/1/2025 12512027 444 3,265,000.00 3,265,000.00 0.05%
FEDERAL HOME LOAN BANK SYSTEM 3130852A9 60112025 412312027 4.4 4,350,000.00 4,350,000.00 0.06%
FEDERAL HOME LOAN BANK SYSTEM 3130865U6 6/112025 9/512025 434 250,000,000.00 250,000,000.00 3.50%
FEDERAL HOME LOAN BANK SYSTEM 3130B6DFO 60112025 51412026 438 75,000,000.00 75,000,000.00 1.05%
FEDERAL HOME LOAN BANK SYSTEM 3130B6HF6 6/112025 10121/2025 433 200,000,000.00 200,000,000.00 2.80%
FEDERAL HOME LOAN BANK SYSTEM 3130B6HT6 60112025 91232025 433 250,000,000.00 250,000,000.00 3.50%
FEDERAL HOME LOAN BANK SYSTEM 313086LE4 6/112025 100612025 433 200,000,000.00 200,000,000.00 2.80%

FEDERAL HOME LOAN BANK SYSTEM 3133ETJER 6/1/2025 512712027 443 4,055,000.00 0.06%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES)

FEDERAL HOME LOAN BANK SYSTEM 313385GS9 6/10/2025 6/1012025 421 20,000,000.00 19.978,825.00 0.28%
FEDERAL HOME LOAN BANK SYSTEM 313385GU4 6/12/2025 611212025 421 250,000,000.00 249,675,729.17 3.49%
FEDERAL HOME LOAN BANK SYSTEM 313385072 12/26/2025 12/26/2025 407 13,808,000.00 13.484,523.35 0.19%
FEDERAL HOME LOAN BANK SYSTEM 313385RL2 1/6/2026 1/6/2026 4.04 4,874,000.00 4,752,879.07 0.07%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS NO-COUPON DISCOUNT NOTES)

UNITED STATES DEPARTMENT OF THE TREASURY 912797LW5 711012025 7/10/2025 430 285,959,400.00 284,648,553.33 3.98%
UNITED STATES DEPARTMENT OF THE TREASURY 912797TMHT 9/4/2025 9/4/2025 413 35,910,300.00 35,524,513.66 0.50%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MS3 10/2/2025 10/2/2025 431 43,414,500.00 42,810,528.69 0.60%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NA1 10/30/2025 10/30/2025 432 122,028,900.00 119,938,631.19 1.68%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NL7 11/28/2025 11/28/2025 432 68,431,300.00 67,008,269.96 0.94%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NP8 6/5/2025 6/5/2025 4.28 19,963,200.00 19,956,179.61 0.28%
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UNITED STATES DEPARTMENT OF THE TREASURY 912797NU7 12/26/2025 12/26/2025 4.25 72,177,300.00 70,480,010.60 0.99%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NV5 6/20/2025 6/20/2025 4.30 299,002,500.00 298,336,808.66 4.18%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NX1 7/3/2025 7/312025 4.29 156,285,300.00 155,697,469.37 2.18%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PN1 8/14/2025 8/14/2025 4.32 67,670,900.00 67,073,560.09 0.94%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PQ4 8/28/2025 8/28/2025 4.35 130,694,900.00 129,335,719.28 1.81%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PT8 6/24/2025 6/24/2025 4.29 260,547,500.00 259,845,035.45 3.64%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PV3 3/19/2026 3/19/2026 417 50,078,600.00 48,481,656.18 0.68%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PZ4 7/8/2025 7/8/12025 4.30 20,900.00 20,810.21 0.00%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QC4 7/29/2025 7/29/2025 4.32 100,468,900.00 99,790,846.35 1.40%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QF7 10/16/2025 10/16/2025 4.31 67,551,500.00 66,508,576.75 0.93%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QH3 8/5/2025 8/5/2025 4.32 189,026,000.00 187,595,336.08 2.63%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QJ9 8/12/2025 8/12/12025 4.33 34,251,300.00 33,962,650.92 0.48%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QL4 8/26/2025 8/26/2025 4.33 373,798,700.00 370,050,118.91 5.18%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QN0 5/14/2026 5/14/2026 4.12 38,563,300.00 37,102,489.93 0.52%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QR1 11/20/2025 11/20/2025 4.32 42,381,400.00 41,539,684.62 0.58%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QU4 9/16/2025 9/16/2025 4.33 28,289,500.00 27,932,907.35 0.39%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QW0 9/30/2025 9/30/2025 4.34 74,019,500.00 72,986,969.43 1.02%
UNITED STATES DEPARTMENT OF THE TREASURY 912828K74 8/15/2025 8/15/2025 2.00 41,851,800.00 41,657,681.14 0.58%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CAZ4 11/30/2025 11/30/2025 0.38 649,300.00 637,263.25 0.01%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBH3 1/31/2026 1/31/2026 0.38 11,828,000.00 11,533,315.86 0.16%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBW0O 4/30/2026 4/30/2026 0.75 35,842,500.00 34,841,096.01 0.49%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CCF6 5/31/2026 5/31/2026 0.75 6,034,100.00 5,849,557.00 0.08%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CCJ8 6/30/2026 6/30/2026 0.88 3,387,300.00 3,269,676.98 0.05%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CHBO 5/15/2026 5/15/2026 3.63 4,202,900.00 4,190,741.23 0.06%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJD4 6/1/2025 10/31/2025 4.47 97,171,500.00 97,148,732.33 1.36%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJS1 12/31/2025 12/31/2025 4.25 39,188,100.00 39,184,942.24 0.55%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJU6 6/1/2025 1/31/2026 4.55 202,533,600.00 202,566,098.00 2.84%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJV4 1/31/2026 1/31/2026 4.25 3,389,700.00 3,390,201.31 0.05%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKK6 4/30/2026 4/30/2026 4.88 50,655,300.00 51,069,064.63 0.71%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLT6 6/1/2025 10/31/2026 4.51 33,200,600.00 33,211,321.28 0.46%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CMX6 6/1/2025 4/30/12027 4.51

TREASURY DEBT
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Weighted Average Life:

Effective Final Maturity ~ Coupon/ ~Principal Amount Value Percentage of
Issuer Cusip Maturity Date __Date Yield (§) $) Total Guarantor Sponsor Liquidity Provider Provider

[TOTAL INVESTMENT PORTFOLIO 7,284,296,900.00 7,246,316,360.22 101.42%
NET OTHER ASSETS/LIABILITIES -101,361,399.34 1.42%
TOTAL NET ASSETS 7,144,954,960.88 100.00%

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of the bank and is not insured or guarante
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.

d by the Federal Deposit Insurance Corporation or any other government agency. The Fund's sponsor has

WAM: The money market fund's weighted average maturity (WAM) is an average o the effective maturiies of all securities held in the portfolio, weighted by each security's percentage of net assets.

