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Stratejik Rapor

Giris

Goldman Sachs International (GSI veya sirket) diinya genelindeki
migterilere genis bir yelpazede farkli finansal hizmetler
sunmaktadir. Sirket ayn1 zamanda, bu bolgelerdeki miisterilere
finansal hizmetler sunmak iizere Avrupa, Orta Dogu ve Afrika
(EMEA) genelinde bir dizi sube isletmektedir. Denetim ve
Diizenleme Otoritesi (PRA) ile Finansal Yonetim Otoritesi
(FCA), sirketin tabi oldugu birincil diizenleyici kurumlardir.

Sirketin nihai ana sirketi ve hakim kurulusu, The Goldman Sachs
Group, Inc. (Group Inc.)'dir. The Goldman Sachs Group Inc.,
Amerikan Merkez Bankalart Sistemi Bagkanlar Kurulu (FRB)
tarafindan diizenlemeye tabi olan bir banka holding sirketi ve
finansal holding sirketidir.

Sirketin bir iist ana sirketi, Ingiltere ve Galler'de kurulu ve
yerlesik bir sirket olan Goldman Sachs Group UK Limited (GSG
UK)'dir. GSG UK, konsolide istirakleri ile birlikte "GSG UK
Group"u olusturmaktadir. Sirkete iligkin olarak "GS Grubu bagh
ortaklig1", The Goldman Sachs Group Inc. veya herhangi bir
istiraki anlamina gelmektedir. The Goldman Sachs Group Inc.,
konsolide istirakleri ile birlikte "GS Grubu'"nu olusturmaktadir.
GS Grubu, sirketleri, finansal kuruluglari, hiikkiimetleri ve gergek
kisileri kapsayan biiyiik ve ¢esitlilige sahip bir miisteri tabanina
genis bir yelpazede farkli finansal hizmetler sunan, lider bir
global finansal kurulustur. Sirketin, Amerika Birlesik Devletleri
Genel Kabul Gormiis Muhasebe Ilkeleri (ABD GAAP)
kapsaminda hazirlanan sonuglarina GS Grubu'nun konsolide
finansal tablolarinda yer verilmektedir.

Sirket, miisterileri i¢in tercih edilen danigman ve global finansal
piyasalarda 6nde gelen bir katilime1 olmay1 amaglamaktadir. GS
Grubu kapsaminda olmak {izere, sirket tarafindan ayn1 zamanda
piyasa yapiciligi faaliyetleri ve genel faaliyetleri kapsaminda
ticari faaliyetin olagan seyri sirasinda HS Grubu bagh
ortakliklariyla islemler de gerceklestirilmektedir.

Sirket, sayilan igletme faaliyetlerinden gelir elde etmektedir:
Yatirim Bankaciligi; Sabit Gelir, Déviz ve Emtia (FICC); Hisse
Senetleri; ve agirlikli olarak Varlik yonetiminden olusan Yatirim
Yonetimi. 01 Nisan 2023 tarihinde, Sirket, Birlesik Krallik varlik
yonetimi iy kolunu Goldman Sachs Asset Management
International'a (GSAMI) devretmis ve GSAMI'nin bir iist ana
sirketinde, kar ve zarar yoluyla ger¢ege uygun degerde dl¢iilmiis
olan, kontrol giicline sahip olmayan bir pay almistir. Sonug
olarak, sirket tarafindan 2023 yilinda net gelirler kaleminde 1.42
milyar $ bir kazan¢ muhasebelestirilmis ve alinan toplam bedele
esdeger bir dagitim gerceklestirilmistir.

Aralik 2024'e ve 2024 yilina yapilan tiim atiflar, 31 Aralik 2024
itibariyle sona eren yila veya baglam gerektirdigi sekilde soz
konusu tarihe yapilan atiflardir. Aralik 2023'e ve 2023 yilina
yapilan tiim atiflar, 31 Aralik 2023 itibariyle sona eren yila veya
baglam gerektirdigi sekilde s6z konusu tarihe yapilan atiflardir.
Aralik 2022'ye yapilan tiim atiflar, 31 Aralik 2022 tarihine
yapilan atiflardir

Sirketin finansal risk ydnetimi ve sermaye yonetimi ile ilgili
olarak Birlesik Krallik tarafindan benimsenen uluslararasi
muhasebe standartlar1 ve Avrupa Birligi'nde gecerli oldugu
sekliyle 1606/2002 sayili Tiiziik (AT) uyarinca kabul edilen
Uluslararas1 Finansal Raporlama Standartlar1 (IFRS) (Avrupa
Birligi'nde gecerli oldugu sekliyle IFRS) kapsaminda gerekli
goriilen bazi agiklamalar, stratejik raporda diger risk yonetimi ve
mevzuat kaynakli bilgilerle birlikte sunulmustur. Bu tiir
aciklamalar, ilgili oldugu durumlarda, denetlenmis olarak
tanimlanir. Stratejik rapordaki tiim diger bilgiler denetimden
gecmemis bilgilerdir.

Yonetimsel Genel Goriinim

flgili dénem kari, varliklar toplami ve Cekirdek Sermaye
Yeterlilik Oran1 (CET1) yonetim kurulu tarafindan sirketin kilit
performans gostergeleri olarak degerlendirilmektedir.

Gelir Tablosu

Gelir tablosu, isbu faaliyet raporunun 49.sayfasinda ortaya
konmaktadir. Sirketin 2024 y1l1 kar1 2.80 milyar $ le 2023 yilina
kiyasla %33 daha diisiik olmustur. Sirketin Birlesik Krallik'taki
varlik yonetimi ig kolunun 2023'te devredilmesiyle ilgili 1.42
milyar $'lik kazang hari¢ tutuldugunda, sirketin 2024 kar1 2023'e
kiyasla %3 daha yiiksek olmustur.

Net gelirler 2024 yilinda 10.23 milyar $ ile 2023 yilina gore %9
daha disik olmustur. Sirketin Birlesik Krallik'taki varlik
yonetimi is kolunun 2023 yilinda devredilmesiyle ilgili 1.42
milyar $'lik kazang hari¢ tutuldugunda, 2024 yili net gelirleri,
Yatirim Bankaciligi'ndaki 6nemli oOlciide daha yiiksek net
gelirleri ve Hisse Senetleri'ndeki biraz daha yiiksek net gelirleri
yansitarak, Sabit Gelir, Doviz ve Emtia (FICC) ve Yatirim
Yonetimi'ndeki biraz daha disiik net gelirlerle kismen
dengelenerek 2023 yilina gore %5 daha yiiksek olmustur.

Net yonetim giderleri 2024 yilinda 6.55 milyar $ ile 2023 yilina
kiyasla %7 artig gostermis olup, bunun baslica nedeni 6nemli
Olciide artan iicret ve yan haklar olup, GS Grubu istiraklerinden
alman diistik yonetim giderleri ve diger giderlerle kismen
dengelenmistir.

Sirketin net gelirler ve net yonetim giderleri hakkinda daha fazla
bilgi i¢in, asagida yer almakta olan "Faaliyet Sonuclar1" kismini
inceleyiniz.
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Sermaye Oranlari

Sirketin Birlesik Krallik sermaye ¢ergevesi kapsamindaki CET1
sermaye orani, Aralik 2024 itibariyle %12.3, Aralik 2023
itibariyle ise %12.6 olmustur.

Bilanco
Bilango, isbu faaliyet raporunun 50.sayfasinda ortaya
konmaktadir.

Aralik 2024 itibariyle, toplam varliklar Aralik 2023'e gore 92.68
milyar § azalarak 1.11 trilyon $ olmustur; bu azalig, esasen
teminata baglanmis sozlesmelerdeki 70.27 milyar $'lik (agirlikli
olarak sirketin ve miisterilerinin faaliyetlerindeki degisiklikler
nedeniyle) ve nakit ve nakit benzerlerindeki 24.09 milyar $'lik
(agirlikli olarak nakit mevduat olarak tutulan Global Ana Likit
Varliklarin (GCLA) oranindaki degisiklik nedeniyle) azalist
yansitmaktadir.

Aralik 2024 itibariyle, toplam yikiimliiliikkler Aralik 2023'e
kiyasla 92.78 milyar $ azalarak 1.07 trilyon $ olmustur; bu azalis
esasen, teminata dayali finansmanlardaki 45.78 milyar $'lik
azalis1 (agirlikl olarak sirketin ve miisterilerinin faaliyetlerindeki
degisiklikler nedeniyle), alim sattima konu yiikiimliiliklerdeki
26.39 milyar $'lik azalis1 (tiirevlerdeki ve alim satima konu nakit
araglarindaki azalislar nedeniyle) ve teminatsiz bor¢lanmalardaki
13.46 milyar $'lik azalisi (agirhikli olarak sirketlerarasi
kredilerdeki azalis nedeniyle) yansitmaktadir.

Aralik 2024 itibariyle, toplam 6zkaynaklar Aralik 2023'e kiyasla
esasen degismeyerek 40.22 milyar $ olmustur. Sirketin 2024 yili
toplam kapsamli gelirinden kaynaklanan toplam 6zkaynaklardaki
2.78 milyar $'hik artis, biiyiik 6lciide 2.19 milyar $'lik nakit
temettii 6demesi ve sirketin 495 milyon $'lik Ek Tier 1
tahvillerine  (AT1 tahviller) iligkin faiz  6demesiyle
dengelenmistir.

Seviye 3 finansal varliklar toplami, Aralik 2024 itibariyle 3.64
milyar $, Aralik 2023 itibariyle ise 4.95 milyar $ olmustur. Seviye
3 finansal varliklardaki ve ilgili gercege uygun deger
Olctimiindeki degisiklikler de dahil olmak iizere, seviye 3 finansal
varliklar hakkinda daha fazla bilgi icin finansal tablolarin
iligigindeki Dipnot 29 kismini inceleyiniz.

ABD Genel Kabul Gormiis Muhasebe Ilkeleri kapsaminda,
Aralik 2024 itibariyle, varliklar toplami 540.04 milyar $,
ylikiimlilikler toplami ise 505.20 milyar $ olmustur. ABD Genel
Kabul Goérmiis Muhasebe ilkeleri kapsamindaki aktifler toplami
ile pasifler toplami, esasen bu bakiyeleri denklestirmek {izere
kanunen tatbik edilebilir bir hakka sahip oldugu hallerde dahi,
ticari faaliyetin olagan seyri sirasinda ddemesinin yapilmamasi
halinde sirket tarafindan tiirev bakiyelerin IFRS kapsaminda briit
olarak sunulmakta olmasina bagli olarak IFRS kapsaminda rapor
edilenlerden farklilik gostermektedir.

Gelecekteki Goriinim

Yonetim kurulu tarafindan sirketin yilsonu finansal durumunun
tatmin edici oldugunu degerlendirilmektedir. Sirketin ana ticari
faaliyetlerinde 6nemli bir degisiklik beklenmemektedir.

is Ortami

2024 yilinda global ekonomi biiylimiis, ancak yil boyunca genis
makroekonomik ve jeopolitik kaygilardan etkilenmistir.
Enflasyona iliskin kaygilar ve Cin ile yasanan gerginlikler ile
Ukrayna ve Orta Dogu'daki catismalar dahil olmak iizere,
stiregelen jeopolitik stresler yiiksek kalmaya devam etmistir. Bu
kaygilara ragmen, ABD'deki ekonomi, direngli kalmaya devam
etmis ve hisse senedi piyasalar1 ulusal seg¢imlerin sonuclarina
olumlu tepki vermis, Birlesik Krallik ve Euro Boélgesi'nde ise
eckonomik faaliyetler diisiik seviyelerden bir miktar iyilesme
gostermigtir. Buna ek olarak, piyasalar ABD Merkez Bankasi,
Ingiltere Merkez Bankas1 ve Avrupa Merkez Bankasi da dahil
olmak {izere birgok merkez bankasinin faiz indirimlerine
odaklanmustir.
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Net Gelirler

Net gelirler, tigiincii taraflarla ve GS Grubu bagl ortakliklarryla
olan iglemlerden  kaynaklanan, tiirevlerdeki, = menkul
kiymetlerdeki ve diger finansal araglardaki net kar1 ve iicret ve
komisyonlar1 kapsar. Sirket'in Global Ana Likit Varliklarina
(GCLA) iliskin getiriler, iligkili faiz ve temettiiler buna dahildir.

Asagidaki tabloda, sirketin isletme faaliyetine gore net gelirleri
ortaya konmaktadir

Aralikta Sona Eren Yil

$ in millions 2024 2023
Investment Banking $ 1,314 $ 878
FICC 3,150 3,264
Equities 5,079 4,921
Investment Management 683 2,139
Total $ 10,226 $ 11,202

Yukaridaki tabloda, 2023 yil1 i¢in Yatirim Y6netimi net gelirleri,
sirketin Birlesik Krallik varlik yonetimi is kolunun GSAMI'ye
devredilmesiyle ilgili 1.42 milyar $'lik bir kazanci icermektedir.

Sirketin Global Ana Likit Varliklarindan (GCLA) elde edilen
getiriler de dahil olmak iizere, sirketin fon kaynaklar1 ve
kullanimlariyla iligkili gelir ve giderler, sirketin ticari
faaliyetlerine tahsis edilir.

Yatirnm Bankaciligi
Yatirrm Bankacilig1 tarafindan esasen asagidakilerden gelir
iiretilmektedir:

Danigmanlik. Birlesmelere ve devralmalara, elden ¢ikarmalara,
kurumsal savunma faaliyetlerine, yeniden yapilanmalara ve kismi
yeniden  yapilanmalara  iliskin  stratejik = damismanlik
gorevlendirmelerini igerir.

Aracilik yliklenimi. Devralma finansmani da dahil olmak
iizere, ¢cok cesitli menkul kiymetlere ve diger finansal araclara
iliskin gerek yerel gerek uluslararasi islemlerdeki tahsisli satislari
ve halka arzlar igerir.

Kurumsal krediler. iliskiye dayali kredi verme ve ilgili riskten
korunma amacli islemleri igerir.

2024 - 2023 Karsilastirmasi. Yatirim Bankaciligindaki net
gelirler, esasen Danismanlik ve Aracilik Yiiklenimi'ndeki belirgin
diizeyde daha yiiksek olan net gelirlere bagli olarak 2023
yilindakinden %50 daha yiiksek ger¢ekleserek 2024 yilinda 1.31
milyar $ olmustur. Danigmanlhk net gelirlerindeki artis,
tamamlanan Dbirlesme ve devralma islemlerindeki artisi
yansitmistir. Aracilik Yiiklenimi is kolundaki artis, hisse senedi
aracilik yiiklenimi ve borg¢ aracilik yiiklenimi is kollarindaki
belirgin diizeyde daha yiiksek net gelirleri yansitmistir.

Aralik 2024 itibariyle, potansiyel hisse senedi aracilik yiliklenimi
islemlerinden elde edilen daha diisiik tahmini net gelirlerle
kismen dengelenmek {izere, esasen potansiyel danigsmanlik
islemlerinden ve potansiyel borg aracilik yiiklenimi islemlerinden
elde edilen belirgin diizeyde daha yiiksek tahmini net gelirlere
bagli olarak Avrupa-Orta Dogu-Afrika Bolgesi (EMEA) Yatirim
Bankacilig1 birikimi Aralik 2023'e kiyasla belirgin dlclide daha
yiiksek olmustur.

Birikim, sirket tarafindan gelecekteki gelir gergeklesmesinin
gerceklesmeme ihtimalinden daha yiiksek olduguna inanilan
gelecekteki iglemlerden elde edilen net gelirlere dair tahmini
temsil etmektedir. Birikimdeki degisiklikler, uzun vadede net
gelirlere etki eden miisteri faaliyeti seviyelerine yonelik faydal
bir gosterge olabilecektir. Bununla birlikte, tamamlanmaya ve
birikimdeki islemlerin ilgili gelir tahakkukuna ydnelik zaman
dilimi, belirli iglemlerin daha uzun siirelerle birikimde
kalabilecek olmasina bagl olarak gorevlendirmenin mahiyetine
dayali olarak degiskenlik arz etmektedir. Ilaveten, séz konusu
birikim, bireysel miisteri islemlerinin gelecekte gergeklesecek
olmas: ihtimaline dair varsayimlar gibi belirli smirlamalara
tabidir. Islemlerin iptale veya degisiklige konu olmasi ve ayni
zamanda tahminde yer verilmeyen islemlerin ortaya ¢ikmasi s6z
konusu olabilir.

Sabit Gelir, Doviz ve Emtia (FICC) ve Hisse Senetleri
Sabit Gelir, Déviz ve Emtia (FICC) ve Hisse Senetleri, sirketin
finansal {riinler alip satan, fon saglayan ve risk yoneten
miisterilerine hizmet vermektedir. Sirket, bunu piyasa yapici
olarak hareket ederek ve global esasta uzmanlik sunarak
yapmaktadir. Sabit Gelir, Doviz ve Emtia (FICC) ve Hisse
Senetleri, gelir, doviz, emtia ve hisse senedi iriinlerinde piyasa
yapiciligi faaliyetinde bulunmakta ve misteri islemlerini
kolaylastirmaktadir. Buna ek olarak, sirket diinya genelindeki
baslica hisse senedi, opsiyon ve vadeli islem borsalarinda piyasa
yapiciligi faaliyetinde bulunmakta ve miisteri islemlerini takas
etmektedir.

Sirket, biiyiik ve likiditesi yiiksek piyasalarda miisterileri igin
yiksek hacimli islemler gergeklestirmektedir. Sirket ayni
zamanda, miisterileri icin daha az likit piyasalarda, genellikle
daha likit piyasalarda alinanlardan biraz daha yiiksek spread ve
iicretler karsiiginda islem gergeklestirmektedir. Ilaveten, sirket,
miisterilerinin maruz kaldig: risklere, yatirim hedeflerine veya
diger karmagsik ihtiyaglarma hitap eden, Ozellestirilmis veya
kisiye Ozel driinler igeren islemlerin yani sira miisteri
danismanlig1r ve aracilik yiiklenimi faaliyetleriyle ilgili tiirev
islemleri yapilandirmakta ve yiiriitmektedir.

Sirketin net gelirleri, (i) miisteri faaliyet seviyeleri ve islemsel
alig/satig spreadleri ve (ii) envanterinin gergege uygun
degerindeki degisiklikler ve envanterinin tutulmasi, riskten
korunmasi ve fonlanmasiyla ilgili faiz geliri ve faiz gideri dahil
olmak tizere, birbirine bagh faktdrlerin bir kombinasyonundan
etkilenmektedir.
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Sabit Gelir, Déviz ve Emtia (FICC). FICC, aracilik ve
finansman faaliyetlerinden gelir iiretir.

» Sabit Gelir, D6éviz ve Emtia (FICC) araciligl. Asagida
detaylar1 verildigi sekilde gerek nakit gerek tiirev araglarda
piyasa yapilmasma iligkin misteri islem gerceklestirme
faaliyetlerini igerir.

Faiz Orani Uriinleri. Vadelere yayilmis devlet tahvilleri
(enflasyona bagli menkul kiymetler dahil), diger devlet destekli
menkul kiymetler ve faiz orani swaplari, opsiyonlar ve diger
tiirevler.

Kredi Uriinleri. Y atirm dereceli ve yiiksek getirili 6zel sektor
menkul kiymetleri, kredi tiirevleri, borsa yatirnm fonlari
(ETF'ler), banka kredileri ve koprii krediler, belediye menkul
kiymetleri, sorunlu borg ve ticari alacaklar.

Ipotekler. Ticari ipotek ile ilgili menkul kiymetler, krediler ve
tiirevler, konut ipotegi ile ilgili menkul kiymetler, krediler ve
tirevler ve diger varliga dayali menkul kiymetler, krediler ve
tiirevler.

Dévizler. G-10 para birimlerine ve ylikselen piyasa iirlinlerine
iliskin doviz opsiyonlari, spot/forward iglemler ve diger
tiirevler.

Emtia. Emtia tirevleri ve daha az ol¢lide olmak {izere,
yenilenebilir enerji, ¢evresel {irlinler ve diger emtia iirtinleri de
dahil olmak iizere, ham petrolii ve petrol tirlinlerini, dogal gazi,
tarimsal {riinleri, baz, kiymetli ve diger metalleri ve elektrigi
kapsayan fiziki emtialar.

» Sabit Gelir, Doviz ve Emtia (FICC) finansmani. (i)
sirketin miigterilerine yapilandirilmig kredi ve varliga dayali
kredi verme yoluyla teminatli kredi vermeyi, (ii) yeniden
sattma yonelik sozlesmeler (yeniden satis sdzlesmeleri)
kapsaminda satin aliman menkul kiymetler yoluyla finansmani
ve (iii) yapilandirilmis islemler yoluyla miisterilere emtia
finansmanini igerir.

