oldman
Sachs Asset

Management Liquidity Solutions

Goldman Sachs USD Treasury Liquid Reserves Fund

Reporting Currency
Statement Date
WAM (days) 46

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

WAL (days) 64

Overall Fund Size (Par Value) 58,708,734,843
Fund Net Annualised Yield- 4.14%
Institutional Distribution Shareclass

Fitch ST
Issuer Moodys ST S&P ST Rating Final Maturity  Days to Final
i Issuer / Counterparty Name Counterparty Country Rating Rating  Type CCY Par Value Weight % Date Maturity Security Type (Full) Maturity

FPN006RMC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 342122628.6 0.005849247  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06R7C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 15937475.48 0.000272482 09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RGC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 188376491.9 0.00322066  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RIC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 164250001.9 0.002808171  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006RJC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 50505495.81 0.000863489  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RKC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 49660815.12 0.000849048  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RLC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ Fi+ USD 43297122.67 0.000740248  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RNC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 61385206.87 0.001049499  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RVC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ UsSD 135735127 0.002320654  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RWC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A1+ F1+ USD 100239769.8 0.001713792  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RXC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 251633528.5 0.004302161  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RYC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 49760271.82 0.000850748  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006S0C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 101503723.1  0.001735402  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006S4C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 28708093.51 0.00049082 09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006S7C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 35140193.85 0.000600789  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006S8C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 804313421.8 0.013751291  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SFC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 4089936.33  6.99254E-05  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SJC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A1+ F1+ USD 150834759.5 0.002578811  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SLC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 30191335.56 0.000516179  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SMC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 10839529 0.000185323  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SOC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 47247672.16  0.00080779  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006STC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 95992211.77 0.001641172  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SUC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 39732326.03 0.000679301  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SWC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 66615620.69 0.001138923  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SXC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 96123721.22 0.001643421  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SYC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED  UNITED STATES P-1 A1+ F1+ USD 69857167.82 0.001194343  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006SZC000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 203436431 0.003478139  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006T0C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 10061164.49 0.000172015  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006T1C000000000002 AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED ~ UNITED STATES P-1 A1+ F1+ USD 52407812.34 0.000896013  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
TPR059B85 BANCO SANTANDER, S.A. UNITED STATES P-1 A-1 F1 USD 900000000 0.015387225  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
TPRO59B75 BANCO SANTANDER, S.A. UNITED STATES P-1 A1 F1 USD 100000000 0.001709692  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006UXC000000000002 BARCLAYS CAPITAL INC. UNITED STATES P-1 A-1 F1 USD 800000400.8 0.013677548 09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
TPRO59B7A BOFA SECURITIES, INC. UNITED STATES NR A1 F1+ USD 50000000 0.000854846  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
TPR059B8C CITIGROUP GLOBAL MARKETS INC. UNITED STATES P-1 A-1 F1 USD 960000000 0.01641304 09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
TPR059B81 CITIGROUP GLOBAL MARKETS INC. UNITED STATES P-1 A1 F1 USD 800000000 0.013677533  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO0O6RAC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 197160000 0.003370831  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RCC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 47360000 0.000809711  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RQC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 43810000 0.000749017  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RTC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 35830000 0.000612583  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06R5C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 49490000 0.000846127  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006R6C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ Fi+ USD 11380000 0.000194563  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06R8C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 34640000 0.000592238  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006R9C000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 32510000 0.000555821  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN0O06RBC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 25000000 0.000427423  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPN006RDC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 94160000 0.001609847  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNOO6REC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 51350000 0.000877927  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
FPNO06RFC000000000002 COMMONWEALTH BANK OF AUSTRALIA UNITED STATES P-1 A1+ F1+ USD 411550000.1  0.007036242  09/06/2025 3 REPURCHASE AGREEMENT 09/06/2025
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CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK

DAIWA CAPITAL MARKETS AMERICA INC.

FIXED INCOME CLEARING CORPORATION

J.P. MORGAN SECURITIES LLC

MUFG SECURITIES (CANADA), LTD.

NOMURA SECURITIES INTERNATIONAL, INC.
NORGES BANK
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RBC DOMINION SECURITIES INC.
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US912828K742 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBC47 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBH34 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBT71 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CBW01 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CCF68 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CCJ80 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CFE66 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CHB00 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJsS17 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJv46 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKH33 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKK61 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKY65 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CHS35 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJD48 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CJU62 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES
US91282CKM28 UNITED STATES DEPARTMENT OF THE TREASURY UNITED STATES

Source: GSAM

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 GSAM's internal equivalence matrix using the Long term ratings

For Qualified Investor use only - Not for distribution to general public
This is marketing material for financial instruments.

This document is provided to you by Goldman Sachs Bank AG, Ziirich. Any future contractual relationships will be entered into with affiliates of
Goldman Sachs Bank AG, which are domiciled outside of Switzerland. We would like to remind you that foreign (Non-Swiss) legal and
regulatory systems may not provide the same level of protection in relation to client confidentiality and data protection as offered to you

by Swiss law.

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.

Past performance does not guarantee future results, which may vary.

Messaggio pubblicitario con finalita promozionali. Prima dell'adesione leggere il KIID, che il proponente I'investimento deve consegnare prima della sottoscrizione,
e il Prospetto disponibile sul sito Internet: https: 1t.g: ita/it/advisors/homepage.html e presso gli intermediari collocatori.

Portfolios and benchmarks are not rated by an independent ratings agency. GSAM 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. GSAM 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 GSAM
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, GSAM 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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