WAL: The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the date of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets,
Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.

Final Maturity Date: Represents the maturity date utilized to calculate the WAL

Cash: Non interest bearing FDIC account.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied o in making investment decisions and should not be construed as research or investment advice regarding
particular securities. Current and future holdings are subject to risk.

Percentages may not sum to 100% due to rounding.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer o from Goldman Sachs & Co. LLC by calling (retail - - . Please consider a fund's objectives
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

risks, and charges and expenses, and read the summary

©2025 Goldman Sachs. Al rights reserved.
171860-TMPL-07/2019
Date of first use: June 6, 2025
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FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA21 5/1/2025 7/30/2025 4.51 2,517,000.00 2,517,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL45 5/1/2025 8/13/2025 4.49 1,744,000.00 1,744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1L 5/1/2025 7/21/2025 4.52 5,074,000.00 5,074,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRC1 5/1/2025 5/27/2025 4.51 3,957,000.00 3,957,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRP2 5/1/2025 6/27/2025 4.48 3,139,000.00 3,139,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPWUS 5/1/2025 6/27/2025 4.51 1,532,000.00 1,532,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3C3 5/1/2025 8/7/2026 4.44 2,197,000.00 2,197,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3G4 5/1/2025 2/10/2027 4.48 11,244,000.00 11,244,000.00 0.15%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Y5 5/1/2025 11/16/2026 4.43 3,706,000.00 3,706,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Z2 5/1/2025 2/12/2027 4.46 8,603,000.00 8,603,000.00 0.11%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER4V0 5/1/2025 2/24/2027 4.45 2,118,000.00 2,118,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER5G2 5/1/2025 2/26/2027 4.44 12,841,000.00 12,841,000.00 0.17%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6F3 5/1/2025 12/7/2026 4.43 4,633,000.00 4,633,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6X4 5/1/2025 3/11/2027 4.44 5,000,000.00 5,000,000.00 0.07%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERL66 5/1/2025 12/18/2026 4.50 4,003,000.00 4,002,921.12 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERR9%4 5/1/2025 1/8/2027 4.50 2,879,000.00 2,879,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRM5 5/1/2025 9/3/2026 4.50 3,877,000.00 3,880,732.80 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERS77 5/1/2025 1/13/2027 4.47 6,148,000.00 6,148,000.00 0.08%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETEFO 5/1/2025 5/22/2025 4.35 240,000,000.00 240,000,000.00 3.18%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETEGS8 5/1/2025 4/23/2027 4.49 4,615,000.00 4,615,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETER4 5/1/2025 1/28/2027 4.48 22,070,000.00 22,070,000.00 0.29%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFE2 5/1/2025 4/29/2027 4.48 5,015,000.00 5,015,000.00 0.07%
FEDERAL HOME LOAN BANK SYSTEM 3130AWLH1 5/1/2025 7/10/2025 4.52 16,170,000.00 16,170,000.00 0.21%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNG1 5/1/2025 711412025 4.52 14,760,000.00 14,760,000.00 0.20%
FEDERAL HOME LOAN BANK SYSTEM 3130AWP61 5/1/2025 7125/2025 4.52 6,445,000.00 6,445,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130AWQK9 5/1/2025 5/28/2025 4.51 9,420,000.00 9,420,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWSY7 5/1/2025 5/2/2025 4.50 8,885,000.00 8,885,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTEO 5/1/2025 71812025 4.52 8,455,000.00 8,455,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTWO 5/1/2025 6/6/2025 4.51 9,640,000.00 9,640,000.00 0.13%
FEDERAL HOME LOAN BANK SYSTEM 3130AXR59 5/1/2025 5/9/2025 4.49 20,440,000.00 20,440,000.00 0.27%
FEDERAL HOME LOAN BANK SYSTEM 3130AXWJ3 5/1/2025 5/28/2025 4.48 4,175,000.00 4,175,000.00 0.06%
FEDERAL HOME LOAN BANK SYSTEM 3130B3EC3 5/1/2025 10/29/2026 4.50 6,030,000.00 6,036,036.54 0.08%
FEDERAL HOME LOAN BANK SYSTEM 3130B3GU1 5/1/2025 6/10/2025 4.38 1,875,000.00 1,875,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 3130B4FQ9 5/1/2025 1/6/2027 4.50 18,775,000.00 18,775,000.00 0.25%
FEDERAL HOME LOAN BANK SYSTEM 3130B4VDO 5/1/2025 6/6/2025 4.35 650,000,000.00 650,000,000.00 8.62%
FEDERAL HOME LOAN BANK SYSTEM 3130B52T4 5/1/2025 2/12/2027 4.47 1,290,000.00 1,290,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 3130B53U0 5/1/2025 2/19/2026 4.39 13,000,000.00 13,000,000.00 0.17%
FEDERAL HOME LOAN BANK SYSTEM 3130B53X4 5/1/2025 5/18/2026 4.41 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130B54R6 5/1/2025 2/12/2027 4.45 6,500,000.00 6,500,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130B56D5 5/1/2025 6/23/2025 4.34 150,000,000.00 150,000,000.00 1.99%
FEDERAL HOME LOAN BANK SYSTEM 3130B57B8 5/1/2025 2/19/2027 4.45 13,000,000.00 13,000,000.00 0.17%
FEDERAL HOME LOAN BANK SYSTEM 3130B5D70 5/1/2025 2/26/2027 4.44 8,000,000.00 8,000,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130B5HE1 5/1/2025 9/8/2025 4.35 125,000,000.00 125,000,000.00 1.66%
FEDERAL HOME LOAN BANK SYSTEM 3130B5Y85 5/1/2025 10/21/2026 4.46 8,140,000.00 8,140,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130B5YC6 5/1/2025 4/16/2027 4.49 6,785,000.00 6,785,000.00 0.09%
FEDERAL HOME LOAN BANK SYSTEM 3130B5YZ5 5/1/2025 1/25/2027 4.48 3,265,000.00 3,265,000.00 0.04%
FEDERAL HOME LOAN BANK SYSTEM 3130B5ZA9 5/1/2025 4/23/2027 4.49 4,350,000.00 4,350,000.00 0.06%

TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES)

1,477,812,000.00

1,477,821,690.46

19.60%

FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFM4 5/1/2025 2/1/2027 4.49 4,168,000.00 4,168,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ETFT9 5/6/2025 3/5/2027 4.45 12,500,000.00 12,500,000.00 0.17%
FEDERAL HOME LOAN BANK SYSTEM 3130B65U6 5/5/2025 9/5/2025 4.25 250,000,000.00 250,000,000.00 3.32%
FEDERAL HOME LOAN BANK SYSTEM 313385FY7 5/23/2025 5/23/2025 4.23 270,000,000.00 269,302,875.00 3.57%
FEDERAL HOME LOAN BANK SYSTEM 313385GS9 6/10/2025 6/10/2025 4.18 20,000,000.00 19,905,888.89 0.26%
FEDERAL HOME LOAN BANK SYSTEM 313385GU4 6/12/2025 6/12/2025 4.18 250,000,000.00 248,761,875.00 3.30%

TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS NO-COUPON DISCOUNT NOTES)

806,668,000.00

804,638,638.89

10.67%
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UNITED STATES DEPARTMENT OF THE TREASURY 912797LB1 5/15/2025 5/15/2025 4.28 67,669,600.00 67,550,021.96 0.90%
UNITED STATES DEPARTMENT OF THE TREASURY 912797LN5 6/12/2025 6/12/2025 4.31 69,387,800.00 69,045,884.64 0.92%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MS3 10/2/2025 10/2/2025 4.22 41,833,800.00 41,105,399.63 0.55%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NA1 10/30/2025 10/30/2025 4.18 115,518,000.00 113,132,959.91 1.50%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NE3 5/8/2025 5/8/2025 4.26 790,193,000.00 789,543,677.25 10.47%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NM5 5/22/2025 5/22/2025 4.30 5,688,100.00 5,674,130.98 0.08%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NN3 5/29/2025 5/29/2025 4.29 103,654,300.00 103,309,724.18 1.37%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NP8 6/5/2025 6/5/2025 4.31 193,493,700.00 192,698,482.12 2.56%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NU7 12/26/2025 12/26/2025 4.00 86,935,000.00 84,585,992.02 1.12%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NV5 6/20/2025 6/20/2025 4.30 137,179,700.00 136,379,485.08 1.81%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NW3 6/26/2025 6/26/2025 4.32 2,761,600.00 2,743,428.67 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PC5 5/6/2025 5/6/2025 4.26 192,831,000.00 192,717,540.35 2.56%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PD3 1/22/2026 1/22/2026 3.96 44,631,600.00 43,304,581.39 0.57%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PF8 712412025 712412025 4.28 10,727,400.00 10,622,084.29 0.14%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PG6 7/31/2025 7/31/2025 4.29 38,635,400.00 38,230,453.69 0.51%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PH4 5/13/2025 5/13/2025 4.28 125,831,100.00 125,653,210.81 1.67%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PJO 5/20/2025 5/20/2025 431 291,067,200.00 290,418,606.64 3.85%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PK7 5/27/2025 5/27/2025 4.30 468,374,000.00 466,946,371.15 6.19%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PL5 6/3/2025 6/3/2025 4.30 143,084,900.00 142,533,314.10 1.89%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PS0 6/17/2025 6/17/2025 431 48,881,400.00 48,611,452.46 0.64%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PT8 6/24/2025 6/24/2025 4.31 185,500.00 184,324.39 0.00%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PV3 3/19/2026 3/19/2026 3.91 50,078,600.00 48,311,535.02 0.64%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PW1 9/11/2025 9/11/2025 4.24 3,048,500.00 3,002,423.94 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PX9 9/18/2025 9/18/2025 4.22 93,873,000.00 92,376,296.41 1.23%
UNITED STATES DEPARTMENT OF THE TREASURY 912797PZ4 7/8/2025 7/8/2025 4.28 23,700.00 23,512.88 0.00%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QA8 7/15/2025 7/15/2025 4.28 89,445,600.00 88,667,180.19 1.18%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QB6 712212025 712212025 4.29 364,228,100.00 360,755,914.32 4.79%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QC4 7/29/2025 7/29/2025 4.30 135,357,000.00 133,955,710.49 1.78%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QD2 4/16/2026 4/16/2026 3.87 35,000,000.00 33,700,139.04 0.45%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QEO 10/9/2025 10/9/2025 4.20 7,255,500.00 7,125,382.68 0.09%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QF7 10/16/2025 10/16/2025 4.20 71,834,700.00 70,474,734.41 0.93%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QG5 10/23/2025 10/23/2025 4.19 25,497,400.00 24,995,419.94 0.33%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QH3 8/5/2025 8/5/2025 4.29 215,885,900.00 213,472,017.71 2.83%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QJ9 8/12/2025 8/12/2025 4.30 41,086,500.00 40,591,328.18 0.54%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QK6 8/19/2025 8/19/2025 431 201,223,200.00 198,629,366.66 2.63%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QL4 8/26/2025 8/26/2025 4.30 389,418,600.00 384,106,605.49 5.10%
UNITED STATES DEPARTMENT OF THE TREASURY 912797QM2 9/2/2025 9/2/2025 4.30 38,214,900.00 37,685,612.93 0.50%
UNITED STATES DEPARTMENT OF THE TREASURY 9128285N6 11/30/2025 11/30/2025 2.88 2,622,200.00 2,602,987.55 0.03%
UNITED STATES DEPARTMENT OF THE TREASURY 9128285T3 12/31/2025 12/31/2025 2.63 4,874,100.00 4,821,220.49 0.06%
UNITED STATES DEPARTMENT OF THE TREASURY 912828K74 8/15/2025 8/15/2025 2.00 41,851,800.00 41,577,445.34 0.55%
UNITED STATES DEPARTMENT OF THE TREASURY 912828XB1 5/15/2025 5/15/2025 2.13 10,419,000.00 10,409,979.52 0.14%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CAB7 7/31/2025 7/31/2025 0.25 30,686,000.00 30,335,163.55 0.40%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CAZ4 11/30/2025 11/30/2025 0.38 649,300.00 635,213.04 0.01%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBC4 12/31/2025 12/31/2025 0.38 13,854,000.00 13,508,168.14 0.18%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBH3 1/31/2026 1/31/2026 0.38 11,828,000.00 11,495,876.47 0.15%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBT7 3/31/2026 3/31/2026 0.75 16,833,200.00 16,338,122.58 0.22%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CBWO0 4/30/2026 4/30/2026 0.75 35,842,500.00 34,747,872.21 0.46%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CCF6 5/31/2026 5/31/2026 0.75 6,034,100.00 5,833,840.42 0.08%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CFE6 8/15/2025 8/15/2025 3.13 27,482,700.00 27,388,560.27 0.36%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CHS3 5/1/2025 7/31/2025 4.40 244,233,000.00 244,227,029.59 3.24%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJD4 5/1/2025 10/31/2025 4.44 97,171,500.00 97,144,088.90 1.29%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJL6 11/30/2025 11/30/2025 4.88 18,427,500.00 18,491,288.53 0.25%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJS1 12/31/2025 12/31/2025 4.25 39,188,100.00 39,184,482.69 0.52%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJU6 5/1/2025 1/31/2026 4.52 202,533,600.00 202,570,226.83 2.69%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CJv4 1/31/2026 1/31/2026 4.25 3,389,700.00 3,390,265.00 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKH3 3/31/2026 3/31/2026 4.50 15,933,300.00 15,993,499.69 0.21%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CKK6 4/30/2026 4/30/2026 4.88 35,850,900.00 36,176,480.25 0.48%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLA7 5/1/2025 7/31/2026 4.45 10,933,000.00 10,922,315.34 0.14%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLT6 5/1/2025 10/31/2026 4.48 42,229,800.00 42,246,304.54 0.56%