2024 - 2023 Karsilagstirmasi. Sabit Gelir, Déviz ve Emtia
(FICC) alanindaki net gelirler, Sabit Gelir, Doviz ve Emtia
(FICC) finansmanindaki belirgin diizeyde daha yiiksek net
gelirlerle kismen dengelenmek tizere, Sabit Gelir, Déviz ve Emtia
(FICC) araciligindaki daha diisiik net gelirler sebebiyle, 2023'den
%3 daha diisiik olarak 2024 i¢in 3.15 milyar $ olmustur. Sabit
Gelir, Doviz ve Emtia (FICC) araciligindaki diisiise, dovizdeki
belirgin diizeyde daha yiiksek olan net gelirler ve ipoteklerdeki
ve kredi iirlinlerindeki daha yiiksek net gelirler ile kismen
dengelenmek {izere, faiz oram iiriinlerindeki belirgin diizeyde
daha diisiik olan net gelirler ile emtiadaki daha diisiik net gelirler
sebebiyet vermistir. Sabit Gelir, Doviz ve Emtia (FICC) araciligi
net gelirlerindeki diisiis esasen daha diisilk miisteri faaliyetini
yansitmistir. FICC finansmanindaki artis esasen, yapilandirtimis
krediden elde edilen belirgin diizeyde daha yiiksek olan net
gelirlere dayali olmustur.

Hisse Senetleri. Hisse Senetleri i kolu, aracilik ve finansman
faaliyetlerinden gelir iiretir.

» Hisse senetleri araciligl. Sirket tarafindan, borsa yatirim
fonlar1 (ETF'ler), konvertible menkul kiymetler, opsiyonlar,
vadeli islemler ve tezgah {istii (OTC) tiirev araglar da dahil
olmak {iizere, pay benzeri menkul kiymetlerde ve 6zkaynak ile
ilgili Ttriinlerde piyasa yapiciligi yapilmaktadir. Sirket
tarafindan ayn1 zamanda, tiirev araclarda endekslere, sanayi
sektorlerine, finansal Olgiitlere ve miinferit sirket hisselerine
yonelik piyasa yapilandirma ve piyasa yapiciligi faaliyetlerinde
bulunulmaktadir. Sirket'in, borsa bazli piyasa yapicilii
faaliyetleri, diinya genelindeki biiylik capli borsalarda hisse
senetlerinde ve borsa yatirim fonlarinda (ETF'lerde), vadeli
islemlerde ve opsiyonlarda piyasa yapiciligi faaliyetlerini
icermektedir. Ek olarak, sirket, diinya genelindeki bilyiik ¢apl
menkul kiymetler borsalarinda, opsiyon ve vadeli islemler
borsalarinda kurumsal miisteri islemlerinin ve ayni zamanda
tezgah istii (OTC) islemlerin gerceklestirilmesinden ve takas
islemlerinin yapilmasindan dolayr komisyonlar ve iicretler
iiretmektedir.

» Hisse senetleri finansmani. Sirketin miisterilerine menkul
kiymet alim satim faaliyetleri i¢in genellikle menkul kiymetler
veya nakit ile teminatlandirilan marj kredileri yoluyla
finansman saglayan ana finansmani icerir. Prime finansman
aynt zamanda, kurumsal misterilerin agiga satislarinin
karsilanmasima yonelik olarak menkul kiymetlerin &diing
verilmesini ve sirketin agiga satiglarinin kargilanmasina ve
piyasaya teslimatlarin yapilmasina yonelik olarak menkul
kiymetlerin 6diing alinmasini kapsayan hizmetler igerir. Sirket
ayn1 zamanda, aract kurumdan araci kuruma yapilan menkul
kiymet o6diing verme ve Ugiincii taraf kurum bor¢ verme
faaliyetlerinde faal bir katilimcidir. Ek olarak, sirket tarafindan
miisterilerine menkul kiymetler ve endeksler karsisinda
pozisyon saglamak {izere swap islemleri gergeklestirilmektedir.
Finansman faaliyetleri ayni zamanda, miisteriler tarafindan
kendi yatirnm portfoylerini yonetmek iizere yararlanabilen
portfdy finansmanim1 ve gergek kisilere yonelik menkul
kiymetlere dayali krediler de dahil olmak {iizere, diger hisse
senedi finansmani faaliyetlerini kapsamaktadir.

2024 - 2023 Karsgilagtirmasi. Hisse Senedi net gelirleri, Hisse
Senedi araciligindaki dnemli 6l¢iide yiiksek net gelirler nedeniyle
2023 yilina gore %3 artigla 2024 yilinda 5.08 milyar $ olarak
gerceklesirken, Hisse Senedi finansmanindaki diisik net
gelirlerle kismen dengelenmistir. Hisse senedi araciligindaki artis
ise, tiirev iglemlerdeki ve nakit triinlerindeki belirgin diizeyde
daha yiiksek net gelirlerden kaynaklanmigtir. Hisse Senedi
finansmanindaki diigiis, esasen prime finansman ve portfoy
finansmanindaki diisiik net gelirlerden kaynaklanmustir.
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Yatinnm Yoénetimi
Yatirrm Yonetimi, Varlik Yonetimini ve Servet YoOnetimini
kapsar.

2023 yilinin ilk g¢eyreginde, Varlik yonetimi esas olarak GS
Grubu istiraklerine veya GS Grubu tarafindan yonetilen fonlara
saglanan yatirim hizmetlerini igermektedir. 01 Nisan 2023
tarihinde, Birlesik Krallik varlik yonetimi is kolu, sirket
tarafindan GSAMI'ye devredilmistir. Sonug¢ olarak, sirket
tarafindan artik 6nemli diizeyde herhangi bir Varlik yo&netimi
faaliyeti yliriitilmemektedir.

Servet yonetimi ise, yliksek net degere sahip kisilere ve ailelere
yonelik portfoy yonetimi ve finansal danigmanlik, aracilik ve
diger islem hizmetleri de dahil olmak tizere, varlik danismanlig1
hizmetlerini igerir.

2024 - 2023 Karsilagtirmasi. Yatirim Yonetimindeki net
gelirler, 2023 yilindaki 2.14 milyar $'lik net gelirlere kiyasla 2024
yilinda 683 milyon $ olarak gerceklesmistir. Sirketin Birlesik
Krallik'taki varlik yonetimi ig kolunun 2023'te devredilmesiyle
ilgili 1.42 milyar $hk kazan¢ hari¢ tutuldugunda, Yatirim
Yonetimindeki 2024 yili net gelirleri, esas olarak Servet
yonetimindeki net gelirlerin diismesi nedeniyle 2023'e gore %4
daha diisiik gergeklesmis ve Varlik yonetimindeki yiiksek net
gelirlerle kismen dengelenmistir.

Cografi Veriler
Cografi bolgelere gore net gelirlerin bir 6zeti i¢in finansal
tablolarn ilisigindeki Dipnot 5 kismini inceleyiniz.

Net Yénetim Giderleri

Net yonetim giderleri agirlikli olarak ticret kaleminden (The
Goldman Sachs Group Inc.'nin hisse bazli 6demeye iliskin hisse
fiyatinin etkisi de dahil), c¢alisan sayisindan ve is faaliyeti
seviyelerinden etkilenmektedir. Ucret ve sosyal haklar kalemi,
maaslari, harcirahlari, yil sonu ihtiyari {icreti, hisse bazli {icretin
amortismanini, hisse bazli 6demelerin verilig tarihi ile teslimat
tarihi arasindaki gercege uygun degerindeki degisiklikleri ve
sosyal haklar gibi diger kalemleri igerir. Thtiyari iicret kalemi,
onemli Olgtlide, diger etkenlerin yani sira, net gelir seviyesinden,
genel finansal performanstan, yaygin isgilicii piyasasindan,
isletme harmanindan, hisse bazli ticret programlarmin ve dig
ortamin yapisindan etkilenir.

Sirket tarafindan gelirlerin herhangi bir islemin asli tarafi sifatiyla
mubhasebelestirildigi  ve bu islemler kapsamindaki ifa
yukiimliiliikklerinin bazilarmin veya tiimiiniin yerine getirilmesi
icin giderlerin islendigi hallerde, IFRS 15 "Misteriler ile olan
Sozlesmelerden Elde Edilen Gelir" (IFRS 15) kapsaminda bu
gelirlerin iligkili giderler ile briit olarak rapor edilmesi
ongoriilmektedir. Bu giderlere, islem bazli ve diger giderler
kaleminde yer verilmektedir (bundan bdyle "IFRS 15 giderleri"
olarak anilacaktir).

Asagidaki tabloda sirketin net yonetim giderleri ve bordrolu

calisan sayis1 ortaya konmaktadir.
Aralik'ta Sona Eren Y1l

2024 2023
milyon $ cinsinden
Ucret ve sosyal haklar $ 2.761 $ 2.188
Islem bazli 1.692 1.651
Piyasa gelistirme 60 54
Haberlesme ve teknoloji 143 137
Deger diigiirme ve amortisman 264 264
Mesleki ticretler 146 159
GS Grubu bagli ortakliklarindan alinan yonetim 1.050 1.139
ucretleri
Diger giderler 803 863
Yonetim giderleri 6.919 6.455
GS Grubu bagl ortakliklarina 6denen y6netim (366) (319)
ucretleri
Net yonetim giderleri $ 6.553 $ 6.136
Donem sonu itibariyle ¢alisan sayisi 3.614 3.332

Yukaridaki tabloda, iicret ve sosyal haklar kalemi, sirketin
calisanlar ile ilgili personel giderlerini igermektedir. GS Grubu
bagl ortakliklarindan alinan y6netim iicretleri, diger GS Grubu
baglh ortakliklar1 tarafindan sirketin hesabina tekrar kaydedilen
personel giderlerini igermektedir. GS Grubu bagl ortaklarina
O0denen yoOnetim Tticretleri ise, sirket tarafindan diger GS Grubu
bagh ortakliklarinin hesabina tekrar kaydedilen personel
giderlerini igermektedir.

2024 - 2023 Karsilagtirmasi. Net yonetim giderleri 2024 yili
icin 6.55 milyar $ olup, 2023 yilina gore %7 daha yiiksek
olmustur.

Ucret ve sosyal haklar kalemi, The Goldman Sachs Group
Inc.'den alinan hisse bazli 6deme &dentilerinin gergege uygun
degerindeki degisimleri yansitan, sirastyla, 2024 yili icin 747
milyon $'lik bir miikellefiyeti, 2023 yil1 i¢in ise 216 milyon $'lik
bir miikellefiyeti igermek tizere, 2024 igin 2.76 milyar $, 2023
igin ise 2.19 milyar $ olmustur. Her iki y1l i¢in de bu ek ticretlerin
etkisi hari¢ tutuldugunda, iicret ve yan haklar 2023'e gore %2
daha yiiksek olmustur.

Aralik 2024 itibariyle, ¢alisan sayisi Aralik 2023'e kiyasla %8
artmistir ve bunun baslica nedeni, Yatirim Yonetimi, Uyum, I¢
Denetim ve Risk alanlarindaki artislardir.

Gelir Vergisi Gideri

2024 yili i¢in sirket i¢in gegerli olan vergi orani, %28.0'lik
Birlesik Krallik kurumlar vergisi oram1 (bankacilik ek vergisi
dahil) ile mukayeseye konu olan %23.8 olmustur. Gegerli vergi
orani, sirketin vergilendirme 6ncesi karina boliinen gelir vergisi
giderini temsil etmektedir.
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Bilanco ve Fonlama Kaynaklari

Bilang¢o Yonetimi

Bilangosunun bilyiikliigiinii ve olusumunu ydnetmek iizere, GS
Grubu seviyesinde gerceklestirilen bilango yonetimi siireci sirket
tarafindan desteklenmektedir. Miisteri faaliyetine, piyasadaki
dalgalanmalara ve is firsatlarina bagl olarak sirketin varlik taban
degisirken, sirketin bilangosunun boyutu ve olusumu ayni
zamanda, diger faktdrlerin yani sira (i) genel risk toleransini, (ii)
sahip olunan sermayeyi ve (iii) sirketin fonlama profilini igeren
faktorleri yansitmaktadir. Sirketin sermaye yoOnetimi siireci
hakkinda daha fazla bilgi i¢in "Sermaye Yonetimi ve Zorunlu
Sermaye - Sermaye Yonetimi" kismini inceleyiniz.

Uygun risk yonetimi saglamak amaciyla, sirket tarafindan yeterli
diizeyde likit bir bilangonun muhafaza edilmesi amaglanmakta ve
GS Grubunun, (i) bilango planlamasini, (ii) bilango hedeflerinin
belirlenmesini, (iii) Onemli metriklerin izlenmesini ve (iv)
senaryo analizini igeren, varliklarimin ve yiikiimliiliklerinin
dinamik bir sekilde yonetilmesine ydnelik  siiregleri
desteklenmektedir.

Bilango Planlamasi. GS Grubu, ii¢ yillik bir zaman ufku
boyunca ongoriilen toplam varliklar1 ve varliklarin bilesimini
beklenen fon kaynaklar1 ile birlestiren bir bilango plani
hazirlamaktadir. Bu plan, {i¢ ayda bir gézden gegirilmekte ve
degisen iy ihtiyaglarnn veya piyasa kosullarmma gore
uyarlanabilmektedir.

Bilango Hedeflerinin Belirlenmesi. GS Grubu tarafindan,
GS Grubu'nun konsolide bilangosunun yani sira GS Grubu'nun
isletmelerinin bilangolarmin GS Grubu'nun risk istahi dahilinde
kalmasini saglamak amactyla bilango hedefleri belirlenmektedir.
GS Grubu'nun Sirket Geneli Aktif ve Pasif Komitesi, bilango
hedeflerini en az ii¢ ayda bir gdzden gegirme ve onaylama
sorumluluguna sahiptir. GS Grubu'nun bilango hedefleri, GS
Grubu'nun gelir iireten birimleri, Kurumsal Hazine ve Risk
arasinda hizli bir sekilde giindeme getirilmesini ve tartisilmasini
saglamak amaciyla, GS Grubu'nun maksimum risk istahini
yansitan seviyelerden ziyade, gercek faaliyet seviyelerine yakin
seviyelerde belirlenir. Hedeflerdeki degisiklik talepleri, GS
Grubu'nun Onemli metrikleri tizerindeki etkileri gdz Oniinde
bulundurularak degerlendirilir. Hedeflere uyum, gelir iireten
birimler, Kurumsal Hazine ve Risk tarafindan izlenir.

Onemli Metriklerin izlenmesi. Onemli bilango metrikleri,
varlik ve yiikiimliilik biiyiikligii ve bilesimi, hedef kullanimi ve
risk 6lgiitleri de dahil olmak iizere, hem isletme hem GS Grubu
bazinda izlenir. Varliklar isletmelere atfedilir ve yeni is
faaliyetlerinden kaynaklanan hareketlerin yani sira piyasa
dalgalanmalar1 da gozden gegirilir ve analiz edilir.

Senaryo Analizleri. GS Grubu ve sirket tarafindan, bilangonun
biiylikligiinii ve bilesimini nasil yoneteceklerini belirlemek igin
senaryo analizleri yapilmaktadir. Bu senaryolar, bir dizi
ekonomik senaryoya dayanan c¢esitli makroekonomik ve GS
Grubu'na 6zgii varsayimlari kullanarak kisa ve uzun vadeli zaman
ufuklarini kapsamaktadir.

Fonlama Kaynaklari

Sirketin  birincil fonlama kaynaklari, teminata dayal
finansmanlardan, teminatsiz bor¢lanmalardan ve 6zkaynaklardan
olusmaktadir. Sirket tarafindan bu fonlama, asagidakileri iceren
bir dizi farkli {irtin ile saglanmaktadir:

* Yeniden satin alma sozlesmeleri (geri alim sozlesmeleri)
kapsaminda satilan menkul kiymetler ve bor¢ verilen menkul
kiymetler;

* GS Grubu bagl ortakliklarindan alinan sirketler arasi krediler;

* Tahviller, sertifikalar, finansman bonolar1 ve varantlar da dahil
olmak tizere, ihrag edilen borglanma senetleri ve

* Finanse edilen tiirevler ve satistan ziyade finansmanlar olarak
goriilen varliklarin devirleri de dahil olmak {izere, diger
bor¢lanmalar..

Asagidaki tabloda, sirketin fonlama kaynaklar1 hakkinda bilgiler

ortaya konmaktadir.
Aralik itibariyle

milyon $ cinsinden 2024 2023
Teminata dayal

finansmanlar $ 169.696 %59 $ 215.476 %62
Teminatsiz borglanmalar 76.811 %27 90.267 %26
Toplam 6zsermaye 40.217 %14 40.119 %12
Toplam $ 286.724 %100 $ 345.862 %100

Sirket, fonlama triinlerini genellikle kendi satig giicii ve ti¢lincii
taraf distribiitorler araciligiyla Amerika, Avrupa-Ortadogu-
Afrika (EMEA) ve Asya'daki cesitli pazarlarda genis ve ¢esitli bir
alacakli tabanma dagitmaktadir. Sirket, dis kreditdrlerle olan
iligkilerinin likiditesi acisindan kritik dneme sahip olduguna
inanmaktadir. Bu kreditorer arasinda bankalar, menkul kiymet
kreditorleri, sirketler, emeklilik fonlari, sigorta sirketleri, yatirim
fonlar1 ve bireyler bulunmaktadir. Sirket, dis finansman
programlarinda kreditér yogunlugunu izlemek icin ¢esitli ic
yonergeler uygulamistir.
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Teminath Fonlama. Sirket, envanterinin énemli bir kismimi, GS
Grubu istiraklerinin yani sira kurum dis1 karsi taraflarla da teminath
olarak finanse etmektedir. Teminatli fonlama, bilangodaki teminata
dayali finansmanlart igerir. Sirket ayrica, menkul kiymet ddiing verme
sozlesmeleri kapsaminda 6diing alinan menkul kiymetler i¢in envanterini
teminat olarak gosterebilir. Sirket aymt zamanda, sirketin veya
miisterilerinin heniiz satin alinmamis menkul kiymetleri sattig iglemleri
kargilamak i¢in kendi envanterini kullanir. Teminathi fonlama, kredi
verenlere teminat gonderilmesi nedeniyle The Goldman Sachs Group
Inc. ve/veya sirketin kredi kalitesindeki degisikliklere teminatsiz
fonlamadan daha az duyarlidir. Bununla birlikte, sirket, islem vadelerini,
vade profillerini, kars1 taraf konsantrasyonlarini, teminat uygunlugunu
ve kars1 tarafin yenileme olasiliklarini dikkate alarak, teminatli fonlama
faaliyetlerinin yeniden finansman riskini analiz etmektedir. Sirket,
kademeli vadelerle vadeli islemler yaparak, karsi taraflar
cesitlendirerek, fazla teminath fonlama saglayarak ve Global Ana Likit
Varliklar1 (GCLA) araciligryla artik riski dénceden fonlayarak yeniden
finansman riskini azaltmaya ¢alismaktadir.

Sirket, finanse edilen varliklarin likiditesine uygun bir vadede teminatlt
fon saglamaya calismakta ve oOzellikle piyasa stresi donemlerinde
teminath olarak finanse edilmesi daha zor olabilecek varlik smiflari
tarafindan teminat altina alinan teminatli fonlar i¢in daha uzun vadeler
aramaktadir.

Sirketin Global Ana Likit Varliklara (GCLA) dahil edilmeye uygun
olmayan menkul kiymetler igin teminatli fonlamasinin biiyiik bir kismi
vadeli repo anlagmalar1 ve 6diing verilen menkul kiymet s6zlesmeleri
yoluyla gergeklestirilmektedir. Sirket ayni zamanda, ihrag -ettigi
borg¢lanma senetleri, banka kredileri, diger bor¢lanmalar ve sirketler arasi
krediler yoluyla teminatli fonlama saglamaktadir.

Teminatsiz Borglanmalar. Sirket'in hem sirket igi hem de
disaridan teminatsiz borglanmalari bulunmaktadir.

Sirketlerarasi Teminatsiz Borglanmalar

Sirketlerarasi teminatsiz borglanmalar, kredileri, sermaye benzeri
kredileri, ihra¢ edilen bor¢lanma senetlerini ve diger borglanmalari
icerir. Sirketin teminatsiz sirketlerarasi kredileri ve sermaye benzeri
kredileri esas olarak GSG UK ve Goldman Sachs Funding LLC'den
(Funding THC) alinmistir. Funding THC, GS Grubu'un tercih ettigi
¢cozlimleme stratejisinin uygulanmasini kolaylastiran, The Goldman
Sachs Group Inc'.in tamamina sahip oldugu, dogrudan bir istirakidir. GS
Grubu'nun teminatsiz fonlarinin ¢ogunlugu, varlik finansman, likidite
ve sermaye gereksinimlerini karsilamak i¢in Funding IHC'ye ve sirket de
dahil olmak iizere diger istiraklere gerekli fonlari bor¢ veren The
Goldman Sachs Group Inc. tarafindan saglanmaktadir. [stirak
finansmanma yonelik bu yaklasimin faydalari, sirketin ve diger
istiraklerin finansman gereksinimlerini karsilamak i¢in geligmis kontrol
ve daha fazla esnekliktir.

