
Reporting Currency GBP
Statement Date 30-Jun-25
WAM (days) 46
WAL (days) 46
Overall Fund Size (Par Value) 
Fund Net Annualised Yield- 
Institutional Distribution Shareclass

Issuer
Identifier Issuer / Counterparty Name Counterparty Country

Moodys ST 
Rating

S&P ST 
Rating

Fitch ST 
Rating
Type CCY Par Value Weight %

Final Maturity 
Date

Days to Final 
Maturity Security Type (Full) Effective Maturity

XS1811047080 BNG BANK N.V. NETHERLANDS P-1 A-1+ F1+ GBP 13432000 0.025694863 26/08/2025 57 MEDIUM TERM NOTES 26/08/2025
XS2203793026 BNG BANK N.V. NETHERLANDS P-1 A-1+ F1+ GBP 1609000 0.002998964 15/12/2025 168 MEDIUM TERM NOTES 15/12/2025
XS2434417494 DEXIA BELGIUM P-1 A-1+ F1 GBP 15700000 0.030058622 21/07/2025 21 MEDIUM TERM NOTES 21/07/2025
XS1950905486 KFW GERMANY P-1 A-1+ F1+ GBP 1861000 0.003506364 15/12/2025 168 MEDIUM TERM NOTES 15/12/2025
XS2430324405 KFW GERMANY P-1 A-1+ F1+ GBP 420000 0.000804766 04/07/2025 4 MEDIUM TERM NOTES 04/07/2025
XS2555201487 KFW GERMANY P-1 A-1+ F1+ GBP 4862000 0.009499549 02/09/2025 64 MEDIUM TERM NOTES 02/09/2025
XS2573690489 KFW GERMANY P-1 A-1+ F1+ GBP 11827000 0.022721375 18/02/2026 233 MEDIUM TERM NOTES 18/02/2026
XS2204965540 NEDERLANDSE WATERSCHAPSBANK N.V. NETHERLANDS P-1 A-1+ F1+ GBP 12652000 0.023572036 15/12/2025 168 MEDIUM TERM NOTES 15/12/2025
TPR05A166 (GS) GOLDMAN SACHS INTERNATIONAL UNITED KINGDOM P-1 A-1 F1 GBP 50000000 0.094787118 01/07/2025 1 REPURCHASE AGREEMENT 01/07/2025
FPN009HPC000000000002 BANK OF NOVA SCOTIA-LONDON BRANCH (THE) UNITED KINGDOM P-1 A-1 F1+ GBP 50000000 0.094787118 01/07/2025 1 REPURCHASE AGREEMENT 01/07/2025
TPR05A14D BNP PARIBAS UNITED KINGDOM P-1 A-1 F1 GBP 78000000 0.147867904 01/07/2025 1 REPURCHASE AGREEMENT 01/07/2025
TPR05A152 CITIGROUP GLOBAL MARKETS LIMITED UNITED KINGDOM P-1 A-1 F1 GBP 18900000 0.035829531 01/07/2025 1 REPURCHASE AGREEMENT 01/07/2025
FPN009HOC000000000002 ING BANK N.V. UNITED KINGDOM P-1 A-1 F1+ GBP 78999999.97 0.149763646 01/07/2025 1 REPURCHASE AGREEMENT 01/07/2025
GB00BPCJD880 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 24444610 0.046503656 22/10/2025 114 UK TREASURY BILL 22/10/2025
GB00BSGLCK60 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 15000000 0.028386347 14/07/2025 14 UK TREASURY BILL 14/07/2025
GB00BSGJSF71 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 2500000 0.004727542 21/07/2025 21 UK TREASURY BILL 21/07/2025
GB00BSGLL769 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 50117 9.46065E-05 04/08/2025 35 UK TREASURY BILL 04/08/2025
GB00BSGLNF80 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 2000000 0.003772458 11/08/2025 42 UK TREASURY BILL 11/08/2025
GB00BSGLR014 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 8000000 0.015077207 18/08/2025 49 UK TREASURY BILL 18/08/2025
GB00BSGLT945 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 6000000 0.011296983 26/08/2025 57 UK TREASURY BILL 26/08/2025
GB00BSGLWG21 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 6000000 0.011289246 01/09/2025 63 UK TREASURY BILL 01/09/2025
GB00BSGLY440 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 6000000 0.011279779 08/09/2025 70 UK TREASURY BILL 08/09/2025
GB00BSGM0F04 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 3000000 0.005635411 15/09/2025 77 UK TREASURY BILL 15/09/2025
GB00BSGM3400 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 42000000 0.078843214 22/09/2025 84 UK TREASURY BILL 22/09/2025
GB00BSGM8K17 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 21000000 0.039332801 13/10/2025 105 UK TREASURY BILL 13/10/2025
GB00BSGLJH27 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 10000000 0.018895353 28/07/2025 28 UK TREASURY BILL 28/07/2025
GB00BSGML684 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 10000000 0.018672716 10/11/2025 133 UK TREASURY BILL 10/11/2025
GB00BSGMNZ10 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 5000000 0.009327389 17/11/2025 140 UK TREASURY BILL 17/11/2025
GB00BSGMSP66 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 4500000 0.008386861 24/11/2025 147 UK TREASURY BILL 24/11/2025
GB00BSGMXH36 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 21000000 0.039082244 08/12/2025 161 UK TREASURY BILL 08/12/2025
GB00BSGM4P81 UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND UNITED KINGDOM P-1 A-1+ F1+ GBP 4000000 0.007504331 29/09/2025 91 UK TREASURY BILL 29/09/2025

GS Sterling Government Liquid Reserves Fund

528,757,727
4.22%

Source: Goldman Sachs Asset Management

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
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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.

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 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.

Views and Opinions
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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 (ii) distributed to any person that is not an employee, officer, 

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