TOTAL: U.S. TREASURY DEBT

5,652,902,600.00

5,612,904,736.94 74.46%

TOTAL INVESTMENT PORTFOLIO 7,937,382,600.00 7,895,365,066.29 104.73%
NET OTHER ASSETS/LIABILITIES -356,883,920.28 -4.73%
TOTAL NET ASSETS 7,538,481,146.01 100.00%

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 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.

WAM: The money market fund's weighted average maturity (WAM) is an average of the effective maturities of all securities held in the portfolio, weighted by each security's percentage of net assets.
WAL: The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the date of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets.

Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.
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GS Financial Square Federal Instruments Fund

Weighted Average Maturity: 55
Weighted Average Life: 100
Effective Final Maturity Coupon/ Principal Amount Value Percentage of
Issuer Cusip Maturity Date Date Yield %) (%) Total Guarantor Sponsor Liquidity Provider Enhancement Provider

Final Maturity Date: Represents the maturity date utilized to calculate the WAL.
Cash: Non interest bearing FDIC account.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research or investment advice regarding
particular securities. Current and future holdings are subject to risk.

Percentages may not sum to 100% due to rounding.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling (retail - 1-800-526-7384) (institutional — 1-800-621-2550). Please consider a fund's objectives, risks, and charges and expenses, and read the summary
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

© 2019 Goldman Sachs. All rights reserved.
171860-TMPL-07/2019
Date of first use: May 7, 2025
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Effective Maturity Coupon/  Principal Amount Value Percentage of