Digaridan Teminatsiz Borglanmalar
Disaridan teminatsiz borglanmalar, ihra¢ edilen borglanma senetlerini,
diger borglanmalari, banka kredilerini ve ek hesaplart igerir.

Ozkaynaklar. Ozkaynaklar istikrarli ve siirekli bir finansman
kaynagidir. Daha fazla bilgi i¢in finansal tablolarin ilisigindeki 21. ve 22.
Dipnotlari inceleyiniz.

Sermaye Yonetimi ve Zorunlu Sermaye

Sermaye yeterliligi sirket i¢in kritik oneme sahiptir. Sirket,
halihazirda uygulanmakta olan, bir cerceve ortaya koyan, gerek
olagan is gerek stres kosullari sirasinda uygun seviyede ve yapida
sermayenin muhafaza edilmesinde sirkete yardimci olacak
hedefleri tanimlayan ve ana esaslar1 belirleyen, kapsamli bir
sermaye yonetimi politikasina sahiptir.

Sermaye Yonetimi (Denetimden Gegmis)

Sirket tarafindan sermayesinin uygun tutar1 ve yapisi, sirketin
halihazirdaki ve gelecekteki zorunlu sermaye gereklilikleri,
sirketin sermaye planlamasi ve stres testi siirecinin sonuglari,
kurtarma sermayesi modelleri sonuglar1t ve derecelendirme
kurulusu kurallari, is ortami ve finansal piyasalardaki kosullar
gibi diger etkenler de dahil olmak iizere, birden fazla faktor goz
ontinde bulundurularak belirlenir.

Sirketin sermaye planlama ve stres testi siireci, Denetim ve
Diizenleme Otoritesinin (PRA) Igsel Sermaye Yeterliligi
Degerlendirme Siireci (ICAAP) ana esaslarina uygun olarak
gelistirilen kurum igerisinde tasarlanmis stres testlerini
icermektedir. Ayrica, piyasa riski, kredi riski, operasyonel risk ve
diger riskler dahil olmak iizere, ticari faaliyetler ile iligkili 5nemli
riskleri tanimlamak ve 6l¢mek i¢in tasarlanmistir. Sirketin hedefi,
ciddi bir stres olay1 yasadiktan sonra yeterli sermayeye sahip
kalmasin1 saglamak igin yeterli sermayeye sahip olmaktir.
Sirketin sermaye yeterliligi degerlendirmesi, likidite yeterliligi
degerlendirmesi ile birlikte ele alinmakta ve genel risk yonetimi
yapisl, yonetisim ve politika gergevesine entegre edilmektedir.

Buna ek olarak, sirketin kapsamli sermaye yonetimi politikasinin
bir pargasi olarak, algilanan veya fiili bir sermaye eksikligini
analiz etmek ve buna yanit vermek igin bir ¢ergeve saglayan,
sermaye eksikliginin nedenlerinin yan1 sira hafifletici etkenlerin
ve potansiyel eylemlerin belirlenmesi de dahil ancak bunlarla
sinirli  olmamak iizere, bir acil durum sermaye plani
sirdiiriilmektedir. S6z konusu plan, kriz doneminde izlenecek
uygun iletisim prosediirlerinin ana hatlarini ¢izer; bunlar arasinda
kurum i¢i bilgi dagitimi ve dis paydaslarla zamaninda iletisim de
yer alir.
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Zorunlu Sermaye (Denetimden Ge¢mis)

Sirket, agirlikli olarak Denetim ve Diizenleme Otoritesi (PRA)
Kural Kitabinda ve Basel Bankacilik Denetim Komitesinin (Basel
Komitesi) uluslararas1 sermaye standartlarinin giiglendirilmesine
yonelik sermaye cergevesine (Basel III) dayali olan Birlesik
Krallik Sermaye Yeterliligi Diizenlemesinde dngdriilen Birlesik
Krallik sermaye gercevesine tabidir. Basel Komitesi, ihtiyatl
banka diizenlemesine yonelik birincil global standart
belirleyicidir.

Risk bazli sermaye yeterlilikleri, zorunlu sermaye dl¢iitlerini risk
agirlikli aktifler (RWA'lar) ile karsilagtiran sermaye rasyolari
olarak ifade edilmektedir. CET1 sermaye rasyosu, risk agirlikli
aktiflere (RWA'lara) boliinmiis CET1 sermaye olarak
tanimlanmaktadir. Tier 1 sermaye rasyosu, risk agirlikli aktiflere
(RWA'ara) boliinmiis Tier 1 sermaye olarak tanimlanmaktadir.
Toplam sermaye rasyosu, risk agirlikli aktiflere (RWA'lara)
bolinmiis Toplam sermaye olarak tanimlanmaktadir.

CETI1 sermaye, Tier 1 sermaye ve Toplam sermaye rasyosu
gereklilikleri (toplu olarak, Pillar 1 sermaye gereklilikleri)
asagidakilerle tamamlanmaktadir:

* Tamamen CETI sermaye olarak nitelendirilen sermayeden
olusan, risk agirlikli aktiflerin (RWA) %2.5'1 oraninda bir
sermaye koruma tamponu.

* Agsiri kredi biiylimesini engellemek igin risk agirlikli aktiflerin
(RWA) %?2.5'ine kadar (ve ayrica tamamen CET1 sermayeden
olusan) dongiisel sermaye tamponu. S6z konusu tampon,
yalnizca sirketin dongilisel tampon ilan etmis olan yargi
bolgelerinde yerlesik belirli tiirdeki karsi taraflara olan riskleri
icin gegerlidir. S6z konusu tampon, Aralik 2024 itibariyle 68
baz puan (bps), Aralik 2023 itibariyle ise 71 baz puandir. Sirket
icin gecerli olan dongilisel sermaye tamponu gelecekte
degisebilir ve sonu¢ olarak sirketin risk bazli sermaye
gereksinimleri artabilir veya azalabilir.

+ Pillar 2A kapsamindaki miinferit sermaye gereksinimi (Pillar
1'de yeterince ele almmayan riskleri karsilamak igin ek bir
miktar). Denetim ve Diizenleme Otoritesi (PRA), sirketin I¢sel
Sermaye Yeterliligi Degerlendirme Siirecine (ICAAP) iligskin
periyodik bir denetim incelemesi gerceklestirir ve bu inceleme,
Denetim ve Diizenleme Otoritesi (PRA) tarafindan Pillar 2A
kapsamindaki miinferit sermaye gereksiniminin nihai olarak
belirlenmesine yol acar. Bu, Denetim ve Diizenleme
Otoritesi'nin  (PRA) sirketin = bulundurmas1  gerektigini
diisiindiigii asgari sermaye miktarinin zaman igindeki bir
degerlendirmesidir.

2024 sirasinda, sirket tarafindan GSG UK'ye 2.19 milyar $'lik
nakdi temettii 6denmistir.

Zorunlu Risk-Bazli Sermaye Oranlari
Asagidaki tabloda, sirketin asgari risk bazli sermaye yeterlilikleri
hakkinda bilgiler ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023

CET1 sermaye orani +%09.1 +%9.1

Tier 1 sermaye orani %]11,0 %11,0

Toplam sermaye orant %13.,6 %13.,7
Yukaridaki tabloda:

 Sirketin Aralik 2024 itibariyle minimum risk bazli sermaye
gereksinimleri, dongilisel sermaye tamponundaki diisiis
nedeniyle Aralik 2023'e kiyasla azalmistir.

* Minimum risk bazli sermaye gereklilikleri, Denetim ve
Diizenleme Otoritesi'nden (PRA) alinan Pillar 2A sermaye
rehberini igermektedir ve gelecekte degisebilir.

Pillar 2A sermaye gerekliligine ek olarak, Denetim ve Diizenleme
Otoritesi (PRA) ayrica Denetim ve Diizenleme Otoritesinin
(PRA) sirketin stresli piyasa kosullarinda kayiplar1 absorbe etmek
icin ihtiya¢ duyacagi sermaye hakkindaki goriisiinii temsil eden
ileriye doniik sermaye gerekliligini de tanimlar. Bu, Pillar 2B veya
“Denetim ve Diizenleme Otoritesi (PRA) tamponu” olarak bilinir
ve yukarida gosterilen gerekliliklere yansitilmaz.

Asagidaki tabloda, sirketin risk bazli sermaye rasyolar1 hakkinda
bilgiler ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Risk-bazh sermaye ve risk agirhkh aktifler

CET1 sermaye $ 32,697 $ 32.403
Ek Seviye 1 tahviller $ 5500 § 5500
Seviye 1 sermaye $ 38197 § 37.903
Seviye 2 sermaye $ 6.874 § 6877
Toplam sermaye $ 45071 § 44.780
Risk agirlikli aktifler $ 265944 § 257.956
Risk bazh sermaye oranlari

CET1 sermaye orani %12.3 +%12.6
Tier 1 sermaye orani %14.4 %14,7
Toplam sermaye orant %16.9 %17.4

Yukaridaki tabloda sirket'in risk bazli sermaye rasyolari, esasen
risk agirlikli aktiflerdeki (RWA) artisa bagli olarak Aralik 2023'e
kiyasla Aralik 2024 itibariyle azalmstir.

Bazi ihtiyati kurallar, sirketin denetgileri tarafindan yayinlanacak
olan ek rehberlik ve agiklamalara tabidir. Tiim sermaye, risk
agirhikl aktifler (RWA) ve rasyolar, gegerli kurallarin mevcut
yorumuna, beklentilerine ve anlayisina dayanmaktadir ve yorum
ve uygulama sirketin diizenleyicileri ile ele alindikca gelisebilir.
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Risk Bazli Sermaye (Denetimden Ge¢mig)
Asagidaki tabloda, sirketin risk bazli sermayesi hakkinda bilgiler
ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Esas sermaye $ 598 § 598
Hisse prim hesab1 5.568 5.568
Gegmis y1l karlar 28.911 28.800
Birikmis diger kapsamli gelirler (360) (347)
Kesintiler (2.020) (2.216)
CET]1 sermaye 32.697 32.403
Ek Seviye 1 tahviller 5.500 5.500
Seviye 1 sermaye $ 38.197 § 37.903
Ikinci dereceden teminatli krediler 6.877 6.877
Kesintiler ?2) -—-
Seviye 2 sermaye 6.874 6.877
Toplam sermaye $ 45071 $§ 44.780

Yukaridaki tabloda, sermaye benzeri krediler tahakkuk eden
faizleri igermemektedir.

Hem 2024 hem 2023 boyunca, sirket, Denetim ve Diizenleme
Otoritesi (PRA) tarafindan belirlenen sermaye yiikiimliiliikleri ile
uygunluk dahilinde olmustur.

Risk Agirlikli Aktifler
Asagidaki tabloda, sirketin risk agirlikli aktifleri (RWA) hakkinda
bilgiler ortaya konmaktadir.

Aralik itibariyle
milyon $ cinsinden 2024 2023
Kredi Risk Agirlikli Aktifler (RWA) $ 138.199 § 135.288
Piyasa Risk Agirlikli Aktifler (RWA) 104.500 98.921
Operasyonel Risk Agirlikli Aktifler (RWA) 23.245 23.747
Toplam $ 265944 § 257.956
Yukaridaki tabloda:

 Aralik 2024 itibariyle kredi risk agirlikli aktifler (RWA), esasen
kars1 taraf kredi riski maruziyetlerindeki artig1 yansitarak Aralik
2023'e kiyasla 2.91 milyar $ artmustir.

Aralik 2024 itibariyle piyasa risk agirlikli aktifler (RWA)
Aralik 2023'e kiyasla 5,58 milyar $ artmig olup, bu artis esasen
artan risk maruziyetleri nedeniyle modellenmis sermaye
maliyetlerindeki artig1 yansitmaktadir.

Aralik 2024 itibariyle operasyonel risk agirlikli aktifler (RWA)
Aralik 2023'e kiyasla 502 milyon $ azalmis olup, bu azalma
esasen standart yaklagim kapsaminda operasyonel risk agirlikli
aktiflere (RWA) girdi teskil eden net gelirlerdeki diisiisii
yansitmaktadir.
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Kredi Riski. Kredi risk agirlikli aktifler (RWA), daha sonra risk
agirhikli hale getirilen maruziyet oOl¢iimlerine dayali olarak
hesaplanir. Maruz kalinan tutar genellikle asagidakilere dayalidir:

» Bilango i¢i varliklar i¢in defter degeri ve

» Taahhiitler ve garantiler de dahil olmak {izere bilango dis1
riskler i¢in, kredi esdegeri risk tutari, her bir riskin nominal
tutarmin bir kredi doniistirme faktorii ile ¢arpilmasina dayal
olarak hesaplanr.

Kars1 taraf kredi riski, toplam kredi riskinin bir bilesenidir ve
tiirevlerden, menkul kiymet finansman islemlerinden ve marj
kredilerinden kaynaklanan kredi riskini igerir.

Piyasa Riski. Ticari portfoy pozisyonlari, diizenleyici kurumlar
tarafindan belirlenen 6nceden belirlenmis seviyelere veya icsel
modellere dayanan piyasa riski sermaye gerekliliklerine tabidir.
Piyasa riski zorunlu sermaye kurallari, herhangi bir sirketin riske
dayali sermaye gereksinimini hesaplamak icin herhangi bir igsel
model kullanmadan 6nce diizenleyici kurumlarin 6nceden yazili
onayini almasini gerektirir.

Piyasa riski i¢in olan risk agirlikli aktifler (RWA), asagidaki i¢sel
modelleri iceren maruziyet 6l¢ciimlerine dayali olarak hesaplanir:
Riske Maruz Deger (VaR); Stresli VaR (SVaR); Artan Risk; ve
Kapsamli Risk Olgiitii (Denetim ve Diizenleme Otoritesi (PRA)
amaglar1 dogrultusunda bu Tiim Fiyat Riski Olgiitiidiir ve bir
tabana tabidir). Riske Maruz Deger (VaR) hakkinda bilgi igin
“Piyasa Riski Yonetimi — Risk Olgiitleri” kismin1 inceleyiniz.
Buna ek olarak, Standart Kurallar, Denetim ve Diizenleme
Otoritesi (PRA) Kural Kitab1 ve Birlesik Krallik Sermaye
Gereksinimleri Diizenlemesinde 0Ongoriilen Birlesik Krallik
sermaye  cergevesine  uygun olarak, Dbelirli menkul
kiymetlestirilmis ve menkul kiymetlestirilmemis pozisyonlar igin
piyasa riskine iliskin risk agirlikli aktifleri (RWA) hesaplamak
icin, gecerli netlestirme yapildiktan sonra pozisyonlara
diizenleyici kurumlar tarafindan oOnceden belirlenmis risk
agirhiklandirma faktorlerini uygulamak suretiyle kullanilir Piyasa
riski i¢in olan risk agirlikli aktifler (RWA), bu olgiitlerin her
birinin 12.5 ile ¢arpiminin toplamidir.

Operasyonel Risk. Sirket'in operasyonel risk i¢in sermaye
gereksinimleri halihazirda standart hale getirilmis yaklagim
kapsaminda hesaplanmaktadir. Standart hale getirilmis yaklasim,
sirketlerin faaliyetlerini tanimlanmis sekiz is koluna veya
kategoriye ayirmalarini gerektirmektedir. Her bir is koluna, o is
kolunun ii¢ y1llik ortalama gelirlerine uygulanan bir beta faktorii
atanir (olaganiistii gelir gibi belirli istisnalar harig). Giderler
hesaplamaya dahil edilmemektedir. Miinferit is kolu
gereksinimlerinin toplami, operasyonel risk agirlikli aktifleri
(RWA) elde etmek igin 12.5 ile carpilir.
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Yogunlagma Riski. Denetim ve Diizenleme Otoritesi (PRA)
Kural Kitab1 ve Birlesik Krallik Sermaye Gereksinimleri
Diizenlemesinde ongoriilen Birlesik Krallik sermaye g¢ercevesi
kapsaminda, kurumlarin biiyiik risklerini izlemeleri ve kontrol
etmeleri gerekmektedir. Biiyiik risk ¢ergevesi, tek bir karsi tarafa
veya bir grup baglantili karsi tarafa asir1 bagimlilik riskini
siirlamak iizere tasarlanmigtir. Kurumun tek bir karsi tarafa veya
baglantili kars1 taraf gruplarmna olan tiim risklerine uygulanan
genel bir limit bulunmaktadir ve bu limit uygun sermayenin %25'i
olarak  belirlenmistir. S6z konusu ¢erceve, raporlama
gerekliliklerini, kati limitleri ve ticari portfoydeki biiyiik riskler
icin ek yogunlasma sermayesi ticretlerini icermektedir Hem Aralik
2024 hem de Aralik 2023 itibariyle, sirketin yogunlagma riski
sermaye gereksinimi bulunmamaktadir.

Kaldirag Orani

Sirket'i de kapsayan GSG UK Grubu, asgari kaldirag oran1 sartina
tabidir. S6z konusu kaldira¢ orani, Seviye 1 sermayeyi belirli
varliklarin toplami art1 bilango dig1 riskler eksi Seviye 1 sermaye
kesintileri olarak tanimlanan (tiirev islemlerin, menkul kiymet
finansmani islemlerinin, taahhiitlerin ve garantilerin Slgilisiini
iceren) bir kaldirag riski dl¢iisiiyle karsilagtirmaktadir.

Asagidaki tabloda, GSG UK Grubu'nun, tamponlar da dahil olmak
iizere kaldira¢ oranmi sartt ile sirketin kaldira¢ orami hakkinda
bilgiler sunulmaktadir.

Aralik itibariyle

milyon § cinsinden 2024 2023
Seviye 1 sermaye $ 38197 $ 37.903
Kaldirag riski $ 720.031 $ 779.898
Kaldira¢ oram sarti %3,5 %3,5
Kaldira¢ oramt +%S5.3 +%4.9

Yukaridaki tabloda, kaldirag riskindeki diisiis ve Tier 1
sermayedeki artig sebebiyle, kaldirag oran1 Aralik 2023'e kiyasla
Aralik 2024 itibariyle artmistir.

Oz Kaynaklara ve Birinci Derece Yiikiimliiliiklere
Yonelik Asgari Gereklilik

Sirket, GS Grubu bagl ortakliklarna ihra¢ edilen 6z kaynaklara
ve birinci derece ylkiimliiliikklere yonelik asgari gereklilige
(MREL) tabidir. Hem Aralik 2024 hem Aralik 2023 itibariyle
sirket tarafindan bu gereklilige uyum saglanmigtir. 2024 boyunca,
sirket, MREL bakimindan elverisli birincil sirketlerarasi
bor¢lanmalarini 1.70 milyar $ arttirmstir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Toplam zorunlu sermaye $ 45071 § 44780
Elverisli birincil sirketlerarasi bor¢lanmalar 18.390 16.690
Toplam MREL $ 63461 $ 61470

Yukaridaki tabloda, elverisli birincil sirketlerarasi bor¢lanmalar
tahakkuk eden faizi igermemektedir.
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Swaplara, Tiirev islemlere ve Emtiaya yénelik
Diizenleme

Sirket, Emtia Vadeli Islem Alim-Satim Kurulu (CFTC) nezdinde
swap aracisi olarak kayitlidir ve ABD Sermaye Piyasasi Kurulu
(SEC) nezdinde menkul kiymet-bazli swap aracist olarak
kayithidir. Hem Aralik 2024 hem Aralik 2023 itibariyle olmak
iizere, sirket, swap aracilarina ve menkul kiymet-bazli swap
aracilarma yonelik gecerli sermaye yeterliliklerine tabi ve uygun
haldedir.

Mevzuat Kaynakh Konular ve Diger
Gelismeler

Sirketin faaliyetleri diinya genelinde kapsamli diizenleme ve
denetime tabidir. Diizenlemeler kabul edilmistir veya diizenleyici
kurumlar ve politika yapicilar tarafindan degerlendirilmektedir.
Yeni ve oOnerilen kurallarin bir¢ogunun son derece karmasik
oldugu goz oniine alindiginda, diizenleyici reformun tam etkisi,
kurallar uygulanana ve revize edilmis Birlesik Krallik
diizenlemeleri kapsaminda piyasa uygulamalar1 gelisene kadar
bilinemeyecektir.

Risk Bazli Sermaye Oranlari

Basel Komitesi tarafindan Basel III kriz sonrasi diizenleme
reformlarina son seklinin verilmesi, kredi riski, piyasa riski, karsi
taraf kredi riski, kredi degerleme diizeltmesi (CVA) riski ve
operasyonel risk ile ilgili revizyonlar1 (Basel III Revizyonlar)
icermektedir. Buna ek olarak, s6z konusu revizyonlar, standart
hale getirilmis yaklasim kapsamindaki sermaye yilikiimliiliikleri
ylizdesinde i¢sel olarak modellenmis sermaye yiikiimliiliikklerine
yonelik bir zemin ("sermaye taban1" olarak bilinmektedir) ortaya
koymaktadir.

2024 yilinin Eylil ayinda, Denetim ve Diizenleme Otoritesi
(PRA), kredi riski, ¢ikti tabanmi ve raporlama ve acgiklama
gerekliliklerine 1iliskin neredeyse nihai politika beyanlarinin
yaymlanmastyla Basel III Revizyonlarini uygulayan neredeyse
nihai kurallarint tamamlamigtir. Denetim ve Diizenleme
Otoritesi'nin (PRA) yakin nihai kurallarma gore, sirket gibi
denizasir1  bankacilik  gruplarmin  Birlesik  Krallik'taki
istiraklerinin ¢ikt1 tabanina tabi olmasi beklenmemektedir. 2025
yilinin Ocak ayinda Denetim ve Diizenleme Otoritesi (PRA)
tarafindan, onerilen yliriirliikk tarihinin 1 Ocak 2027'ye ertelendigi
duyurulmustur. Sirket, s6z konusu kurallar sirket tarafindan
uygulandik¢a, Onerilen kurallarin etkisini degerlendirmeye
devam etmektedir.

2024 yilinin Ekim ayinda, Denetim ve Diizenleme Otoritesi
(PRA) tarafindan biiyiik riskler, Ingiltere Merkez Bankasi
tarafindan ise MREL'e yonelik bir istisare yayinlanmistir. Sirket,
s0z konusu istisarelere Denetim ve Diizenleme Otoritesi (PRA)
ve Ingiltere Merkez Bankasi tarafindan son sekli verildikge, bu
Onerilen istisarelerin etkisini degerlendirmeye devam etmektedir.
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Temel Riskler ve Belirsizlikler

Sirket, onemli ve ticari faaliyetlerin dogasinda olan ¢esitli riskler
ile kars1 karsiyadir. Sirketin kars1 karstya oldugu temel riskler ve
belirsizlikler sunlardir: piyasa riski, likidite riski, kredi riski,
operasyonel risk, yasal ve mevzuata iligkin risk, rekabet riski ve
piyasa gelismeleri ve genel faaliyet ortami riski. Bu riskler
asagida Ozetlenmistir.

Bu riskler oncelikle sirketin risk yonetimi ve kurumsal yonetim
cercevesi araciliftyla ele alinmaktadir; daha fazla bilgi i¢in “Risk
Yonetimi - Risk Yonetimi Genel Ozeti ve Yapis1” ve “Yonetim
Kurulu Raporu - Kurumsal Yonetim” kisimlarini inceleyiniz.
Likidite riski, piyasa riski, kredi riski ve operasyonel risk ve
sirketin bunlart azaltict 6nlemleri hakkinda daha fazla bilgi igin
sirastyla “Likidite Riski Yonetimi”, “Piyasa Riski Yonetimi”,
“Kredi Riski Yonetimi” ve “Operasyonel Risk Yonetimi”
kisimlarini inceleyiniz. Piyasa gelismeleri ve genel ig ortami
riskleri, hem GS Grubu hem de sirket diizeyinde bir dizi komite,
konsey ve c¢alisma grubu tarafindan denetlenmektedir. Rekabet
riski, esasen sirketin stratejisi ve calisanlarla olan iliskisi
tarafindan yonetilmektedir, daha fazla bilgi icin sirasiyla
“Yonetim Kurulu Raporu - Kurumsal Yonetim - Strateji” ve
“Yonetim Kurulu Raporu - Kurumsal Yonetim - Paydag Katilim1
- Calisanlarla Iliskiler” kisimlarini inceleyiniz.

Piyasa

Sirketin ticari faaliyetleri, global finans piyasalarindaki
kosullardan ve daha genis ekonomik kosullardan olumsuz
etkilenmistir ve gelecekte de etkilenebilecektir.

Sirketin ticari faaliyetleri, 6zellikle net “uzun” pozisyonlara
sahip oldugu, yonetilen varliklarin degerine dayali iicretler
aldig1 veya teminat aldig1 veya gonderdigi durumlarda, varlik
degerlerinin diismesinden olumsuz etkilenmistir ve gelecekte
de etkilenebilecektir.

Sirketin piyasa yapiciligi faaliyetleri, piyasadaki dalgalanma
seviyelerindeki degisikliklerden etkilenmistir ve gelecekte de
etkilenebilecektir.

Sirketin yatirim bankaciligi ve miisteri araciligi faaliyetleri,
ekonomik faaliyetlerdeki diisiisler ve diger olumsuz ekonomik,
jeopolitik  veya piyasa kosullar1 nedeniyle piyasa
belirsizliginden veya yatirimcilar ve icra kurulu bagkanlar
arasindaki giiven eksikliginden olumsuz etkilenmistir ve
gelecekte de olumsuz etkilenebilecektir.

Enflasyonun sirketin ticari faaliyetleri, faaliyet sonuglar1 ve
mali durumu iizerinde olumsuz bir etkisi olmustur ve olmaya
devam edebilecektir.

Likidite
Sirketin likiditesi, karlilig1 ve ticari faaliyetleri, bor¢ sermaye
piyasalarina erisememesi veya varliklarim satamamasi

nedeniyle olumsuz etkilenebilecektir.

Sirketin ticari faaliyetleri, krediye erisimin azalmasi ve kredi
alma maliyetlerinin ylikselmesi de dahil olmak iizere, kredi
piyasalarindaki aksakliklardan veya likidite eksikliginden
olumsuz etkilenmistir ve gelecekte de etkilenebilecektir.
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* Sirketin ve/veya The Goldman Sachs Group Inc.'in kredi
notlarindaki diisiisler veya kredi spreadlerindeki artiglar
likiditesini ve fonlama maliyetini olumsuz etkileyebilecektir.

Kredi

* Sirketin ticari faaliyetleri, karliligni ve likiditesi, t¢ilinci
taraflarm  kredi  kalitesindeki ~ bozulmalardan  veya
temerriitlerinden olumsuz etkilenebilecektir.

* Risk yogunlagsmasi, sirketin piyasa yapiciligi, aracilik

yiiklenimi, yatiim ve finansman faaliyetlerinde Onemli
kayiplara yol agma potansiyelini artirmaktadir.

« Tiirev islemler ve ertelenen belgelendirme veya uzlagilar sirketi
kredi riskine, beklenmedik risklere ve potansiyel kayiplara
maruz birakmaktadir.

Operasyonel

« Sirketin veya igiincii taraflarin operasyonel sistemlerindeki
herhangi bir ariza veya insan hatasi, gorevi kotiilye kullanma
veya diger suistimaller, sirketin likiditesini bozabilecek, islerini
aksatabilecek, gizli bilgilerin ifsa edilmesine neden olabilecek,
itibarina zarar verebilecek ve kayiplara yol agabilecektir.

Sirketin altyapisinda veya tglincii taraflarin operasyonel
sistemlerinde veya altyapisinda meydana gelen herhangi bir
ariza veya kesinti, sirketin likiditesini bozabilecek, islerini
aksatabilecek, itibarina zarar verebilecek ve kayiplara neden
olabilecektir.

Yapay zekanin (AI) gelistirilmesi ve kullanilmasi, sirketin
islerini olumsuz yonde etkileyebilecek riskler ve zorluklar
ortaya ¢ikarmaktadir.

Sirketin bilgisayar sistemlerini, aglarin1 ve bilgilerini ve
miisterilerinin bilgilerini siber saldirilara ve benzer tehditlere
karst koruyamamasi, islerini yiiriitme kabiliyetine zarar
verebilecek, gizli bilgilerin ifsa edilmesi, ¢alinmast veya imha
edilmesiyle sonuglanabilecek, itibarina zarar verebilecek ve
kayiplara neden olabilecektir.

Sirket gecmiste etkin olmayan risk yoOnetimi siiregleri ve
stratejileri nedeniyle zarara ugramistir ve gelecekte de
ugrayabilecektir.

Sirket, miisteri igleri, ¢esitli hizmetler, sermaye ve likidite i¢in
The Goldman Sachs Group Inc. ve diger GS Grubu istiraklerine
bagimlidir.

Yasal ve Mevzuat Kaynakli
« Sirketin ve miisterilerinin faaliyetleri diinya genelinde kapsamli
ve yaygin diizenlemelere tabidir.

* Potansiyel ¢ikar ¢atigsmalarinin uygun sekilde tespit edilip ele
almmamasi ge¢miste sirketin iglerini olumsuz etkilemistir ve
gelecekte de etkileyebilecektir.

* Sirkete karst 6nemli hukuki veya cezai sorumluluklar veya
onemli mevzuat kaynakli islemler ge¢miste olmustur ve
gelecekte de dnemli olumsuz mali etkilere ve 6nemli itibar
sonuglarma yol agabilecektir ve bu da sirketin ticari
beklentilerine ciddi zarar verebilecektir.
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* Sirket, diinya genelinde islerini yiiriitirken, bir¢ok iilkede
faaliyet gostermenin dogasinda var olan siyasi, yasal, mevzuat
kaynakli, vergisel ve diger risklere maruz kalmaktadir.

* Biiyilk  finansal  kuruluglarin ~ diizenli  bir  sekilde
¢oziimlenmesini  kolaylastirmak i¢in mevzuat kaynakli
stratejilerin ve gerekliliklerin uygulanmasi, sirketin menkul
kiymet sahipleri i¢in daha biiyiik kayip riski yaratabilecektir.

» Sirketin emtia faaliyetleri, oOzellikle de fiziksel emtia
faaliyetleri, sirketi kapsamli diizenlemelere tabi tutmakta ve
sirketi Onemli yilikiimliiliiklere ve maliyetlere maruz
birakabilecek cevresel, itibar ve diger riskler de dahil olmak
iizere bazi potansiyel riskler igermektedir.

Rekabet
* Sirketin sonuglari, miisteri tabanmin yapisindan olumsuz
etkilenmistir ve gelecekte de etkilenebilecektir.

* Finansal hizmetler sektorii son derece rekabetgidir.

* Elektronik ticaretin biiylimesi ve kripto para birimleri ve yapay
zeka teknolojileri gibi ticaret ve dagitilmis defter teknolojileri
de dahil olmak flizere yeni iiriin ve teknolojilerin piyasaya
siirlilmesi rekabeti artirmistir.

« Sirketin kalifiye ¢aliganlari ise alamamasi ve elinde tutamamasi
durumunda sirketin isleri olumsuz etkilenecektir.

Piyasa Gelismeleri ve Genel is Ortami

* Sirketin ticari faaliyetleri, mali durumu, likiditesi ve faaliyet
sonuglari, pandemiler, terorist saldirilar, savaglar, agir hava
sartlart veya diger dogal afetler de dahil olmak iizere,
ongoriilemeyen veya felaket niteligindeki olaylardan olumsuz
etkilenmistir ve gelecekte de etkilenebilecektir.

Iklim degisikligi sirketin ticari faaliyetlerini aksatabilecek ve
miigteri faaliyet seviyelerini ve miisterilerinin ve karst
taraflarimin kredi itibarin1 olumsuz etkileyebilecek ve sirketin
iklim degisikligi ile ilgili gercek veya algilanan eylemi veya
eylemsizligi itibarinin zarar gdrmesine neden olabilecektir.

Sirketin ticari faaliyetleri, mali durumu, likiditesi ve faaliyet
sonuglari, catigmalarin neden oldugu global ekonomideki
aksakliklardan, ilgili yaptirnmlardan ve diger gelismelerden
olumsuz etkilenmistir.

Sirket olumsuz tanitimdan olumsuz etkilenebilecektir.

Sirketin bazi ticari faaliyetleri ve fonlama araglari, sundugu
iriinlerin veya topladigt fonlarin bagli oldugu referans
oranlarindaki, para birimlerindeki, endekslerdeki, sepetlerdeki
veya ETF'lerdeki degisikliklerden olumsuz etkilenebilecektir.

Sirketin ticari faaliyetleri, mali durumu, likiditesi ve faaliyet
sonuglari, ABD ile Cin arasinda tirmanan gerilimin global
ekonomide yol actigl aksakliklardan olumsuz
etkilenebilecektir.

Sirket, GS Grubu'nun yeni lokasyonlarda faaliyet gdstermesi ve
sirketin daha genig bir miisteri ve kars1 taraf yelpazesiyle islem
yapmasi nedeniyle artan risklerle kars1 karsiyadir
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Risk Yonetimi

Riskler sirketin ticari faaliyetlerinin dogasinda vardir ve likidite
riskini, piyasa riskini, kredi riskini, operasyonel riski, siber
giivenlik riskini, model riskini, yasal riski, uyum riskini,
uygulama riskini, mevzuat kaynakl riski ve itibar riskini igerir.
Sirketin risk yonetimi siiregleri hakkinda daha fazla bilgi icin
"Risk Yonetimi Genel Ozeti ve Yapist" kismini, sirketin risk
alanlar1 hakkinda daha fazla bilgi i¢in ise "Likidite Riski
Yonetimi", "Piyasa Riski Yonetimi," "Kredi Riski Yonetimi",
"Operasyonel Risk Yonetimi", "Model Riski Yonetimi" ve "Diger
Risk Yonetimi" ve "Finansal Olmayan ve Siirdiiriilebilirlik
Konusundaki Bilgilere iliskin Beyan - Tklim ile ilgili ve Cevresel
Risk Yonetimi" ve "Temel Riskler ve Belirsizlikler" kisimlarini
inceleyiniz.

Genel Bakis ve Risk Yonetiminin Yapisi

Genel Bakig

Etkin risk yonetimi sirketin basarisi i¢in kritik 6neme sahiptir. Bu
dogrultuda, sirket tarafindan GS Grubu'nun, risk ydnetimine
yonelik kapsamli, entegre bir yaklasim kullanan isletme riski
yoOnetimi ¢er¢evesinden yararlanilmaktadir ve s6z konusu risk
yoOnetimi cercevesi, sirketin ticari faaliyetleri ile iliskili olan
risklerin tanimlandigi, degerlendirildigi, izlendigi ve yonetildigi
kapsamli risk yonetimi siireglerine imkan verecek sekilde
tasarlanmistir.

Sirketin risk yonetimi yapisi ve ana risk yonetimi siiregleri,
sirketin risk yonetiminden sorumlu yoneticisine bagli olan ve
sirketin igletme riski yOnetimi c¢ergevesi tarafindan sirketin
yonetim kuruluna (bundan bdyle "Y6netim Kurulu"), sirketin risk
komitelerine ve iist yonetimine, gesitli risklerin sirketin risk igtah1
ile tutarli olarak yonetilmesine yonelik tutarli ve entegre bir
yaklasimin sunulmasinin saglanmasindan sorumlu olan Isletme
Riski Departmani tarafindan denetlenmektedir.

Sirket genelindeki risk yonetimi kiiltiiriiniin basarisi i¢in, sirketin
Yonetim Kurulu ile birlikte, sirketin {ist ydnetiminden
temsilcilerin bulundugu, kapsamli bir komite merkezi role
sahiptir. Sirketin risk yonetimi yapisi, GS Grubu ile tutarli olarak
yonetim, siiregler ve kigiler seklindeki {i¢ ana bilesen etrafinda
olusturulmustur.

Yonetigim. Risk yonetimi yonetigimi, hem dogrudan hem de
GSI Yonetim Kurulu Risk Komitesi de dahil olmak iizere,
komiteleri araciligiyla sirketin igletme risk yonetimi gergevesi
araciligiyla risklerini yonetme yaklasimini denetleyen sirketin
Yonetim Kurulu ile baslar.
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Sirketin ilk savunma hatti, sirketin gelir {ireten birimleri,
Uyusmazlik Co6ziimii, Kontrolorler, Miihendislik, Kurumsal
Hazine ve diger bazi kurumsal islevlerden olusur. Birinci
savunma hatti, sirketin risk yaratan faaliyetlerinin yan1 sira bu
riskleri azaltmaya yonelik kontrollerin tasarlanmast ve
uygulanmasindan sorumludur.

Sirketin Risk ve Uyum fonksiyonlari ikinci savunma hatt1 olarak
kabul edilir ve birinci savunma hatt1 tarafindan alinan risklerin
bagimsiz olarak degerlendirilmesini, denetlenmesini ve
sorgulanmasini saglar, ayrica GS Grubu'nun sirket genelindeki ve
sirketin risk komitelerine liderlik eder ve katilir.

I¢ Denetim, iigiincii savunma hatt1 olarak degerlendirilmektedir
ve GSI Yonetim Kurulu Denetim Komitesine ve idari olarak GS
Grubu'nun genel miidiiriine baghdir. I¢ Denetim, biinyesinde, risk
yonetimi uzmanligi da dahil olmak tizere, denetim alaninda ve
sektorde engin deneyimine sahip olan profesyonelleri
bulundurmaktadir. I¢ Denetim, risk yonetimi gercevesi dahilinde
olanlar da dahil olmak iizere, kilit 5neme sahip olan kontrollerin
etkinliginin  bagimsiz  olarak  degerlendirilmesinden ve
dogrulanmasindan ve GSI Yo6netim Kurulu Denetim Komitesine,
iist yonetime ve diizenleyici kurumlara zamaninda raporlama
sunulmasindan sorumludur.

S6z konusu tglii savunma hatti, birinci hattaki risk alanlarin
sorumlulugunu yiikseltir ve ikinci hat tarafindan etkili bir
sorgulamaya yonelik bir ¢er¢eve sunar ve liglincii hat tarafindan
bagimsiz inceleme yapilmasina yetki verir.

Siuregler. Sirket, (i) risk tanimlama ve degerlendirme, (ii) risk
istahi, limitler, esikler ve uyarilar, (iii) kontrol izleme ve test etme ve
(iv) risk raporlama dahil olmak iizere risk yonetimi g¢ercevesinin
kritik bilesenleri olan gesitli siirecleri slirdiirmektedir.

Sirket, tiim c¢aliganlar tarafindan risk olaylarinin rapor edilmesini ve
iist seviyeye intikal ettirilmesini gerektiren politikalar ve prosediirler
de dahil olmak iizere, kapsamli bir veri toplama siirecine sahiptir.
Sirketin risk tanimlamasina ve degerlendirmesine yonelik yaklagimi
tiim risk tiirleri genelinde kapsamli, dinamik ve sirketin degisen risk
profilini ve is ortamini yansitmak ve bunlara adapte olmak iizere ileri
yonlidiir, konu uzmanhigini desteklemekte ve sirketin en kritik
risklerinin 6nceliklendirilmesine imkan vermektedir. Sirket, 6nemli
finansal ve finansal olmayan risklerinin, risk istahina uygun olarak
kabul edilebilir bir tolerans seviyesine kadar kontroller araciligiyla
azaltilmasim1  saglamak amaciyla periyodik olarak  risk
degerlendirmeleri yapmaktadir. Sirketin risk degerlendirmeleri,
diger hususlarin yani sira, stres testlerinin kullanimini ve sirketin bu
tir riskleri azaltmak i¢in tasarlanmis i¢ kontrol siire¢lerinin
degerlendirilmesini igerir. Sirket tarafindan ayni zamanda iklim
degisikliginin de sirketin ticari faaliyeti i¢in hem zorluklar hem
firsatlar sunan yiikselen bir risk oldugu kabul edilmektedir. Sirketin
varliklarina ve karsi taraflarina yonelik olan, iklim degisikliginden
kaynaklanan risklerin tanimlanmasina ve yonetilmesine yo6nelik
yaklasimi risk yOnetimi fonksiyonlar: tarafindan gelistirilmeye
devam edilmektedir. Daha fazla bilgi i¢in "Finansal Olmayan ve
Siirdiiriilebilirlik Konusundaki Bilgilere iliskin Beyan - fklim fle
Ilgili ve Cevresel Risk Yoénetimi" kismin1 inceleyiniz.