Issuer Cusip Date Final Maturity Date_Yield © © Total Guarantor Sponsor Provider
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ENVF4 41112025 4128/2025 452 1,588,000.00 1,588,031.93 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA21 41112025 713012025 448 2,517,000.00 2,517,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL45 41112025 8/13/2025 447 1,744,000.00 1.744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1 41112025 712112025 450 5.074,000.00 5,074,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRCT 41112025 5(27/2025 449 3,957,000.00 3,957,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRP2 41112025 612712025 448 3.139,000.00 3,139,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRUL 41112025 412812025 448 3.845,000.00 3,845,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPWUS 41112025 6/27/2025 448 1,532,000.00 1,532,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPXCA 41112025 412912025 448 3,640,000.00 3,640013.13 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3C3 41112025 81712026 443 2,197,000.00 2,197,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3G4 41112025 21102027 446 11,244,000.00 11,244,000.00 0.14%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3YS 41112025 11/16/2026 442 3,706,000.00 3,706,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Z2 41112025 211212027 443 8,603,000.00 8,603,000.00 0.11%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER4V0 41112025 212412027 443 2.118,000.00 2,118,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER5G2 41112025 212612027 443 12,841,000.00 12,841,000.00 0.16%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6F3 41112025 12/7/2026 4.41 4,633,000.00 4,633,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER6X4 41112025 311172027 442 5.000,000.00 5,000,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERLE6 41112025 12/18/2026 448 4,003,000.00 4.002,917.15 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERR94 41112025 1/8/2027 448 2,879,000.00 2,879,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRMS 41112025 91312026 448 3.877,000.00 3,880961.34 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERS77 41112025 1/13/2027 447 6.148,000.00 6.148,000.00 0.08%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYT2 41112025 4125/2025 435 125,000,000.00 125,000,000.00 1.57%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYWS 41112025 41912025 434 75,000,000.00 75,000,000.00 0.94%
FEDERAL HOME LOAN BANK SYSTEM 3130AWLHI 41112025 711012025 450 16,170,000.00 16,170,000.00 0.20%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNG1 41112025 711412025 450 14,760,000.00 14,760,000.00 0.18%
FEDERAL HOME LOAN BANK SYSTEM 3130AWPS1 41112025 7125/2025 450 6.445,000.00 6,445,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 3130AWQK9 41112025 5/28/2025 449 9.420,000.00 9.420,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWSY7 41112025 51212025 448 8.885,000.00 8,885,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTEQ 41112025 718/2025 450 8,455,000.00 8,455,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTWO 41112025 6/612025 449 9.640,000.00 9,640,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AXRS59 41112025 5/9/2025 447 20,440,000.00 20,440,000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 3130AXUA4 41112025 411712025 446 20,870,000.00 20,870,000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 3130AXWJ3 41112025 5/28/2025 447 4,175,000.00 4,175,000.00 0.05%
FEDERAL HOME LOAN BANK SYSTEM 3130B3EC3 41112025 10129/2026 448 6.030,000.00 6.036,368.22 0.08%
FEDERAL HOME LOAN BANK SYSTEM 313083GU1 41112025 6/1012025 436 1,875.000.00 1,875,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 3130836X5 41112025 41812025 435 70,000,000.00 70,000,000.00 0.88%
FEDERAL HOME LOAN BANK SYSTEM 313084FQ9 41112025 1/6/2027 448 18,775,000.00 18,775.000.00 0.24%
FEDERAL HOME LOAN BANK SYSTEM 313084vD0 41112025 6/612025 434 650,000,000.00 650,000,000.00 8.14%
FEDERAL HOME LOAN BANK SYSTEM 313085274 41112025 211212027 445 1,290,000.00 1,290,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 313085300 41112025 2/19/2026 437 13,000,000.00 13,000,000.00 0.16%
FEDERAL HOME LOAN BANK SYSTEM 3130853x4 41112025 5/18/2026 439 6,500,000.00 6,500,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 3130854R6 41112025 211212027 443 6,500,000.00 6,500,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 313085605 41112025 6/23/2025 433 150,000,000.00 150,000,000.00 1.88%
FEDERAL HOME LOAN BANK SYSTEM 313085788 41112025 211912027 443 13,000,000.00 13,000,000.00 0.16%
FEDERAL HOME LOAN BANK SYSTEM 313085070 41112025 212612027 443 8,000,000.00 8,000,000.00 0.10%
FEDERAL HOME LOAN BANK SYSTEM 3130B5HE 41112025 91812025 4.34 125,000,000.00 125,000,000.00 157%

| TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES) 1,483,625,201.77

FEDERAL HOME LOAN BANK SYSTEM 313385EC6 4/9/2025 4/9/2025 422 350,250,000.00 349,919,208.49 4.38%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS NO-COUPON DISCOUNT NOTES)

UNITED STATES DEPARTMENT OF THE TREASURY 912797181 511512025 571512025 432 30,815,200.00 30,629,648.97 0.38%
UNITED STATES DEPARTMENT OF THE TREASURY. 912787LN5 611212025 61212025 429 302,603,800.00 300,061,995.07 376%
UNITED STATES DEPARTMENT OF THE TREASURY. o12787LW5 711012025 711012025 430 45.389,500.00 44.871303.29 0.56%
UNITED STATES DEPARTMENT OF THE TREASURY 912787MGS a/712025 81712025 428 66.494,800.00 65,501,705.56 0.82%
UNITED STATES DEPARTMENT OF THE TREASURY. o12787MS3 101212025 101212025 422 35,616.600.00 34,883,748.02 0.44%
UNITED STATES DEPARTMENT OF THE TREASURY. 912787MV6 41312025 4132025 429 305,551,300.00 305.479.336.52 383%
UNITED STATES DEPARTMENT OF THE TREASURY. o12787NAT 1013012025 1013012025 a1 77,557.400.00 75,687,934.80 0.95%
UNITED STATES DEPARTMENT OF THE TREASURY. 912757NB9 41012025 41012025 431 199.521,600.00 199.308,843.59 250%
UNITED STATES DEPARTMENT OF THE TREASURY. 912757ND5 5/1/2025 5/1/2025 431 30,099.400.00 20.990916.73 0.38%
UNITED STATES DEPARTMENT OF THE TREASURY. 912797NE3 5/8/2025 5/8/2025 432 526.736,300.00 526.438.485.58 6.59%
UNITED STATES DEPARTMENT OF THE TREASURY. 912787NLT 1112812025 1112812025 405 5671,500.00 5512.415.99 0.07%
UNITED STATES DEPARTMENT OF THE TREASURY. 9127575 512212025 512212025 431 291.232,100.00 289.479.703.50 363%
UNITED STATES DEPARTMENT OF THE TREASURY. 912757NN3 512012025 512012025 433 161.753,200.00 160.644.875.01 201%
UNITED STATES DEPARTMENT OF THE TREASURY. 912797NP8 6/5/2025 61512025 430 23,448,700.00 23,266,435.18 0.20%
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UNITED STATES DEPARTMENT OF THE TREASURY 91282CKH3 3/31/2026 3/31/2026 4.50 5,546,500.00 5,566,595.45 0.07%
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLT6 4/1/12025 10/31/2026 4.46 80,436,500.00 80,487,088.85 1.01%

TREASURY DEBT
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Weighted Average Maturity:

Weighted Average Life:

Effective Maturity Coupon/  Principal Amount Value Percentage of
ate

Issuer Cusip Final Maturity Date_Yield ) ) Total Guarantor Sponsor Provider

[TOTAL INVESTMENT PORTFOLIO 8,426,641,700.00 8,380,412,386.47 104.95%
NET OTHER ASSETS/LIABILITIES -395,414,391.06 -4.95%

TOTAL NET ASSETS 7,984,997,995.41 100.00%

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 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.

WAM: The money market fund's weighted average maturity (WAM) is an average of the effective maturiies of all securities held in the portfolio, weighted by each security's percentage of net assets.
WAL: The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the date of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets.
Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.