Sirket, envanterinin tamamina yakinimm giincel piyasa seviyelerine
getirme konusunda giinliik bir disiplin uygulamaktadir.
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Stres testi, sirketin risk ydnetimi siirecinin 6nemli bir pargasin
teskil etmektedir. Sirket tarafindan kuyruk risklerine maruz
kalma hallerinin Olciilmesine, potansiyel kayip
yogunlagmalarinin ~ vurgulanmasina,  risk/6diill  analizinin
yapilmasina ve sirketin risk pozisyonlarinin degerlendirilmesine
ve hafifletilmesine imkan verir. Stres testleri diizenli esasta
yapilmaktadir ve sirketin zafiyetlerinin ve kredi riski, piyasa riski,
likidite ve fonlama riski, operasyonel risk ve uyum riski, stratejik
risk, sistemik risk ve yiikselen riskler de dahil olmak {izere,
finansal ve finansal olmayan riskleri sirketin stres senaryolarinda
birlestiren kendi &zgii risklerin kapsamli bir sekilde analiz
edilmesini saglamak ilizere tasarlanmistir. Piyasa olaylarinin veya
kosullarinin gergeklesebilecegi diigiincesiyle 6zel amacgli stres
testleri de yapilmaktadir. Stres testleri ayn1 zamanda, sirketin
sermaye planlamasi ve stres testi siireci kapsaminda sermaye
yeterliliginin degerlendirilmesi icin de kullanilmaktadir. Daha
fazla bilgi icin “Sermaye Yonetimi ve Zorunlu Sermaye —
Sermaye Yonetimi” kismini inceleyiniz.

Sirketin risk raporlama siireci, bu sayede sirketin risk komiteleri
ve st yonetimi tarafindan sorumluluklarimin risk tutarlarina
yonelik uygun seviyede i¢cgorii ile yerine getirilmesine imkan
vererek mevcut ve yiikselen riskler hakkindaki bilgiler goz
ontinde bulundurulacak sekilde tasarlanmistir.

Kisiler. Sirketin profesyonellerinin sahip oldugu deneyim ve bu
kigiler tarafindan her bir risk Olgiitiiniin nidanslarinin ve
sinirlamalarinin  anlasilmasi, riske maruz kalma hallerinin
degerlendirilmesinde ve bunlarin ihtiyatli seviyeler dahilinde
muhafaza edilmesinde sirkete rehberlik etmektedir.

Yapi

Sirketteki riskin nihai gézetimi, riski hem dogrudan hem de ¢esitli
komitelere devrederek denetleyen sirket Yonetim Kurulunun
sorumlulugundadir.  Sirketin ticari faaliyetlerinin  6nemli
yonlerini kapsayan belirli risk yonetimi yetkilerine sahip,
genellikle hem birinci hem de ikinci savunma hattindan iist diizey
yoneticilerden olusan bir dizi komitenin de risk yoOnetimi
faaliyetleri i¢in gozetim veya karar verme sorumluluklari vardir.
Sirketin faaliyetlerini denetleyen kilit komiteler asagida
acgiklanmustir.

GSI Yonetin Kurulu Denetim Komitesi. GSI Yonetim
Kurulu Denetim Komitesi, sirketin sistemlerinin ve kontrollerinin
uygunlugunun ve etkinliginin saglanmasina yonelik siireglerin
gozden gegirilmesinde sirketin Yonetim Kuruluna yardim ve
destek saglar. Bu komite ayni zamanda, kurum dis1 denetim
diizenlemelerinin denetlenmesinden ve kurum i¢i denetim
faaliyetlerinin gézden gegirilmesinden sorumludur. Bu komitenin
iyeleri, sirketin icract olmayan yonetim kurulu iyelerinden
olusur. GSI Yoénetim Kurulu Denetim Komitesi, sirketin Yonetim
Kuruluna baglhdir.
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GSI Yonetim Kurulu Risk Komitesi. GSI Yonetim Kurulu
Risk Komitesi, sirketin genel giincel ve gelecekteki risk istahina
iligkin olarak sirketin Yonetim Kuruluna tavsiyelerde
bulunulmasindan ve s6z konusu risk istahinin {ist yonetim
tarafindan uygulandiginin denetlenmesinde Yonetim Kuruluna
yardim ve destek saglanmasindan sorumludur. Sirketin risk
stratejisinin gbzden gegcirilmesi ve sirketin risk stratejisine ve
sermaye, likidite ve fonlama pozisyonunun denetlenmesine
yonelik tavsiyelerde bulunulmasi buna dahildir. Bu komitenin
iyeleri, sirketin icract olmayan yonetim kurulu iiyelerinden
olusur. GSI Yonetim Kurulu Risk Komitesi, sirketin Yonetim
Kuruluna baghdir.

Avrupa Yonetim Komitesi (EMC). Avrupa Yonetim
Komitesi (EMC), GS Grubu'nun Avrupa-Ortadogu-Afrika
Bolgesindeki (EMEA) faaliyetlerini denetler. Uyeleri arasinda
sirketin genel miidiirii ve birinci savunma hattindan {ist diizey
yoneticiler yer alir.

GSI Risk Komitesi. GSI Risk Komitesi, sirketin faaliyetleri ile
iligkili olan tiim finansal ve finansal olmayan risklerin siirekli
olarak izlenmesinden ve kontroliinden sorumludur. Kar ve zarar,
sermaye (ICAAP dahil), fonlama, likidite, kredi riski, piyasa
riski, operasyonel risk, fiyat dogrulama ve stres testleri de dahil
olmak, ancak bunlarla smirli kalmamak iizere, 6nemli finansal
metriklerin ve risk metriklerinin gdzden gegcirilmesi buna
dahildir. Piyasa riski, kredi riski, likidite ve yasal sermaye
limitleri GSI Risk Komitesi tarafindan onaylanir. Uyeleri
arasinda hem birinci hem de ikinci savunma hattindan iist diizey
yoneticiler bulunmaktadir. GSI Risk Komitesi, GSI Yonetim
Kurulu Risk Komitesine ve sirketin Yonetim Kuruluna baghdir.

GSI Aktif ve Pasif Komitesi. GSI Aktif ve Pasif Komitesi,
sermaye, likidite, fonlama ve bilango da dahil olmak iizere,
sirketin finansal kaynaklarinin stratejik yoniinii gézden gegirir ve
onaylar. Bu komite, faiz oram1 ve kur riski, kaynak transferi
fiyatlamasi, sermaye dagilimi ve tesvikleri ve kredi notlar1 da
dahil olmak iizere, aktif ve pasif yonetimine yonelik denetim
sorumluluguna sahiptir. Bu komite tarafindan giincel olaylarin,
risklerin, maruz kalmalarin ve mevzuata dayali gerekliliklerin
1s181nda aktif ve pasif yonetiminde ve finansal kaynak tahsisinde
yapilacak diizeltmelere iliskin olarak tavsiyelerde bulunur ve
ilgili politikalar onaylanir. Uyeleri arasinda hem birinci hem de
ikinci savunma hattindan iist diizey ydneticiler bulunmaktadir.
GSI Aktif ve Pasif Komitesi, GS Grubu'nun Sirket Geneli Aktif
ve Pasif Komitesine ve EMC'ye baghdir.

Avrupa-Ortadogu-Afrika Bolgesi (EMEA) Yiiriitme
Komitesi. Avrupa-Ortadogu-Afrika Bolgesi (EMEA) Yiiriitme
Komitesi bolgedeki davranis riski ve 1is standartlart ve
uygulamalar1 i¢in gdzetim sorumluluguna sahiptir. Uyeleri
arasinda hem birinci hem de ikinci savunma hattindan tist diizey
yoneticiler bulunmaktadir. Avrupa-Ortadogu-Afrika Bolgesi
(EMEA) Yiiritme Komitesi, Avrupa Yonetim Komitesine
(EMC), GS Grubu Sirket Geneli Miisteri ve Is Standartlari
Komitesine ve sirketin Yonetim Kuruluna veya uygun goriildigi
sekilde yonetim kurulunun komitelerine bagli olarak ¢alisir.
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GS Grubu Risk Yonetimi

GS Grubu seviyesinde uygulanmakta olan kapsamli global risk
yonetimi gergevesi, sirket biinyesindeki risk yonetimi siire¢lerinin
ayrilmaz bir pargasini teskil etmektedir. GS Grubu tarafindan
belirli risk yonetimi yetkilerine sahip olan bir dizi komite tesis
edilmistir. Sirkete iliskin hususlarin denetimiyle gdrevli olan
komiteler, sirketin iist yonetiminden temsilciler igermektedir. GS
Grubu'nun Dbaglhica risk ve gozetim komiteleri asagida
aciklanmaktadir.

Yonetim Komitesi. Yonetim Komitesi, GS Grubu'nun global
faaliyetlerini denetler. S6z konusu komite, GS Grubu'nun en
kidemli ydneticilerinden olusur ve bu komiteye GS Grubu'nun
genel midiiri bagkanlik eder. Sirketin genel miidiirii bu
komitenin bir iiyesidir.

Sirket Geneli igletme Riski Komitesi. Sirket Geneli isletme
Riski Komitesi, GS Grubu'nun tiim finansal ve finansal olmayan
risklerinin  denetlenmesinden ~ sorumludur. Bu  denetim
kapsaminda, s6z konusu komite, Sirket Geneli Risk Istahi
Komitesine yetki devri yoluyla olmak iizere, GS Grubu'nun
isletme riski yonetimi ¢ergevesinin yani sira risk limitlerinin ve
esiklerinin ve uyarilar politikasinin siireklilik esasina dayali
olarak  gozden  gecirilmesinden, onaylanmasindan  ve
izlenmesinden sorumludur. Bu komite aymi zamanda, GS
Grubu'nun risk istahi ve risk yonetimi kabiliyetleriyle tutarli olup
olmadiklarini belirlemek i¢in yeni dnemli stratejik is girisimlerini
de gozden gegirir. Ilaveten, Sirket Geneli Isletme Risk Komitesi,
onemli risk olaylarini, en dnemli artik ve yeni ortaya ¢ikan riskleri
ve GS Grubu'nun her bir is birimindeki genel risk ve kontrol
ortamint, iyilestirmeler 6nermek, tiim is birimlerinde ortak olan
unsurlart belirlemek ve GS Grubu'nun karsit karsiya oldugu
konsolide artik riski analiz etmek icin gelismis incelemeler
gerceklestirir GS Grubu'nun Yonetim Komitesi'ne bagli olan bu
komitenin es bagkanligin1 GS Grubu'nun genel miidiirii tarafindan
bagkan olarak atanan GS Grubu'nun bas operasyon yoOneticisi ve
risk y&neticisi, baskan yardimciligini ise Sirket Geneli Isletme
Risk Komitesi'nin bagkanlari tarafindan bagkan yardimcisi olarak
atanan GS Grubu'nun finans ydneticisi yapmaktadir. Sirket
Geneli Isletme Risk Komitesi ayrica The Goldman Sachs Group
Inc. yonetim kurulunun Risk Komitesine periyodik olarak
giincellemeler saglar ve s6z konusu komiteden rehberlik alir. Bu
komitenin tyeleri, sirketin iist yonetiminden temsilcilerden
olusur.
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Sirket Geneli Aktif ve Pasif Komitesi. Sirket Geneli Aktif
ve Pasif Komitesi, sermaye, likidite, fonlama ve bilango da dahil
olmak iizere, GS Grubu'nun finansal kaynaklarinin stratejik
yoniinii gozden gecirir ve onaylar. Bu komite, faiz orani ve kur
riski, kaynak transferi fiyatlamasi, sermaye dagilimi ve tesvikleri
ve kredi notlar1 da dahil olmak iizere, aktif ve pasif yonetimine
yonelik denetim sorumluluguna sahiptir. Bu komite tarafindan
giincel olaylarin, risklerin, maruz kalmalarin ve mevzuata dayali
gerekliliklerin 15181nda aktif ve pasif yonetiminde ve finansal
kaynak tahsisinde yapilacak diizeltmelere iliskin olarak
tavsiyelerde bulunur ve ilgili politikalar onaylanir. Bu komiteye,
GS Grubu'nun genel miidiirii tarafindan komite baskanlar1 olarak
atanan GS Grubu'un mali iglerden sorumlu yoneticisi ve global
hazine yoneticisi tarafindan birlikte baskanlik edilir ve s6z
konusu komite, GS Grubu'nun Ydnetim Komitesine bagl olarak
caligir. Bu  komitenin iiyeleri, sirketin {ist ydnetiminden
temsilcilerden olusur.

Likidite Riski Yonetimi

Genel Ozet (Denetimden Gegmis)

Likidite riski, sirkete 6zgii, daha genis kapsamli sektorel veya
piyasa likidite stresi olayr halinde sirketin kendi kendini
fonlayamayacak veya likidite ihtiyaglarmi karsilayamayacak
olmasi riskidir. Sirket, halihazirda uygulanmakta olan kapsamli
ve geleneksel bir likidite ve fonlama politikalar1 setine sahiptir.
Sirketin birincil amaci, olumsuz kosullar altinda dahi kendi
kendini fonlayabilecek ve ana ig kollarinin miisterilere hizmet
vermeye ve gelir iiretmeye devam etmelerini saglayacak durumda
olabilmektir.

Kurumsal Hazine, GS Grubu'nun likidite ve fonlama stratejisinin
gelistirilmesi ve yiiriitiilmesi de dahil olmak tizere GS Grubu'nun
likiditesinden sorumludur.

Ikinci savunma hattinin bir pargasi olan ve GS Grubu'nun bas risk
sorumlusuna bagl olan Likidite Riski, GS Grubu'mun global
igsletmelerinde bagimsiz gozetim ve denetim saglayarak GS
Grubu'nun likidite riskinin degerlendirilmesi, izlenmesi ve
yonetilmesinden birincil derecede sorumludur. Likidite riski, ayn1
zamanda stres testi ve limit ¢ercevelerinin olusturulmasmdan
sorumludur. Sirketin likidite riskinin yoOnetilmesine yonelik
¢ergevesi, GS Grubu cercevesi ile tutarlt ve GS Grubu cercevesi
kapsamindadir.

Likidite Riski Yénetim ilkeleri (Denetimden Gegmis)
Sirket tarafindan likidite riski, (i) herhangi bir stresli dénem
sirasinda ¢ikiglart karsilamak tizere Global Ana Likit Varliklar
(GCLA) seklinde yeterli likidite fazlasinin tutulmasi; (ii) uygun
Varlik-Yiikiimliiliik Ynetiminin siirdiiriilmesi ve (iii) yasayabilir
nitelikte bir Acil Durum Fonlama Planmin siirdiiriilmesi
seklindeki ii¢ ilkeye gore yonetilmektedir.
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GCLA (Global Ana Likit Varliklar). GCLA, sirket tarafindan
stresli bir ortamdaki genis bir dizi farkli potansiyel nakit akislar
ve teminat ihtiyaglarini karsilamak tizere muhafaza edilen
likiditedir. Birincil likidite ilkesi, herhangi bir likidite krizi
sirasinda sirketin tahmini potansiyel nakit ve teminat ihtiyaclarini
onceden fonlamak ve bu likiditeyi ipoteksiz, likiditesi yiiksek
menkul kiymetler ve nakit seklinde tutmaktir. Sirket, Global Ana
Likit Varliklarinda (GCLA) tutulan menkul kiymetlerin, tasfiye
yoluyla, geri alim anlagmalarina girerek veya yeniden satig
anlagmalarinin vadelerinden birka¢ gilin i¢inde kolayca nakde
gevrilebilecegine ve bu nakdin, diger varliklar1 satmaya veya
krediye duyarli piyasalardan ek fonlamaya ihtiya¢ duymadan acil
yikiimliiliiklerini ~ yerine  getirmesine  izin  verecegine
inanmaktadir.

Sirketin Global Ana Likit Varliklar1 (GCLA), zor bir fonlama
ortaminda dahi tiim biiyiik piyasalarda zamaninda uzlas
saglamak i¢in yeterli isletme likiditesi saglamak amactyla varlik
tiirleri, ihraggilar ve takas acenteleri arasinda dagitilmistir.

Aktif-Pasif Yonetimi. Sirketin likidite riski y6netimi
politikalari, fonlama piyasalarinda siirekli bir stres yasandiginda
dahi sirketin yeterli miktarda finansmana sahip olmasini
saglamak tizere tasarlanmigtir. Sirket, piyasalar, tirinler ve karsi
taraflar arasinda vade ve fonlama gesitliligini yoOnetir ve
varliklarinin 6zelliklerini ve likidite profilini dikkate alarak
uygun bir vadeye sahip ¢esitlendirilmis bir dig fonlama profili
siirdiirmeye caligir.

Sirketin amaci, varliklarini fonlamak ve normal zamanlarda ve
piyasa stresi donemlerinde sdzlesmeye bagli ve sarta bagh
yiiktimliiliiklerini yerine getirmek igin yeterli likiditeye sahip
olmasmi saglamaktir. Dinamik bilanco yonetimi siireci
sayesinde, gercek ve ongoriilen varlik bakiyeleri, teminath ve
teminatsiz fonlama gereksinimlerini belirlemek i¢in kullanilir.
Herhangi bir likidite krizinde sirket, diger varliklarini satmadan
once Global Ana Likit Varliklarin1 (GCLA) tasfiye ederek ve
paraya cevirerek ise baglayacaktir. Bununla birlikte, sirket, ciddi
veya kalic1 bir likidite krizinde diizenli varlik satislarinin ihtiyath
veya gerekli olabilecegini kabul etmektedir.

Acil Durum Fonlama Plani. GS Grubu, herhangi bir likidite
krizi durumunu veya piyasa stresi donemlerini analiz etmek ve
bunlara yanit vermek i¢in bir ¢ergceve saglamak iizere GSI'ye
0zgii bir eki olan bir acil durum fonlama plani siirdiirmektedir.
S6z konusu acil durum fonlama plani, herhangi bir likidite
krizinin ve/veya piyasa ¢ikmazinin ciddiyetinin
degerlendirilmesine ve yonetilmesine yardimci olmak i¢in siirekli
olarak gozden gecirilen potansiyel risk faktorlerinin, kilit
raporlarin ve dlgiitlerin bir listesini 6zetlemektedir. Beklenmedik
durum fonlama plan1 ayrica, degerlendirmelerin sirketin likidite
krizine girdigini gostermesi halinde, sirketin potansiyel nakit ve
teminat ihtiyaclar igin 6n fonlama yapmanin yam sira ikincil
likidite kaynaklarimi kullanmay1 da igeren potansiyel tepkilerini
de acgiklamaktadir. Ortaya ¢ikabilecek belirli riskleri ele almak
icin hafifletici etkenler ve aksiyon Ogeleri de tanmimlanir ve
uygulamadan sorumlu kisilere atanir.
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Stres Testleri

Sirketin GCLA'simin uygun boyutunun belirlenmesi amaciyla,
sirket tarafindan likidite ¢ikiglart bir dizi senaryo ve zaman
tercihleri genelinde modellenmektedir. Sirketin baglica igsel
likidite riski modellerinden biri olan Modellenmis Likidite Cikist,
30 giinliik bir stres senaryosu iizerinden sirketin likidite risklerini
6lemektedir. Giin I¢i Likidite Modeli olarak adlandirilan ek bir
icsel likidite riski modeli araciligryla potansiyel giin ici likidite
ihtiyaclarmin degerlendirilmesi, sirketin uzun vadeli stres testi
modellerinin sonuglari, ¢oziimleme likidite modelleri ve diger
gecerli mevzuat kaynakli gereklilikler ve sirketin yani sira,
finansal piyasalarin durumuna iligkin nitel bir degerlendirme
dahil, ancak bunlarla smirli olmamak {izere diger faktorler de
dikkate almir. Modellenmis Likidite Cikis1, Giin I¢i Likidite
Modeli, uzun vadeli stres testi modelleri ve ¢oziimleme likidite
modellerinin  sonuglar1  diizenli olarak st ydnetime
raporlanmaktadir. GS Grubu ve sirket tarafindan ayni zamanda
stres testleri de gergeklestirilmektedir. Sirket geneli stres testleri
hakkinda bilgi igin "Risk Y&netimi Genel Ozeti ve Yapist"
kismini inceleyiniz.

Modellenmis Likidite Cikigi. Modellenmis Likidite Cikisi,
piyasa genelinde ve GS Grubuna 6zgii stres kombinasyonlarini
iceren ¢ok sayida senaryonun yiiriitiilmesine dayalidir. Bu
senaryolar  asagidaki  niteliksel unsurlarla  karakterize
edilmektedir:

+ Diistik tiiketici ve sirket giiveni, finansal ve siyasi istikrarsizlik
ve hisse senedi piyasalarindaki potansiyel diisiisler ve kredi
spreadlerinin  genislemesi dahil olmak {izere piyasa
degerlerinde olumsuz degisiklikleri igeren ciddi sekilde zorlu
piyasa ortamlari ve

* Maddi kayiplar, itibarin zarar gdormesi (sosyal medya
araciligryla olumsuz bilgilerin yayilmasi da dahil olmak iizere),
davalar ve/veya derecelendirme notunun diisiiriilmesi ile
tetiklenebilecek GS Grubuna 6zgii bir kriz.

Asagida, sirketin Modellenmis Likidite Cikigina iligkin temel
modelleme unsurlar1 yer almaktadir:

* 30 giinliik bir senaryo {izerinden likidite ihtiyaglari;

* The Goldman Sachs Group Inc. ve sirket de dahil olmak {izere,
derecelendirilmis bagli ortakliklarinin uzun vadeli birincil
teminatsiz kredi notlarinin iki kademe diisiiriilmesi;

* Sirketin teminatsiz ve teminatli fonlara erisimini sinirlayan
fonlama piyasalarindaki degisen kosullar ve

* Teminatsiz borglarin yaklasan vadeleri gibi s6zlesmeye bagh
cikiglar ve diger unsurlarin yani sira, sirketin ana aracilik
faaliyetindeki miisteri kredi bakiyelerinin geri ¢ekilmesi veya
sirketin borsada iglem goren ve tezgah {istii tiirevlerinin
degerindeki olumsuz degisiklikler nedeniyle varyasyon
teminat1 gerekliliklerindeki artig dahil olmak {izere, sarta bagl
¢ikislarin bir kombinasyonu.
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Giin i¢i Likidite Modeli. Sirketin Giin i¢i Likidite Modeli, giin
i¢i likidite kaynaklarmna erisimin kisitlanabilecegi bir senaryoda

modeli, tarihsel uzlagi faaliyeti de dahil olmak iizere cesitli
faktorleri dikkate alir.

Uzun Vadeli Stres Testi. Sirket, ciddi bir likidite stresi
yasadig1 ve zorlu olmaya devam eden bir ortamda toparlandigi
uzun siireli stres donemleri boyunca likidite pozisyonu hakkinda
ileriye doniik bir goriis elde etmek i¢in uzun vadeli stres
testlerinden yararlanmaktadir.

Coziimleme Likidite Modelleri. GS Grubu'nun ¢6ziimleme
planlama ¢abalariyla baglantili olarak, GS Grubu, sirket de dahil
olmak tizere baslica istiraklerinin stresli bir ortamda likidite
ihtiyaclarini tahmin eden bir Coziimleme Likidite Yeterliligi ve
Konumlandirma ¢ergevesi olusturmustur. GS Grubu ayni
zamanda, GS Grubu'nun tercih ettigi ¢6ziimleme stratejisine
uygun olarak herhangi bir The Goldman Sachs Group Inc. iflas
bagvurusunun ardindan sirket de dahil olmak iizere, baslica
istiraklerinin istikrar1 saglamak ve tasfiye etmek icin likidite
ihtiyaglarmi 6lgen bir Coziimleme Likiditesi Uygulama Ihtiyact
gergevesi olusturmustur.

flaveten, The Goldman Sachs Group Inc.nin yénetim kuruluna
The Goldman Sachs Group Inc. i¢in iflas islemlerinin baslatilip
baglatilmayacag1 ve ne zaman baslatilacag1 konusunda bilingli bir
karar vermesi i¢in gereken bilgileri saglamak {izere tasarlanmis
bir tetikleyiciler ve uyarilar ¢er¢evesi olusturmustur.

Limitler

Sirket, likidite risklerinin boyutunu ydnetmek icin ¢esitli
seviyelerde ve likidite riski tiirleri arasinda likidite riski limitleri
kullanmaktadir. Limitler, sirketin likidite risk toleransi goz 6niine
alindiginda kabul edilebilir risk seviyelerine gore Olciiliir. Bu
limitlerin amaci, sirketin genel likidite profilini izleme ve kontrol
etmede {ist yonetime yardimei olmaktir.

GSI Yonetim Kurulu Risk Komitesi ve GSI Risk Komitesi
sirketin limitlerini onaylar. Limitler sik sik gbzden gegirilir ve
degisen piyasa veya is kosullarim1 yansitmak igin gerekli
onaylarla, uygun oldugu sekilde, kalici ve gegici olarak
degistirilir.

Limitler, sirketin Kurumsal Hazine ve Likidite Riski
fonksiyonlar1 tarafindan izlenir. Likidite Riski, limitlerin agildig1
durumlar1 zamaninda tespit etmekten ve {iist yonetime ve/veya
ilgili risk komitesine iletmekten sorumludur.
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Global Ana Likit Varliklar (GCLA) ve ipoteksiz Metrikler
Global Ana Likit Varliklar (GCLA). Sirketin yukarida
aciklanan igsel likidite riski modellerinin sonug¢larmin yani sira,
sitketin  durumunun ve finansal piyasalarin  niteliksel
degerlendirmesi de dahil ancak bunlarla sinirli olmamak iizere,
diger faktorlerin dikkate alinmasina dayanarak, sirket hem Aralik
2024 hem de Aralik 2023 itibariyle likidite pozisyonunun uygun
olduguna inanmaktadir. Sirket, Global Ana Likit Varliklarini
(GCLA) dar tanimli bir menkul kiymetler ve nakit listesiyle sik1
bir sekilde sinirlamaktadir, zira bunlar zor bir fonlama ortaminda
bile ziyadesiyle likittir. Sirket, daha az likit olan ipoteksiz menkul
kiymetler veya taahhiitlii kredi olanaklar1 gibi diger potansiyel
fazla likidite kaynaklarii Global Ana Likit Varliklarma (GCLA)
dahil etmemektedir.

Asagidaki tabloda, sirketin Global Ana Likit Varliklar1 (GCLA)
hakkinda bilgiler ortaya konmaktadir.

Aralik'ta Sona Eren Yil i¢in

Ortalama
milyon § cinsinden 2024 2023
Gecelik nakit mevduatlar $ 20.066 $  40.536
ABD hiikiimeti yiikiimliliikleri 33.135 26.496
ABD hiikiimeti dis1 yiikiimliiliikler 25.900 11.965
Toplam $  79.101 $  78.997

Sirket tarafindan elde tutulan Global Ana Likit Varliklar (GCLA)
sadece, sirket tarafindan kendi likidite ihtiyaclarini karsilanmasi
icin kullanilmasina yoneliktir ve The Goldman Sachs Group Inc.
veya Funding IHC (Fonlama Ara Holding Sirketi) ig¢in
kullanilabilir nitelikte olmadig1 varsayilir. Sirket biinyesinde elde
tutulan GCLA'ya ek olarak, GS Grubu tarafindan, bazi hallerde
so6z konusu sirkete veya diger biiyiik ¢apl istiraklere ek olarak
temin edilebilecek olan, global GCLA'nin bir kismi dogrudan The
Goldman Sachs Group Inc. veya Fonlama Ara Holding Sirketi
biinyesinde tutulmaktadir.

Diger ipoteksiz Varliklar. Global Ana Likit Varliklarmna
(GCLA) ek olarak, sirketin Global Ana Likit Varliklaria (GCLA)
dahil olmayan diger devlet yiikiimliiliikleri, yliksek dereceli para
piyasast menkul kiymetleri, kurumsal yiikiimliiliikler, teminat
gosterilebilir hisse senetleri, krediler ve nakit mevduatlar dahil
olmak iizere dnemli miktarda diger ipoteksiz nakit ve finansal
araglar1 bulunmaktadir. Sirketin diger ipoteksiz varliklarmin
gercege uygun degeri 2024 yili i¢in ortalama 21.45 milyar $, 2023
yili igin ise 22.94 milyar $'dir.

Likiditeye Yonelik Diizenleyici Cergceve

Basel Komitesi'nin likidite riski yoOnetimi, standartlar1 ve
izlenmesine yonelik uluslararasi c¢ergevesinin uygulanmasi,
Likidite Karsilama Oran1 (LCR) ve Net Istikrarl1 Fonlama Orani
(NSFR) gerektirmektedir.
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Sirket, Birlesik Krallik diizenleyici makamlar1 tarafindan
onaylanmig LCR kurali kapsaminda %100'lik asgari LCR'ye
tabidir. Sirket'in, Aralik 2024'de sona eren, izleyen on iki aylik
donemi ile Aralik 2023'de sona eren izleyen on iki aylik donemi
icin olan ortalama aylik likidite yeterlik orant (LCR) asgari
gerekliligin tizerinde olmustur.

Net istikrarli  fonlama (NSFR), bankacilik kuruluslarinin
varliklarmin ve bilango dis1 faaliyetlerinin bir yillik bir zaman
tercihi boyunca orta ve uzun vadeli istikrarli fonlanmasini
desteklemek {izere tasarlanir. Basel Komitesi'nin NSFR ¢ergevesi,
bankacilik kuruluslari tarafindan asgari olarak %100'Tik NSFR
muhafaza edilmesini gerektirir. Sirket, Birlesik Krallik'ta
uygulanan gegerli NSFR gerekliligine tabidir. Hem Aralik 2024
hem Aralik 2023 itibariyle, sirketin NSFR'si asgari gerekliligin
iizerinde olmustur.

Bu kurallarda diizenleyici makamlar tarafindan kabul edilen
degisiklikler, sirketin gelecekteki likidite ve fonlama ihtiyaglarina
ve uygulamalarina etki edebilecektir.

Kredi Notlar

Giinliik faaliyetlerinin 6nemli bir kismmin fonlanmasi igin sirket
tarafindan bor¢ sermayesi piyasalarina itimat edilmektedir ve borg
finansmaninin maliyeti ve elverigliligi sirketin kredi notundan ve
The Goldman Sachs Group Inc.'nin kredi notundan
etkilenmektedir. Kredi notlari, ayn1 zamanda sirket tarafindan
OTC tiirevleri gibi belirli piyasalarda rekabet edildigi ve daha uzun
vadeli islemlere girisilmesinin amaglandig1 durumlarda dnem arz
etmektedir.

Asagidaki tabloda, sirketin ve The Goldman Sachs Group Inc.'nin
teminatsiz kredi notlar1 ve goriintimleri ortaya konmaktadir.

Aralik 2024 itibariyle

Fitch Moody’s S&P
GSI
Kisa vadeli borg F1 P-1 A-1
Uzun vadeli borg A+ Al A+
Kredi notlar1 gériintimii Duragan Duragan Duragan
The Goldman Sachs Group Inc.
Kisa vadeli borg F1 P-1 A-2
Uzun vadeli borg A A2 BBB+
Ikinci derecede borg BBB+ Baa2 BBB
Trost imtiyazli BBB- Baa3 BB+
Imtiyazli hisse senedi BBB- Bal BB+
Kredi notlar1 gériintimii Duragan Duragan Duragan

Sirketin tiirevlerinin bazilari, girketin ve/veya The Goldman
Sachs Group Inc.nin kredi notlarindaki degisikliklere dayali
olarak sirket tarafindan teminat verilmesini veya s6z konusu
islemlerin sonlandirilmasini talep edebilecek olan karsi taraflarla
yapilan ikili anlagmalar kapsaminda iglem gormdstiir. Sirket
tarafindan bu ikili anlasmalarin etkisi, The Goldman Sachs Group
Inc.'nin ve sirketin ve miinferit olarak her bir kurulusun tim kredi
derecelendirme kuruluslar1 tarafindan not indirimine konu
edilmesi varsayildiginda ortaya ¢ikacak teminat veya
sonlandirma 6demeleri tespit edilerek degerlendirilmektedir.
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Asagidaki tabloda, The Goldman Sachs Group Inc.'nin ve/veya
sirketin kredi notlarinda bir veya iki kademelik not indirimi
olmas: halinde karsi taraflarca talep edilebilecek olan, sirketin
ikili anlagsmalar kapsamindaki net tiirevleri ile ilgili ek teminat
veya sonlandirma 6demeleri ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Ek teminat veya sonlandirma 6demeleri
Bir kademelik not indirimi $ 199 § 142
iki kademelik not indirimi $ 842 § 1.144
Nakit Akiglari

Global bir finansal kurulus olarak sirketin nakit akislar
karmagiktir ve sirketin karlilig1 ve net varliklariyla ¢ok az iligki
icindedir. Sonug olarak sirket, geleneksel nakit akisi analizinin
likidite pozisyonunu degerlendirmede yukarida agiklanan likidite
ve varlik yiikiimliilik yonetimi politikalarindan daha az anlamli
olduguna inanmaktadir. Bununla birlikte, nakit akist analizi,
sirketin isletmelerindeki belirli makro egilimleri ve stratejik
girisimleri vurgulamada yardimer olabilir.

Nakit akis tablosu bu faaliyet raporunun 52. sayfasinda yer
almaktadir.

Aralik 2024'de Sona Eren Yil. Sirketin nakit ve nakit
benzerleri, krediler diisiildiikten sonra, esas olarak isletme
faaliyetlerinde kullanilan 21.23 milyar $ ve finansman
faaliyetlerinde kullanilan 2.81 milyar $ net nakit nedeniyle Aralik
2024 sonunda 23.88 milyar $ azalarak 11.58 milyar $'a
gerilemistir. Finansman faaliyetlerinde kullanilan 2.81 milyar
$'lik net nakit, esasen 2.19 milyar $'lik nakit temettii 6demelerini,
1.83 milyar $'lik sermaye benzeri kredilere ve MREL'e uygun
sirketler arasi1 kredilere 6denen faizleri ve 495 milyon $'lik AT1
tahvillerine 6denen faizleri yansitirken, 1.70 milyar $'lik MREL'e
uygun sirketlerarasi kredi ihracindan elde edilen gelirlerle kismen
dengelenmistir.

Aralik 2023'de Sona Eren Yil. Sirketin nakit ve nakit
benzerleri, krediler diisiildiikten sonra 23.81 milyar $ artarak
Aralik 2023 sonunda 35.45 milyar $'a ulagmis olup, bunun basglica
nedeni, igletme faaliyetlerinden elde edilen 27.16 milyar $'lik net
nakit olup, finansman faaliyetlerinde kullanilan 4.73 milyar $'lik
net nakit ile kismen dengelenmistir. Finansman faaliyetlerinde
kullanilan 4.73 milyar $'lik net nakit, esasen 2.80 milyar $'lik AT1
tahvillerinin 2.27 milyar $'a geri satin alinmasini, 1.68 milyar
$'lik nakit temettii 6demesini, 1.62 milyar $'lik sermaye benzeri
kredilere ve MREL'e uygun sirketlerarasi kredilere 6denen faizi
ve 643 milyon $'lik AT tahvillerine 6denen faizi yansitmakta
olup, 1.50 milyar $'lik sermaye benzeri kredi ihracindan elde
edilen gelirlerle kismen dengelenmistir.

Finansal Varhliklarin, Finansal Yikimliliiklerin ve
Taahhiitlerin Vadesi

Sirket'in finansal varliklarinmn, finansal yiikiimliliiklerinin ve
taahhiitlerinin vade analizi i¢in finansal tablolarin ilisigindeki

Dipnot 30 kismini inceleyiniz.
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Piyasa Riski Yonetimi

Genel Ozet (Denetimden Gegmis)

Piyasa riski, piyasa kosullarindaki degisiklikler sebebiyle sirketin
kazancglarinda olumsuz bir etki olmasi riskidir. Sirket tarafindan
piyasa riskinin izlenmesi igin, her biri asagidaki ilgili bolimlerde
tamimlanan cesitli risk Olgiitleri uygulanmaktadir. Piyasa riski
kategorileri asagidakileri kapsamaktadir:

* Faiz orani riski; getiri egrilerinin seviyesindeki, egimindeki ve
egrilik derecesindeki degisimlere, faiz oranlarinin, 6n édeme
hizlarinin  ve kredi marjlarinin  degiskenliklerine maruz
kalinmasindan kaynaklanir;

Hisse fiyat1 riski: miinferit pay senetlerinin, pay senetleri

sepetlerinin ve pay senedi endekslerinin fiyatlarindaki
degisimlere ve degiskenliklere maruz kalinmasindan
kaynaklanir;

* Doviz kuru riski: doviz kurlarinin spot fiyatlarindaki, forward
fiyatlarindaki  degisimlere ve  degiskenliklere maruz
kalinmasindan kaynaklanir ve

* Emtia fiyat: riski: ham petrol ve madenler gibi emtialarin spot
fiyatlarindaki, forward fiyatlarindaki degisimlere ve
degiskenliklere maruz kalinmasindan kaynaklanir.

Grup'un global is kollar1 genelinde yiiriitiilen denetim vasitasiyla
Grup'un piyasa riskinin degerlendirilmesine, izlenmesine ve
yonetilmesine iligkin birincil sorumluluk, gelir iireten birimlerden
bagimsiz olan ve Grup'un risk yonetiminden sorumlu ydneticisine
bagli olan Piyasa Riskine aittir.

Piyasa bilgileri, pozisyonlar ve tahmini zarar senaryolari, gelir
ireten birimlerdeki yoneticiler ve Piyasa Riski tarafindan
siireklilik esasina dayali olarak goriisiilmektedir. Gerek GS
Grubu gerek sirket seviyesinde olmak {iizere, riskin Ongoriilen
limitler dahilinde yonetilmesinden gelir iireten birimlerdeki
yoneticiler sorumludur.

Piyasa Riski Yonetim Siireci (Denetimden Gegmis)
Sirketin piyasa riskini yonetme siireci, “Risk Yonetimi Genel
Ozeti ve Yapis1” boliimiinde agiklanan risk yonetimi ¢ergevesinin
kritik bilesenlerinin yani sira agsagidakileri de igerir:

« Belirlenen piyasa riski limitlerine uyumun izlenmesi ve girketin
maruz kaldigi risklerin raporlanmasi;

* Risklerin gesitlendirilmesi;
* Pozisyon boyutlarinin kontrol edilmesi ve

» {lgili menkul kiymetler veya tiirevlerdeki ekonomik riskten
korunma gibi hafifletici unsurlarin degerlendirilmesi.

Sirketin piyasa riskini yonetme ¢ergevesi GS Grubu gergevesi ile
tutarh olup, s6z konusu ¢erceve kapsamindadir ve sonuglar hem
GS Grubu hem de sirket diizeyinde is kollarina goére ve toplu
olarak analiz edilir.

Risk Olgiitleri (Denetimden Gegmis)

Sirket tarafindan risk oOlgiitleri iiretilmekte ve belirlenen piyasa
riski limitlerine gore izlenmektedir. Bu dlgiitler genis bir senaryo
yelpazesini yansitmakta olup, sonuglar {irlin, isletme ve sirket
genelinde toplanmaktadir.
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Hem kisa hem de uzun vadeli zaman ufuklarinda kiigiik, ilimli ve
daha asir1 piyasa hareketleri i¢in potansiyel kayiplarin boyutunu
tahmin etmek igin gesitli risk Slgiitleri kullanilir. Baglica risk
Olgiitleri, daha kisa vadeli donemler i¢in kullanilan VaR ve stres
testleridir. Sirketin risk raporu, her bir isletme i¢in temel riskleri,
itici giigleri ve degisiklikleri detaylandirir ve hem gelir {ireten
birimlerin hem de Risk'in {ist yonetimine giinliik olarak dagitilir.

Riske Maruz Deger. Riske Maruz Deger (VaR), belirli bir
giiven seviyesi ile tanimlanmig bir zaman dilimi boyunca
olumsuz piyasa hareketleri sebebiyle olusan potansiyel deger
kaybidir. Tipik olarak %95 giiven diizeyine sahip bir gilinliik
zaman ufku kullanilir. Riske Maruz Deger (VaR) modeli, faiz
oranlari, hisse senedi fiyatlari, doviz kurlar1 ve emtia fiyatlar ile
ilgili riskleri kapsayan tek bir modeldir. Bu nedenle Risk Maruz
Deger (VaR), farkli risk ozelliklerine sahip portfoyler arasinda
karsilagtirma yapmay1 kolaylastirir. Riske Maruz Deger (VaR)
ayrica sirket genelinde toplam riskin ¢esitlendirilmesini de
yakalar. Riske Maruz Deger (VaR) modeli, sirket de dahil olmak
iizere GS Grubu genelinde tutarh bir sekilde uygulanmaktadir.

Riske Maruz Deger (VaR), sirket seviyesinde ve risk kategorisi
ve is kolu da dahil olmak tizere, ¢esitli daha detayl seviyelerde
analiz edilmektedir. Riske Maruz Degerin (VaR) dogasinda olan
sinirlamalar sunlardir:

* Riske Maruz Deger (VaR), hareketlerin asir1 olabilecegi daha
uzun zaman ufuklarinda potansiyel kayiplari tahmin etmez;

* Riske Maruz Deger (VaR), farkli risk pozisyonlarinin goreceli
likiditesini dikkate almaz ve

* Piyasa risk faktorlerindeki 6nceki hareketler, gelecekteki tiim
piyasa hareketleri icin dogru tahminler iiretmeyebilir.