Final Maturity Date: Represents the maturity date utilized to calculate the WAL

Cash: Non interest bearing FDIC account.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research or investment advice regarding
particular securities. Current and future holdings are subject to risk

Percentages may not sum to 100% due to rounding.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling (retail - - . Please consider a fund's objective:
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

, risks, and charges and expenses, and read the summary

©2019 Goldman Sachs. Al rights reserved.
171860-TMPL-07/2019
Date of first use: April 7, 2025
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FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ENVF4 31112025 4128/2025 454 1,588,000.00 1,588,068.59 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA21 31112025 713012025 451 2,517,000.00 2,517,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPC29 31112025 3/11/2025 447 8.791,000.00 8.791,000.00 0.11%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL29 31112025 3712025 445 1,057.000.00 1,057,000.00 0.01%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL45 31112025 8/13/2025 449 1,744,000.00 1.744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1 31112025 712112025 452 5.074,000.00 5,074,000.00 0.06%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRCT 31112025 512712025 451 3,957,000.00 3,957,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRP2 31112025 6/27/2025 448 3.139,000.00 3,139,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRUT 31112025 412812025 451 3.845,000.00 3,845,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPTX3 31112025 312412025 448 11,118,000.00 11,118,000.00 0.14%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPWUS 31112025 6/27/2025 451 1,532,000.00 1,532,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPXCA 31112025 412912025 450 3,640,000.00 3,640,027.66 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3C3 31112025 81712026 444 2,197,000.00 2,197,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3G4 31112025 21102027 448 11,244,000.00 11,244,000.00 0.14%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3YS 31112025 11/16/2026 443 3,706,000.00 3,706,000.00 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER3Z2 31112025 211212027 446 8,603,000.00 8,603,000.00 0.11%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER4V0 31112025 212412027 445 2.118,000.00 2,118,000.00 0.03%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ER5G2 31112025 212612027 444 12,841,000.00 12,841,000.00 0.16%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERLEG 31112025 12/18/2026 450 4,003,000.00 4.002,913.04 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERR94 31112025 1/8/2027 450 2,879,000.00 2,879,000.00 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRMS 31112025 91312026 447 3.877,000.00 3,881,197.50 0.05%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERS77 31112025 1/13/2027 447 6.148,000.00 6.148,000.00 0.08%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYT2 31112025 4125/2025 4.37 125,000,000.00 125,000,000.00 1.57%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYWS 31112025 41912025 437 75,000,000.00 75,000,000.00 0.94%
FEDERAL HOME LOAN BANK SYSTEM 3130AWLHI 31112025 711012025 452 16,170,000.00 16,170,000.00 0.20%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNG1 31112025 711412025 452 14,760,000.00 14,760,000.00 0.19%
FEDERAL HOME LOAN BANK SYSTEM 3130AWPS1 31112025 712512025 452 6.445,000.00 6.445,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 3130AWQK9 31112025 512812025 451 9.420,00000 9.420,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWSY7 31112025 51212025 450 8.885,000.00 8,885,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTEQ 31112025 718/2025 452 8,455,000.00 8,455,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTWO 31112025 6/612025 451 9.640,000.00 9,640,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWY46 31112025 312412025 448 7.670,000.00 7,670,000.00 0.10%
FEDERAL HOME LOAN BANK SYSTEM 3130AXRS59 31112025 5/9/2025 449 20,440,000.00 20,440,000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 3130AXUA4 31112025 411712025 448 20,870,000.00 20,870,000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 3130AXWJ3 31112025 512812025 448 4,175,000.00 4,175,000.00 0.05%
FEDERAL HOME LOAN BANK SYSTEM 3130AY2v7 31112025 3/13/2025 446 21,020,000.00 21,020,000.00 0.26%
FEDERAL HOME LOAN BANK SYSTEM 3130B3EC3 31112025 10129/2026 450 6.030,000.00 6.036.710.95 0.08%
FEDERAL HOME LOAN BANK SYSTEM 313083GU1 31112025 6/1012025 438 1,875.000.00 1,875,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 313083GX5 31112025 41812025 4.37 70,000,000.00 70,000,000.00 0.88%
FEDERAL HOME LOAN BANK SYSTEM 313084FQ9 31112025 1/6/2027 450 18,775,000.00 18,775.000.00 0.24%
FEDERAL HOME LOAN BANK SYSTEM 313084vD0 31112025 6/612025 435 650,000,000.00 650,000,000.00 8.16%
FEDERAL HOME LOAN BANK SYSTEM 313085274 31112025 211212027 447 1,290,000.00 1,290,000.00 0.02%
FEDERAL HOME LOAN BANK SYSTEM 313085300 31112025 2/19/2026 439 13,000,000.00 13,000,000.00 0.16%
FEDERAL HOME LOAN BANK SYSTEM 3130853x4 31112025 5/18/2026 441 6,500,000.00 6,500,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 3130854R6 31112025 211212027 445 6,500,000.00 6,500,000.00 0.08%
FEDERAL HOME LOAN BANK SYSTEM 313085605 31112025 6/23/2025 434 150,000,000.00 150,000,000.00 1.88%
FEDERAL HOME LOAN BANK SYSTEM 313085788 31112025 211912027 445 13,000,000.00 13,000,000.00 0.16%
FEDERAL HOME LOAN BANK SYSTEM 313085070 3/112025 2/26/2027 4.44 8,000,000.00 8,000,000.00 0.10%
| TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES) 1,398,548,917.74
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 313313FF0 51612025 50612025 419 1,395,000.00 1,384,053.90 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 313313FQ6 515/2025 5/1512025 419 2,325,000.00 2,304,510.94 0.03%
FEDERAL HOME LOAN BANK SYSTEM 3133850G8 312012025 312012025 4.20 4,344,000.00 4,332,926 42 0.05%
FEDERAL HOME LOAN BANK SYSTEM 313385006 3128/2025 3128/2025 4.20 5,359,000.00 5,339,566.93 0.07%
FEDERAL HOME LOAN BANK SYSTEM 313385FQ4 515/2025 5/1512025 419 5.231,000.00 5.185,010.79 0.07%
FEDERAL HOME LOAN BANK SYSTEM 313385FUS 5/19/2025 5/1912025 419 1,744,000.00 1.727,811.32 0.02%
FEDERAL HOME LOAN BANK SYSTEM 3133856U4 6/1212025 6/12/2025 418 3,589,000.00 3,546.436.95 0.04%
FEDERAL HOME LOAN BANK SYSTEM 313385GY6 6/1612025 6/1612025 418 6,292,000.00 6,214,576.94 0.08%

GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS NO-COUPON DISCOUNT NOTES)
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Effective Maturity Coupon/ Principal Amount Value Percentage of
Issuer Cusip Date. Final Maturity Date_Yield () () Total Guarantor Sponsor. Provider
UNITED STATES DEPARTMENT OF THE TREASURY 91282CLT6 3/1/2025 10/31/2026 4.47 80,436,500.00 80,489,802.10 1.01%

TREASURY DEBT



Monthly Holdings Report

As of 02-28-2025

MONTHLY HOLDINGS REPORT
GS Financial Square Federal Instruments Fund

Weighted Average Maturity:

Weighted Average Life:

Effective Maturity Coupon/  Principal Amount Value Percentage of
ate

Issuer Cusip Final Maturity Date_Yield ) ) Total Guarantor Sponsor Provider

[TOTAL INVESTMENT PORTFOLIO 8,412,269,600.00 8,367,900,330.08 105.00%
NET OTHER ASSETS/LIABILITIES -398,769,831.70 5.00%

TOTAL NET ASSETS 7,969,130,498.38 100.00%

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 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.

WAM: The money market fund's weighted average maturity (WAM) is an average of the effective maturiies of all securities held in the portfolio, weighted by each security's percentage of net assets.
WAL: The money market fund's weighted average life (WAL) is an average of the final maturities (or where applicable the ate of demand) of all securities held in the portfolio, weighted by each security's percentage of net assets,
Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.

Final Maturity Date: Represents the maturity date utilized to calculate the WAL

Cash: Non interest bearing FDIC account.

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research or investment advice regarding
particular securiies. Current and future holdings are subject to risk

Percentages may not sum to 100% due to rounding.

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling (retail - - . Please consider a fund's objectives, risks, and charges and expenses, and read the summary
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

©2025 Goldman Sachs. Al rights reserved.
171860-TMPL-07/2019
Date of first use: March 7, 2025
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Weighted Average Maturity: 55

Weighted Average Life: 17
Effective Final Maturity  Coupon/ _ Principal Amount Value Percentage of

Issuer cusip Maturity Date __D: Yield (5) Total Guarantor Sponsor
FEDERAL HOME LOAN BANK SYSTEM 3130AWLH1 2172025 7102025 452 1617000000 16,170,000.00 022%
FEDERAL HOME LOAN BANK SYSTEM 3130AWNG1 2172025 7142025 452 1476000000 14,760,000.00 020%
FEDERAL HOME LOAN BANK SYSTEM 3130AWPS1 2172025 Ti2si2025 452 644500000 6,45,000.00 0.00%
FEDERAL HOME LOAN BANK SYSTEM 3130AWQKS 20172025 so2025 450 942000000 942000000 0.13%
FEDERAL HOME LOAN BANK SYSTEM 3130AWSYT 2172025 52205 450 5,885,000.00 5,885,000.00 0.12%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTE 20172025 225 452 5,455,00000 5,455,000.00 0.11%
FEDERAL HOME LOAN BANK SYSTEM 3130AWTWO 21172025 60205 451 964000000 964000000 0.13%
FEDERAL HOME LOAN BANK SYSTEM 3130AWY4S 2172025 22025 448 7.670,000.00 767000000 0.10%
FEDERAL HOME LOAN BANK SYSTEM 3130AXR50 20172025 So205 449 20.440,000.00 20,440,000.00 028%
FEDERAL HOME LOAN BANK SYSTEM 3130AXUM 2172025 a0 sds 20,670,000.00 20,870,000.00 028%
FEDERAL HOME LOAN BANK SYSTEM 3130AX0103 2172025 SoB2025s 448 417500000 417500000 0.08%
FEDERAL HOME LOAN BANK SYSTEM a130Av2v7 2172025 a0 446 21,020,000.00 21,020,000.00 020%
FEDERAL HOME LOAN BANK SYSTEM 313082007 2112025 o205 437 480,185,000.00 480,185,000.00 6.52%
FEDERAL HOME LOAN BANK SYSTEM 3130820618 2172025 202025437 250,000,000.00 25000000000 340%
FEDERAL HOME LOAN BANK SYSTEM 31308361 20172025 o005 43 1.675,000.00 1.875,000.00 0.03%
FEDERAL HOME LOAN BANK SYSTEM 31308365 2172025 w2025 a3 70,000,000.00 70,000,000.00 095%
FEDERAL HOME LOAN BANK SYSTEM 313084709 21112025 162027 450 18.775,00000 18,.775,000.00 025%
TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES) 968,785,000.00 965,785,000.00 13.16%
FEDERAL HOME LOAN BANK SYSTEM 313084vD0 20612025 66205 427 650,000,000.00 650.000.000.00 883%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 313313FF0 5162025 52005 418 1,395.000.00 1.379.410.10 002%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 31331376 51512025 S152025 418 2,325,000.00 229686169 003%
FEDERAL HOME LOAN BANK SYSTEM 313385068 2012025 02025 420 4,344,000 00 4316.607.46 0.06%
FEDERAL HOME LOAN BANK SYSTEM 313385005 2812025 ae2025 420 5359.000.00 531941411 007%
FEDERAL HOME LOAN BANK SYSTEM 3133857 Q4 51512025 Si152025 418 5231.000.00 516784149 007%
FEDERAL HOME LOAN BANK SYSTEM 313385FUS 571912025 Sto2025 418 1.744,000.00 1.722,07356 002%
FEDERAL HOME LOAN BANK SYSTEM 313385604 61212025 2205 416 3,589.000.00 3.534,866.42 005%
FEDERAL HOME LOAN BANK SYSTEM 3133856Y6 671612025 616205 416 6,292,00000 6,104,316.70 0.08%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION I1IBENVES 21112025 ann2025 a5 1,588,000.00 1.588,101.70 002%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPA2T 21112025 7302025451 2517.000.00 251700000 003%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPC29 21112025 stz02s 447 579100000 5791.00000 0.12%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPL2Y 21112025 37205 445 1,057.000.00 1,057.000.00 001%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPLIS 21112025 3205 449 1.744,000.00 1.744,000.00 0.02%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPQQ1 21112025 212025452 5074.000.00 507400000 007%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRC 21112025 sr2025 a1 3957.000.00 3957.00000 005%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRP2 21112025 6272025 448 3,139.000.00 3.139.00000 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPRUT 21112025 ann2025 451 3,845,000.00 384500000 005%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPSY2 21112025 2102025 448 1,979.000.00 1.979,000.00 003%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPTHS 21112025 a5 452 10.669.000.00 10,669.000.00 0.14%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPTXB 21112025 2025 448 11.118.00000 11.118,000.00 0.15%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPWUS 21112025 6272025 451 1,532.000.00 1,592,000.00 002%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133EPXCH 21112025 o205 450 3640.000.00 364004079 005%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERLES 21112025 12182026 450 400300000 00290934 005%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERRS4 21112025 a2027 450 2479.000.00 279.00000 0.04%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERSTT 21112025 132027 447 6.148.00000 6.148.00000 0.08%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYT2 21112025 5205 437 125.000.000.00 125,000,000.00 1.70%
FEDERAL FARM CREDIT BANKS FUNDING CORPORATION 3133ERYWS 20112025 yo2025 437 75,000,000.00 75,000,000.00 1.02%
TOTAL: U.S. GOVERNMENT AGENCY DEBT (IF CATEGORIZED AS COUPON-PAYING NOTES) 273,680,000.00 273,680,051.83 372%
UNITED STATES DEPARTMENT OF THE TREASURY 912797KA 212012025 2202025 367 65.478.900.00 65,347.796.69 08%%
UNITED STATES DEPARTMENT OF THE TREASURY 91279781 51512025 Si152025 429 109.459.200.00 108,046,809.88 4%
UNITED STATES DEPARTMENT OF THE TREASURY 912797LN5 61212025 2205 430 32,078,000.00 31,568.50081 0.43%
UNITED STATES DEPARTMENT OF THE TREASURY 912797.W5 711012025 o205 429 6,356,000.00 671470882 091%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MG9 8712025 72005 420 33.274.300.00 3254084268 0.44%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MHT 91412025 o205 42 2,707.300.00 2641.188.70 0.04%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MI3 20612025 26205 431 222.395.000.00 222.254,164.44 302%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MK0 211312025 2132005 432 187,237.200.00 186,955,171.37 250%
UNITED STATES DEPARTMENT OF THE TREASURY 912707MV6 3162025 Y205 43 7.578.200.00 7.547.669.32 0.10%
UNITED STATES DEPARTMENT OF THE TREASURY 912797M53 101212025 1022025 420 5608.200.00 007%
UNITED STATES DEPARTMENT OF THE TREASURY 912797MT1 1312025 3132025 433 536,250,000.00 535706.479.34 7.28%
UNITED STATES DEPARTMENT OF THE TREASURY 912797Mv8 4312025 w2025 a3t 172.734.200.00 171.500.079.70 233%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NAT 1013012025 10502025 420 77.657.400.00 7516765909 1.02%
UNITED STATES DEPARTMENT OF THE TREASURY 91279789 41012025 o205 429 165.403.400.00 164.069.882.71 223%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NCT ar2u12025 anw2025 429 84,068.100.00 5325621695 113%
UNITED STATES DEPARTMENT OF THE TREASURY 912797ND5 51112025 51205 420 86.958.100.00 7%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NE3 5/8/2025 5205 430 35,858,600.00 0.48%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NF0 21412025 22005 420 192,120.200.00 261%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NG8 21112025 2112025 a1 95.931.100.00 95,817.967.48 1.30%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NHG 211812025 2162025 431 688,158,100.00 686,780.539.39 933%
UNITED STATES DEPARTMENT OF THE TREASURY 912707N12 212512025 52025 432 585,511.700.00 563,847.612.94 7.9%%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NK9 31412025 Y2025 43 250,000,000.00 24917361000 338%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NLT 1112812025 i2s2025 419 20,506.400.00 19.790.384.79 027%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NM5 512212025 S22025 429 73.735.100.00 7276297624 099%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NN3 512012025 S202025 430 65,011.500.00 64,098.779.09 0a7%
UNITED STATES DEPARTMENT OF THE TREASURY 912797NP8 6512025 65205 420 72,521.700.00 097%
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Weighted Average Maturity: 55
You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your it $1.00 per share, it will do so. An the Fund is not a depc bank and is not insured or gt by the Federal -agency. The Fund's sponsor has no legal obligation to provide financial

WAM: The money market fund's weighted average maturity (WAW) is an average of the effective maturites of all securiies held in the portfolo, weighted by each security's percentage of net assts.

WAL: The money market fund's weighted average Iife (WAL) is an average of the final maturities (or wh demand) of all held in the portfolo, weighted by each security's percentage of net assets.

Effective Maturity Date: Represents the next interest rate reset date, demand date or prerefunded date.

Final y Date: Represents utiized WAL
Cash: Non interest bearing FDIC account,

Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings and allocations may not include the Fund's entire investment portiolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not be construed as research of investment advice regarding
particular securties. Current and future holdings are subject to risk.

Percentages may not sum to 100% due to rounding

A summary prospectus, if available, or a Prospectus for the Fund containing more information may be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling (retail - 3 bjectives, risks, and charges and expenses, and read the summary
prospectus, if available, and the Prospectus carefully before investing. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.

© 2025 Goldman Sachs. Al rights reserved.
171860-TMPL-07/2019
Date of fist use: February 7, 2025