Riske Maruz Deger (VaR) hesaplamalarinda sgirketin maruz
kaldig1 riskleri ve ilgili riskleri kapsamli bir sekilde yakalamak
icin, s6z konusu pozisyon igin ilgili piyasa faktorlerini eszamanh
olarak soklayarak pozisyon diizeyinde piyasa faktdrlerinin tam
degerlemesini igeren tarihsel simiilasyonlar kullanilir. Bu piyasa
faktorleri spot fiyatlari, kredi spreadlerini, fonlama spreadlerini,
getiri  egrilerini, volatiliteyi ve korelasyonu icerir ve
pozisyonlarin bilesimindeki degisikliklerin yan1 sira piyasa
kosullarindaki degisimlere gore periyodik olarak giincellenir.
Riske Maruz Deger (VaR) hesaplamasina yonelik senaryolari
olusturmak icin bes yillik ge¢mis verilerden bir ornek alinir.
Gecemis veriler agirliklandirilir, bdylece verilerin goreceli onemi
zaman i¢inde azalir. Bu durum, daha yeni gozlemlere daha fazla
o6nem verir ve mevcut varlik dalgalanmalarii yansitir, bu da
potansiyel kayip tahminlerinin dogrulugunu artirir. Sonug olarak,
Riske Maruz Degere (VaR) dahil edilen pozisyonlar degismemis
olsa bile, Riske Maruz Deger (VaR) artan piyasa oynaklig ile
artacaktir ve bunun tersi de gegerlidir.

Gegmis verilere dayanmasi nedeniyle Riske Maruz Deger (VaR),
piyasa kosullarinda ani temel degisikliklerin veya kaymalarin
olmadig1 piyasalardaki risk maruziyetlerini tahmin etmede en
etkilidir.

Riske Maruz Deger (VaR) 6l¢iitii asagidakileri igermez:
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 Belirli teminata baglanmis sdzlesmeler, teminata dayal
finansmanlar ve itfa  edilmis maliyet {izerinden
muhasebelestirilen teminatsiz bor¢glanmalar gibi ABD Genel
Kabul Gérmiis Muhasebe Ilkeleri uyarinca gergefe uygun
deger lizerinden muhasebelestirilmeyen pozisyonlar;

Duyarlilik olgiitleri kullanilarak en iyi sekilde oOlgiilen ve
izlenen pozisyonlar ve

» Kars1 taraf ve GS Grubu'nun ve/veya sirketin tlirevler
iizerindeki kredi spreadlerindeki degisikliklerin yani sira, GS
Grubu'nun ve/veya sirketin gergege uygun deger farki kar veya
zarara yansitilan olarak belirlenen teminatsiz borglanmalar
iizerindeki kredi spreadlerindeki degisikliklerin etkisi.

Riske Maruz Deger (VaR) modelinin giinliik geriye doniik testi
(yani Riske Maruz Degere (VaR) dahil edilen pozisyonlar igin
giinliik net gelirlerin bir onceki is giinii itibariyle hesaplanan
Riske Maruz Deger (VaR) olgiitiiyle karsilastirilmasi) sirket
diizeyinde ve her bir is kolu i¢in gerceklestirilir.

Stres Testi

Stres testi, ¢esitli varsayimsal stres senaryolarinin sirket
iizerindeki etkisini belirlemeye yonelik bir yontemdir. Sirket,
belirli portfoylerin risklerinin yant swra Onemli risk
maruziyetlerinin potansiyel etkisini incelemek icin stres testi
kullanmaktadir. Sirket geneli stres testleri, duyarlilik analizi ve
senaryo analizi de dahil olmak iizere, sirketin portfoyleri lizerinde
cok cesitli piyasa hareketlerinden kaynaklanan potansiyel zarari
hesaplamak icin ¢esitli stres testi teknikleri kullanilmaktadir.
Cesitli stres testlerinin sonuglari risk yonetimi amaciyla birlikte
analiz edilmektedir. Sirket geneli stres testleri hakkinda bilgi i¢in
"Risk Yénetimi Genel Ozeti ve Yapis1" kismini inceleyiniz.

Belirli bir giiven seviyesinde hesaplandiklar1 i¢in zimni bir
olasiliga sahip olan Riske Maruz Deger (VaR) ol¢iimlerinin
aksine, sirketin stres testi senaryolarinin gergeklesecegine dair
zimni bir olasilik olmayabilir. Bunun yerine stres testi, temel
piyasa faktorlerindeki hem 1limli hem de daha asir1 hareketleri
modellemek i¢in kullanilir. Potansiyel zarar tahmin edilirken,
genellikle  pozisyonlarin  azaltilamayacagi veya hedge
edilemeyecegi varsayilir (her ne kadar deneyimler sirketin
genellikle bunu yapabildigini gosterse de).

Limitler

Sirket tarafindan piyasa risklerinin biiyiikliigiinii yonetmek i¢in
cesitli diizeylerde piyasa riski limitleri kullanlmaktadir. Bu
limitler, riske maruz degere (VaR) ve sirketin riskleriyle ilgili bir
dizi stres testine dayali olarak belirlenir.

GSI Yonetim Kurulu Risk Komitesi ve GSI Risk Komitesi,
sirketin risk istahi ile tutarli olarak sirket, isletme ve {iriin
diizeyinde piyasa riski limitlerini belirler.

Piyasa Riski, bu limitlerin izlenmesinden ve limitlerin asildig1
durumlarin  (6rnegin, pozisyon degisiklikleri veya artan
oynakliklar veya korelasyonlardaki degisiklikler gibi piyasa
kosullarindaki degisiklikler nedeniyle) zamaninda tespit edilip
iist yonetime ve/veya ilgili risk komitesine iletilmesinden
sorumludur. Bu tiir durumlar, sirketin sahip oldugu pozisyonlarin
azaltilmast ve/veya gerekli olmasi halinde limitin gegici veya
kalic1 olarak artirilmasi yoluyla diizeltilir.
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Metrikler (Denetimden Gegmis)

Riske Maruz Deger (VaR), sirket seviyesinde ve risk kategorisi ve
is kolu da dahil olmak iizere, ¢esitli daha detayli seviyelerde analiz
edilmektedir. Asagidaki tablolarda yer alan gesitlendirme etkisi,
dort risk kategorisi i¢in olan Riske Maruz Degerlerin toplami ile
toplam Riske Maruz Deger arasindaki farki temsil etmektedir. Bu
etki, sz konusu dort piyasa riski kategorisinin tam olarak iliskili
olmamalari sebebiyle ortaya ¢ikar.

Asagidaki tabloda, sirketin ortalama giinliik Riske Maruz Degeri

ortaya konmaktadir.

milyon $ cinsinden

Aralik'ta Sona Eren Yil
2024 2023

Kategoriler
Faiz oranlart

$ 27 $ 30

Hisse senedi fiyatlar 23 23
Déviz kurlari 11 10
Emtia fiyatlar 2 2
Cesitlendirme etkisi (25 (24)

Toplam

$ 38 $ 41

Sirketin ortalama giinliik riske maruz degeri (VaR), esasen faiz
oranlar1 kategorisindeki daha diisiik volatilite ve risk seviyeleri
nedeniyle 2023 i¢in 41 milyon $'dan 2024 i¢in 38 milyon $'a

diigmiistiir.

Asagidaki tabloda, sirketin dénem sonu Riske Maruz Degeri

(VaR) ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Kategoriler

Faiz oranlar $ 25 $ 23
Hisse senedi fiyatlar 26 19
Déviz kurlari 7 7
Emtia fiyatlar 3 1
Cesitlendirme etkisi (28) (20)
Toplam $ 33 $ 30

Sirketin donem sonu riske maruz degeri (VaR), Aralik 2023
itibariyle 30 milyon § iken, Aralik 2024 itibariyle 33 milyon $'a
yiikselmis olup, bunun baslica nedeni, hisse senedi fiyatlari
kategorisindeki daha yiiksek volatilite ve maruziyet seviyeleridir.
Toplam artis, hisse senedi fiyatlar, faiz oranlar1 ve emtia fiyatlar
kategorilerindeki artiglardan kaynaklanirken, ¢esitlendirme
etkisindeki artigla kismen dengelenmistir.

Asagidaki tabloda, sirketin yiiksek ve diisiik Riske Maruz Degeri

(VaR) ortaya konmaktadir.

Alt1 Aylik Donem Sonu
2024 2023

milyon $ cinsinden Yiiksek Diisiik Yitksek Diisiik
Kategoriler

Faiz oranlart $ 44 $ 20 $ 44 $ 19
Hisse senedi fiyatlar 45 16 37 17
Doviz kurlart 15 6 23 5
Emtia fiyatlar1 5 — 4 1
Sirket geneli

Riske Maruz Deger (VaR) $ 54 $ 27 $ 73 $ 27
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Duyarlilik Olgiitleri (Denetimden Gegmig)
Sirket'in diger piyasa riski Olgiitlerine olan duyarliligi asagida
aciklanmustir.

%10 Duyarlilik Tedbirleri. Ger¢ege uygun degerde hesaba
katilan, Riske Maruz Degerde yer verilmeyen pozisyonlara
yonelik piyasa riski, bu pozisyonlarin degerinde, net gelirlerdeki
%10'Iuk bir gerilemenin potansiyel olarak disiiriilmesi tahmin
edilerek belirlenmektedir. Bu pozisyonlarin piyasa riski Aralik
2024 itibariyle 4.2 milyon $, Aralik 2023 itibariyle 17.9 milyon
$'dur.

Tiirevler ve Finansal Yiikiimliiliikler Uzerindeki Kredi ve
Fonlama Spreadi Duyarhh@i. Riske maruz deger (VaR), karsi
taraf kredi spread'lerindeki, sirketin kendi kredi spread'lerindeki
ve tlirevler iizerindeki teminatsiz fonlama spread'lerindeki
degisikliklerin yani sira, gercege uygun degerden belirlenen
finansal yikiimliiliikkler {zerindeki sirketin kendi kredi
spread'lerindeki (bor¢ degerleme diizeltmesi) degisikliklerin
etkisini hari¢ tutar. Kredi spreadlerindeki (kars taraf ve sirketin
kendi) ve tiirevler lizerindeki teminatsiz fonlama spreadlerindeki
(riskten korunma dahil) bir baz puanlik artigsa tahmini duyarlilik,
Aralik 2024 itibariyle 0.1 milyon $ zarar, Aralik 2023 itibariyle
ise 0.4 milyon § zarardir. Buna ek olarak, Sirket'in gergege uygun
degerden belirlenen finansal ytlkiimliliikleri {izerindeki kendi
kredi spreadlerindeki bir baz puanlik artisa tahmini duyarliligi
Aralik 2024 itibariyle 8 milyon $, Aralik 2023 itibariyle ise 5
milyon $ kazan¢ olmustur. Bununla birlikte, sirketin kendi kredi
spreadlerindeki bir degisikligin gercek net etkisi, gercege uygun
degerden tayin edilen finansal yiikiimliiliiklerin likiditesi, siiresi
ve konveksitesinin  (getirilerdeki degisikliklere duyarlilik
dogrusal olmadigindan) yani sira istlenilen herhangi bir hedge'in
goreceli performansindan da etkilenir.

Alm Satim Amac¢h Olmayan Kur Riskine Duyarlilik.
Riske maruz deger (VaR), alim satima konu olmayan doviz
riskini harig¢ tutar. Sirket, alim satim amagli olmayan kur riskini
giinliik olarak izlemekte ve bu riski sik sik hedge etmektedir. Bu
nedenle, hem Aralik 2024 hem Aralik 2023 itibariyle herhangi bir
para birimine kars1 dnemli bir net risk bulunmamaktadir.
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Kredi Riski Yonetimi

Genel Ozet (Denetimden Gegmisg)

Kredi riski, herhangi bir karsi tarafin (6rnegin, herhangi bir OTC
tirev araclar karsi tarafi veya herhangi bir kredi alan) veya
sirketin elinde bulundurdugu menkul kiymetlerin veya diger
enstriimanlarin herhangi bir ihraggisinin temerriidii veya kredi
kalitesindeki bozulma sebebiyle ortaya ¢ikabilecek zarar
potansiyeli anlamina gelmektedir. Sirketin kredi risikine maruz
kalmasi genellikle OTC tiirev araglarindaki miisteri islemlerinden
ortaya ¢ikar. Kredi riski ayn1 zamanda, bankalara, menkul kiymet
finansman islemlerine (baska bir deyisle, yeniden satis ve geri
alim (repo) sozlesmeleri ve menkul kiymet bor¢glanma ve borg
verme faaliyetleri), miisteri alacaklarina ve diger alacaklara ve
diger varliklara yatirilan nakitten kaynaklanir. flaveten, sirket
tarafindan kredi riskine sebebiyet veren baska pozisyonlar
(6rnegin, tahviller) elde bulundurulmaktadir. Bu kredi riskleri,
Piyasa Riski tarafindan izlenen ve yonetilen, piyasa riski
tedbirlerinin bir bileseni olarak tutulur.

Ikinci savunma hattinin bir pargast olan ve GS Grubu'nun bas risk
sorumlusuna bagli olan Kredi Riski, GS Grubu'nun global
isletmelerinde bagimsiz goézetim ve denetim saglayarak GS
Grubu'nun kredi riskinin degerlendirilmesinden, izlenmesinden
ve yonetilmesinden birincil derecede sorumludur. Sirketin kredi
riskinin yonetilmesine yonelik c¢er¢evesi, GS Grubu Risk
Yonetimi Komitesi tarafindan tesis edilen GS Grup gergevesi ile
tutarlidir.

Kredi Riski Yonetim Siireci (Denetimden Gegmis)

Kredi riskini ydnetme siireci, sirketin, “Risk Yonetimi Genel
Ozeti ve Yapis1” boliimiinde agiklanan risk yénetimi gercevesinin
kritik bilegenlerinin yani sira asagidakileri de igerir:

* Belirlenen kredi riski limitlerine uyumun izlenmesi ve girketin
maruz kaldigir kredi risklerinin ve kredi yogunlagmalarinin
raporlanmast;

» Herhangi bir karsi tarafin 6deme yiikiimliiliiklerinde temerriide
diigme ihtimalinin degerlendirilmesi;

Sirketin halihazirdaki ve potansiyel kredi risklerinin ve
herhangi bir kars1 tarafin temerriide diismesinden kaynaklanan
kayiplarin 6lgiilmesi;

» Teminat ve finansal riskten korunma dahil olmak tizere, risk
hafifleticilerinin kullanilmasi ve

» Aktif ¢alisma ve alacaklarin yeniden yapilandirilmasi yoluyla
iyilesmenin en iist diizeye ¢ikarilmasi

Sirket tarafindan ayrica, sirketin karsi taraflarina yonelik ilk ve
devam eden degerlendirmeleri igeren kredi analizleri de
gergeklestirilmektedir. Kredi incelemesi, herhangi bir karsi
tarafin finansal yiikiimliiliiklerini yerine getirme kapasitesine ve
istekliligine yonelik bagimsiz bir analiz olup, kurum igi kredi
notu ile sonuglanir. Kurum i¢i kredi notunun belirlenmesi, s6z
konusu kargt tarafin sektoriiniin niteligi ve goriniimii ile
ekonomik ortama iligkin varsayimlar1 da igerir. Kredi
incelemeleri ve kurum ig¢i kredi notlari, belirli sektorlerde
uzmanliga sahip olan kidemli personel tarafindan incelenir ve
onaylanir.
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Kredi riski yonetim sistemleri, miinferit olarak kars1 taraflara ve
toplu olarak karsi taraflara ve onlarin bagli ortakliklarina olan
kredi riskini tespit eder. Bu sistemler ayni zamanda yonetime
iiriin, i¢ kredi notu, sektor, iilke ve bolge bazinda toplam kredi
riski hakkinda kapsamli bilgiler sunar.

Risk Tedbirleri

Kredi riski, herhangi bir karsi tarafin 6deme yapmamasi
durumunda olusacak potansiyel zararin mevcut ve potansiyel
maruz kalinan riskler baz alinarak o6l¢iilmesidir. Tiirevler ve
menkul kiymet finansman islemleri igin, mevcut risk, gecerli
netlestirme ve teminat diizenlemeleri dikkate alindiktan sonra
sirkete halihazirda borglu olunan tutar1 temsil ederken, potansiyel
risk, sirketin belirli bir giiven seviyesi dahilindeki piyasa
hareketlerine dayali olarak herhangi bir islemin 6mrii boyunca
ortaya cikabilecek gelecekteki risk tahminini temsil eder.
Potansiyel riske maruz kalma, netlestirme ve teminat
diizenlemelerini de dikkate alir.

Stres Testleri

Kars1 taraf kredi notlarina veya kredi riski faktorlerine (6rnegin
doviz kurlar, faiz oranlari, hisse senedi fiyatlar1) soklarin
uygulanmasindan kaynaklanabilecek potansiyel yogunlagmalar
da dahil olmak fizere, sirket tarafindan kredi risklerini
hesaplamak igin diizenli stres testleri yapilmaktadir. Bu soklar,
herhangi bir ciddi piyasa olaymnin veya ekonomik olayin
meydana gelmesiyle tutarlt olarak, birden fazla risk faktoriine
yonelik soklar da dahil olmak iizere, genis bir yelpazedeki 1limli
ve daha ug noktadaki piyasa hareketlerini kapsamaktadir. Ulke
temerriidii durumunda, sirket tarafindan s6z konusu ttemerriidiin
iilke kredi riskleri ilizerindeki dogrudan etkisi, temerriide tepki
olarak potansiyel piyasa hareketlerinden kaynaklanan kredi
risklerindeki degisiklikler ~ ve  iilke temerriidiinden
kaynaklanabilecek kurumsal bor¢lular ve karsi taraflar tizerindeki
kredi piyasasi bozulmasinin etkisi tahmin edilir. Belirli bir giiven
seviyesi dahilinde hesaplanan potansiyel riskten farkli olarak,
stres testi genellikle bu olaylarin gerceklesme ihtimalini
varsaymaz. Sirket tarafindan ayni1 zamanda, sirket ¢apinda stres
testleri de gergeklestirilmektedir. Sirket geneli stres testleri
hakkinda bilgi icin "Risk Yonetimi Genel Ozeti ve Yapist"
kismini inceleyiniz.

Limitler

Kredi limitleri, sirketin kredi risklerinin boyutunu ve niteligini
yonetmek i¢in gesitli diizeylerde kullanilir. GSI Yo6netim Kurulu
Risk Komitesi ve GSI Risk Komitesi, sirketin risk igtahi ile tutarlt
olarak sirket genelindeki, isletme ve iiriin diizeyindeki kredi riski
limitlerini belirler. Ayrica, GSI Risk Komitesi, sirket diizeyinde
kredi riski alt limitlerinin belirlenmesini diizenleyen cerceveyi
onaylar ve bu ¢ergeve Kredi Riskine (GS Grubu Risk Yonetim
Komitesinden yetki devri yoluyla) devredilir.

Kredi Riski, bu limitlerin izlenmesinden ve limitlerin asildig:
durumlarin zamaninda tespit edilmesinden ve {ist ydnetime
ve/veya ilgili risk komitesine iletilmesinden sorumludur.
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Risk Hafifleticiler

Sirket, tiirevler ve menkul kiymet finansman iglemleri {izerindeki
kredi risklerini azaltmak igin, karsi taraflarla alacak ve borglarini
mahsup etmesine izin veren netlestirme anlagmalar1 yapabilir.
Sirket ayrica, karsi taraflardan pesin veya sarta bagli olarak
teminat almasini ve/veya karsi tarafin kredi notunun belirli bir
seviyenin altna diismesi halinde islemleri sonlandirmasini
saglayan anlasmalar yaparak karsi taraflarla olan kredi riskini
azaltabilir.  Sirket, kredi risklerinin  uygun  sekilde
teminatlandirildigindan emin olmak icin teminatlarin gercege
uygun degerini izlemektedir. Sirket, karsi taraflarmn kredi
degerliligi ile alinan teminatlarin piyasa degeri arasinda 6nemli
bir pozitif korelasyon bulunan riskleri en aza indirmeye
calismaktadir.

Sirket, bir kars1 tarafin finansal giiciine iliskin yeterli goriiniirliige
sahip olmadiginda veya bir karsi tarafin ana girketinden destek
almasi gerektigine inandiginda, kars1 tarafin yiiktimliiliikleri i¢in
iciincl taraf garantileri alabilir. Sirket ayrica kredi tiirevlerini
kullanarak kredi riskini azaltmaya ¢alisabilir.

Kredi Riskleri (Denetimden Gegmis)
Sirket'in  kredi riskleri asagida daha
aciklanmaktadir.

ayrintili  olarak

Nakit ve Nakit Benzerleri. Nakit ve nakit benzerleri hem faiz
getiren hem de faiz getirmeyen mevduatlar igerir. Sirket,
mevduatlariin 6nemli bir kismini yiiksek dereceli bankalara ve
merkez bankalarina yatirarak kredi kaybi riskini azaltmaya
¢aligmaktadir.

Teminata Baglanmig Sozlesmeler. Sirket, teminat
sozlesmeleri ile ilgili kredi riskini sadece kars1 tarafa yapilan nakit
avansin alinan teminatin degerini astigt Ol¢iide tagimaktadir.
Dolayisiyla, sirketin bu islemlerdeki kredi riski, bilangoda
kaydedilen ve alinan teminatlar dikkate alinmadan Onceki
gercege uygun degerleri veya sdzlesme degerini temsil eden
tutarlardan 6nemli 6l¢iide daha diisiiktiir. Sirket ayn1 zamanda,
bilangosunda yiikiimliiliik olarak yer alan teminata dayali
finansmanlardan, bu islemler i¢in karsi tarafa rehin edilen
teminatlarin degerinin alinan nakit veya teminat tutarini astigi
Olcilide kredi riskine sahiptir.

Miisteri Alacaklari ve Diger Alacaklar. Sirket, broker/tacir
ve takas kuruluslarindan olan alacaklar1 ve miisterilerinden olan
alacaklar1 nedeniyle miisteri ve diger alacaklarindan dolay1 kredi
riskine maruz kalmaktadir. Bunlar esasen tiirev finansal arag
yukiimliiliikklerine iligkin olarak kars1 taraflara ve takas
kuruluslarina 6denen nakit teminatlara iligkin alacaklardan
olusmaktadir. Miisteri ve diger alacaklar ayrica, hem alinan
teminatin degeri hem de bu alacaklarin kisa vadeli olmasi
nedeniyle genellikle minimum kredi riskine sahip olan miisteri
menkul kiymet iglemleriyle ilgili teminath alacaklar da igerir.
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Alim-Satima Konu Varliklar. Alim-satima konu varliklar,
alim-satima konu nakit araglari ve tiirevleri kapsar. Asagidaki
tablolarda, alim satim amagli nakit araglar briit riske dahil
edilmistir, ancak piyasa riski tarafindan yakalandiklar 6lgiide net
kredi riskine ulagsmak i¢in c¢ikarilmislardir. Tiirevler, Sirket'in
mevcut yasal bir mahsuplagsma hakki bulunmadig1 ve net olarak
O0denmesi planlanmadig: siirece, Sirket'in finansal tablolarinda
kars1 taraf bazinda briit olarak gercege uygun degerden raporlanir.
Tezgah istii (OTC) tiirevleri, yukarida agiklanan risk siiregleri,
onlemleri ve limitleri kullanilarak risk yonetilmektedir.

Diger Varliklar. Diger varliklar esasen yatirimlari, kredileri ve
muhtelif alacaklar1 icermektedir. Asagidaki tablolarda, yatirimlar
briit riske dahil edilmistir, ancak bazi yatirimlar piyasa riski
tarafindan yakalandiklar1 i¢in net kredi riskine ulagmak ig¢in
cikarilmistir. Asagidaki “Gergege Uygun Degerden Olgiilen
Finansal Araglar” boliimiinde sayisallastirilan hafifleticilere ek
olarak, sirket ayn1 zamanda belirli kredilendirme faaliyetleriyle
iligkili kredi riskini azaltmak i¢in tek isim veya endeks bazli
sozlesmeler olabilen kredi tiirevleri araciligiyla belirli krediler
icin kredi korumasi elde edebilir.

Kredi Riski Maruziyeti (Denetimden Gecgmis)

Asagidaki tabloda, sirketin risk yonetimi siirecinde piyasa riski
kapsaminda ele alinan varliklarin, kargt taraf netlestirmesinin
(baska bir deyisle, herhangi bir uygulanabilir netlestirme
sozlesmesi kapsaminda kanuni mahsup hakki mevcut oldugunda
belirli bir kars1 taraf i¢in finansal varliklarin ve yiikiimliiliiklerin
netlestirilmesi) ve yonetim tarafindan kredi riski belirlenirken géz
oniinde bulundurulan, kredi destek sozlesmeleri kapsaminda
alman nakit ve munzam teminatin ve verilen nakit teminatin
hesaba katilmasi sonrasinda sirketin finansal varliklar
karsisindaki briit kredi riski ve net kredi riski ortaya konmaktadir.

Gergege uygun itfa edilmis

milyon § deger maliyet Toplam
Arahk 2024 itibariyle

Briit kredi riski $  898.105 $ 211313 $  1.109.418
Net kredi riski $ 27.255 $ 45.232 $ 72.487
Aralik 2023 itibariyle

Briit kredi riski $  967.861 $ 234519 $  1.202.380
Net kredi riski $ 21.221 $ 63.965 $ 85.186
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Gergege Uygun Degerde Olgiilen Finansal Araglar.
Asagidaki tabloda, sirketin risk yonetimi siirecinde piyasa riski
kapsaminda ele alinan varliklarin, karsi taraf netlestirmesinin ve
yonetim tarafindan kredi riski belirlenirken g6z Oniinde
bulundurulan, kredi destek sézlesmeleri kapsaminda alinan nakit
ve munzam teminatin ve verilen nakit teminatin hesaba katilmasi
sonrasinda girketin kar veya zarar yoluyla gercege uygun degerde
Olciilen finansal varliklar karsisindaki briit kredi riski ortaya
konmaktadir.

Teminata
baglanmis  Alim-satima Diger

milyon § cinsinden sozlesmeler konu varliklar  varliklar Toplam
Arahk 2024 itibariyle
Briit kredi riski $ 71594 $§  826.082 $ 429 $ 898.105
Piyasa riski kapsaminda

ele alinan varliklar - (135.572) (200) (135.772)
Kars1 taraf netlestirmesi (26.343) (611.092) - (637.435)
Nakit teminat (355) (37.136) -—- (37.491)
Alman munzam teminat (44.041) (15.994) a17) (60.152)
Net kredi riski $ 855 § 26.288 $ 112§ 27.255
Aralik 2023 itibariyle
Briit kredi riski $ 138889 $ 828362 $ 610 $ 967.861
Piyasa riski kapsaminda

ele alinan varliklar -—- (121.294) (289) (121.583)
Kars1 taraf netlegtirmesi (38.268) (631.428) — (669.696)
Nakit teminat (109) (40.617) - (40.726)
Alman munzam teminat (99.722) (14.796) (117) (114.635)
Net kredi riski $ 790 $ 20.227 § 147 § 21.221

Asagidaki tabloda, sirketin, igsel olarak belirlenen kamusal
derecelendirme kuruluglar1 muadilleri ve diger kredi metrikleri
tarafindan kar veya zarar yoluyla ger¢ege uygun degerde dlgiilen
finansal varliklar karsisindaki briit ve net kredi riski ortaya
konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Briit kredi riski

AAA $ 4686 $ 10.652
AA 43.049 78.738
A 611.569 647.143
BBB 60.043 68.636
BB veya daha diisiik 42.492 40.575
Derecelendirmeye tabi tutulmamis 494 534
Piyasa riski kapsaminda ele alinan varliklar 135.772 121.583
Toplam $  898.105 $ 967.861
Net kredi riski

AAA $ 1383 §$ 1.993
AA 7.991 2.329
A 9.216 5.540
BBB 4.440 4.056
BB veya daha diisiik 3.878 6.840
Derecelendirmeye tabi tutulmamig 347 463
Toplam $§ 27255 § 21.221

Yukaridaki tabloda:

* Derecelendirmeye tabi tutulmamis kredi riskleri, sirket
tarafindan igsel olarak belirlenen kamusal derecelendirme
kurulusu muadilinin tayin edilmedigi finansal varliklar ile
ilgilidir.

* Net kredi riski esasen tiirevler ile ilgilidir.
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itfa Edilmis Maliyette Olgiilen Finansal Araglar. Sirketin,
itfa edilmis maliyette Olglilen finansal varliklari, finansal
tablolarin ilisigindeki Dipnot 28'de ortaya konmaktadir. Bu
tutarlar, sirketin itfa edilmis maliyette lgiilen finansal varliklar
karsisindaki briit kredi riskini temsil etmektedir. Bu finansal
varliklar tizerindeki kredi riskini azaltan teminatlar ve diger kredi
giiclendirmeleri hakkinda bilgi i¢in yukaridaki “Risk
Hafifleticier” kismini inceleyiniz.

Sirketin, itfa edilmis maliyette 6lgiilen finansal varliklar sirketin
deger  digiikliigi modelinin 1. asamasm  dahilinde
siniflandirilmig, bagka bir ifadeyle, ilk muhasebelestirmede kredi
bakimindan deger diisiikliigiine konu olmamiglardir ve Aralik
2024 ve Aralik 2023 itibariyle ilk muhasebelestirmeden itibaren
kredi riskinde herhangi bir belirgin artis olmamustir. Sirket'in itfa
edilmis maliyette Olciilen finansal varliklarinin ¢ogunlugunun
mahiyeti itibariyle kisa vadeli veya teminatlandirilmig olmasi
sebebiyle, bu finansal varliklara yonelik beklenen kredi zararlari
(ECL), Aralik 2024 ve Aralik 2023 itibariyle 6nemli diizeyde
olmamistir. Raporlama doneminde gerceklestirilen tahminleme
tekniklerinde veya onemli varsayimlarda onemli degisiklikler
olmamustir.

Asagidaki tabloda, sirketin, i¢sel olarak belirlenen kamusal
derecelendirme kurulusu muadilleri ve diger kredi metrikleri
tarafindan itfa edilmis maliyette Olgiilen finansal varliklar
kargisindaki briit ve net kredi riski ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Briit kredi riski
AAA $ 4.607 $ 2.588
AA 25.969 43.838
A 143.145 149.170
BBB 15.350 14.999
BB veya daha diisiik 20.740 22.129
Derecelendirmeye tabi tutulmamig 1.502 1.795
Toplam $ 211313 § 234519
Net kredi riski
AAA 2.181$ 1.709 $
AA 9.701 35.634
A 24.800 18.233
BBB 4.704 4.106
BB veya daha diisiik 2.481 2.624
Derecelendirmeye tabi tutulmamig 1.365 1.659
Toplam $ 45232 $  63.965

Yukaridaki tabloda:

* Derecelendirmeye tabi tutulmamis kredi riskleri, sirket

tarafindan igsel olarak belirlenen kamusal derecelendirme
kurulusu muadilinin tayin edilmedigi finansal varliklar ile
ilgilidir.

* Net kredi riski esasen, nakit ve nakit benzerleri ve miisteri
alacaklar1 ve diger alacaklar ile ilgilidir.
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Taahhiitler. Sirket, finansal varliklar {izerindeki kredi riskine ek
olarak, vadeli baslangi¢ teminatli sozlesmeler ve diger taahhiitler
bakimindan da kredi riskine sahiptir.

Asagidaki tablo, sirketin briit kredi riskini ve vadeli baslangi¢
teminatli sdzlesmeler ve diger taahhiitlerle ilgili net kredi riskini,
dahili olarak belirlenen kamu derecelendirme Kkurulusu
esdegerlerine ve diger kredi 6lgiitlerine gore gostermektedir. Net
kredi riski, Sirket'in  teminatlandirilmis  vadeli  islem
sozlesmelerinin gergeklestirilmesi sirasinda almayr bekledigi
teminatlar1 dikkate alir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Gercege uygun degerden olciilen vadeli baslangic teminata baglanmis
sozlesmeler ve diger taahhiitler
Briit kredi riski
AAA $ 154

$ 96
AA 21.253 32.725
A 43.533 104.596
BBB 1.980 1.756
BB veya daha diigiik 3.725 4.879
Derecelendirmeye tabi tutulmamig 286 49
Toplam $ 70.873 $  144.159
Net kredi riski
AAA $ 96 $ 154
AA 435 433
A 2.275 1.645
BBB 700 420
BB veya daha diigiik 1.383 1.939
Derecelendirmeye tabi tutulmamig 74 3
Toplam $  45.232 $  63.965
itfa edilmis degerinden élciilen ilerive doniik teminata baglanmis
sozlesmeler ve diger taahhiitler
Briit kredi riski
AAA $ - $ -
AA - 1
A 54.248 2.678
BBB 7 42
BB veya daha diisiik -—- 85
Derecelendirmeye tabi tutulmamig 1 3
Toplam $ 54.256 $  234.519
Net kredi riski
AAA $ - $ -
AA - 1
A 190 14
BBB 7 -
BB veya daha diigiik --- 1
Derecelendirmeye tabi tutulmamu: 1 —
Toplam $ 198 $ 16
Yukaridaki tabloda:
* Derecelendirilmemis kredi riskleri, sirketin igsel olarak

belirlenmis bir kamu derecelendirme kurulusu esdegeri
atamadigr vadeli baslangic teminathi sdzlesmeler ve diger
taahhiitlerle ilgilidir.

* Vadeli baslangic teminath sdzlesmeler ve gercege uygun
degerden Olciilen diger taahhiitler i¢in net kredi riski esas olarak
teminat taahhiitleri ve vadeli baslangi¢ teminatli sézlesmelerle
ilgilidir.

Vadeli baglangi¢c teminath sozlesmeler ve itfa edilmis maliyet

iizerinden Olgiilen diger taahhiitlerin tiimi, sirketin deger
diisiikliigii modelinin 1. asamasinda siniflandirilmistir.
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Kredi Yogunlagmalarn (Denetimden Gegmis)

Sirketin kredi riski yogunlagmalari, piyasa yapiciligi, miisteri
kolaylastiriciligl, yatirim, aracilik yiiklenimi, bor¢ verme ve
teminatli  islemler ve nakit ydnetimi faaliyetlerinden
kaynaklanmaktadir ve ekonomik, sektdrel veya politik
faktorlerdeki degisikliklerden etkilenebilir. Bu faaliyetler, sirketi
bir¢ok farkli sektore ve karsi tarafa maruz birakir ve ayrica sirketi
belirli bir merkez bankasina, karsi tarafa, borgluya veya devlet
ihraggilart da dahil olmak iizere ihracgiya veya belirli bir takas
kurumuna veya borsaya kars1 kredi riski yogunlasmasina maruz
birakabilecektir. Sirket, miinferit kuruluslar ve bunlarin
konsolide gruplarinin yani sira iilkeler ve sektorler iizerindeki
limitlere kars1 toplam riskleri aktif olarak izleyerek ve uygun
goriildiigi sekilde kars: taraflardan teminat alarak kredi riskini
azaltmaya caligmaktadir.

Sirket, kredi riskini, yonetimin kredi riskini belirlerken goz
oniinde bulundurdugu risk azaltici unsurlari dikkate aldiktan
sonra, sirkete borglu olunan tutarlar {izerinden 6lger ve izler. Bu
tir risk  Thafifleticiler arasinda netlestirme ve teminat
diizenlemeleri ile kredi tiirevleri, vadeli islemler ve forward
sozlesmeleri gibi ekonomik riskten korunma araglari yer
almaktadir. Netlestirme ve teminat anlagmalari, Sirket'in bu tiir
kars1 taraflarla olan alacak ve borglarini mahsup etmesine ve/veya
Sirket'in pesin veya sarta bagl olarak teminat almasina olanak
saglar.

Sirket tarafindan tiirev varliklarla ilgili olarak alinan teminatlar
esas olarak nakittir ve sirket veya {igiincii taraf bir saklayici
tarafindan tutulur. Sirket tarafindan teminatlandirilmis sdzlesme
islemlerine iligkin olarak alinan teminatlar, agirlikli olarak devlet
ve ajans ylktimliiliikleri ile hisse senetleridir.

Asagidaki tablo, sirketin finansal varliklara iliskin net kredi
riskini sektor ve bolge bazinda gostermektedir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Sektore gore kredi riski

Fonlar $ 8537 §  6.806
Finansal Kuruluslar 48.317 37.964
Ulke 9.399 33.780
Dogal Kaynaklar ve Kamu Hizmetleri 1.120 1.358
Cesitlendirilmig Sanayi Sirketleri Hisseleri ve 1.281 1.053
Tahviller

Diger (Ozel Amagh Araglar/Kurumlar dahil) 3.833 3.833
Toplam $ 72487 § 85.186
Bolgeye gore kredi riski

EMEA (Avrupa-Orta Dogu-Afrika Bolgesi) $ 32011 § 56412
Amerikalar 32.031 20.734
Asya 8.445 8.040
Toplam $ 72487 § 85.186
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Operasyonel Risk Yonetimi

Genel Ozet (Denetimden Gegmisg)

Operasyonel risk, yetersiz veya basarisiz i¢ siireglerden,
kisilerden, sistemlerden veya kurum dis1 olaylardan kaynaklanan
herhangi bir olumsuz sonug riskidir. Sirketin operasyonel riske
maruz kalmasi, rutin isleme hatalarinin yani sira, sirket veya
ticiincii taraf saglayicilar igin meydana gelebilecek biiyiik sistem
arizalar1 veya yasal ve mevzuat kaynakli konular gibi olagandist
olaylardan kaynaklanmaktadir.

Kurum i¢i ve kurum dis1 operasyonel riske iliskin potansiyel zarar
olayz tiirleri asagidakileri igerir:

* Gergeklestirme, teslimat ve siire¢ yonetimi;

» s kesintisi ve sistem arizalart;

« Istihdam uygulamalar ve isyeri giivenligi;

* Miisteriler, {irlinler ve is uygulamalari;

* Saglayici riski de dahil olmak iizere ii¢iincii taraf riski;
* Fiziki varliklarin hasar gérmesi;

* Kurum ig¢i dolandiricilik ve

* Kurum dis1 dolandiricilik.

Ikinci savunma hattinin bir parcas1 olan ve GS Grubu'nun bas risk
sorumlusuna bagli olan Operasyonel Risk, GS Grubu'nun
operasyonel riske maruz kalmasini risk istah1 dahilindeki
seviyelerde tutmak amaciyla, GS Grubu'nun global isletmeleri
genelinde gozetim ve miicadeleyi desteklemek icin operasyonel
riski degerlendirmek, izlemek ve yonetmek i¢in resmi bir gergeve
gelistirmekten ve uygulamaktan birincil derecede sorumludur.
Sirketin operasyonel riskinin ydnetilmesine yonelik gergevesi,
GS Grubu c¢ercevesi ile tutarli ve GS Grubu cergevesi
kapsamindadir.

Operasyonel Risk Yoénetim Siireci
Gegmis)

Sirketin operasyonel riski yoOnetme silireci, operasyonel risk
olaylar1 i¢in kapsamli bir veri toplama siirecinin yani sira, sirket
genelindeki politika ve prosediirler de dahil olmak {izere, “Risk
Yonetimi Genel Ozeti ve Yapis1” boliimiinde agiklanan sirketin

risk yonetimi gercevesinin kritik bilesenlerini igerir.

(Denetimden

Operasyonel riski yonetmek ve dlgmek i¢in yukaridan asagiya ve
asagidan yukartya yaklasimlar birlestirilir. Ust yonetim,
yukaridan asagtya bir bakis acistyla sirket genelinde ve isletme
diizeyinde operasyonel risk profillerini degerlendirir. Asagidan
yukariya bir bakis agisiyla, birinci ve ikinci savunma hatlari,
operasyonel risklerin ve risk olaylarinin iist yonetime iletilmesi
de dahil olmak ftizere, gilinlik bazda risk tanimlama ve risk
yonetiminden sorumludur.

Sirket, operasyonel riskleri en aza indirmek i¢in iyi kontrol edilen
bir ortam saglamak fiizere tasarlanmis kapsamli bir kontrol
cergevesi siirdiirmeyi amaglamaktadir. Avrupa-Ortadogu-Afrika
Bolgesi (EMEA) Uyum ve Operasyonel Risk Komitesi, sirketin
faaliyetleri i¢in uyum ve operasyonel riskin denetlenmesinden
sorumludur.
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Operasyonel risk yonetimi cergevesi, Basel III kapsamindaki
operasyonel risk 6l¢iimii kurallarina uyacak sekilde tasarlanmigtir
ve sirketin is kollarinin degisen ihtiyaclarina ve mevzuat kaynakli
rehberlerine dayali olarak gelis gdstermistir.

Tim calisanlarin ve danigmanlarin operasyonel risk olaylarini
rapor etmesini ve giindeme getirmesini gerektiren politikalar
olusturulmustur. Operasyonel risk olaylar1 tespit edildiginde,
politikalar, gelecekteki olaylarin riskini daha da azaltmak igin
sistemlerde ve/veya siireglerde degisiklik gerekip gerekmedigini
belirlemek iizere olaylarin belgelenmesini ve analiz edilmesini
gerektirir.

Operasyonel risk yonetimi uygulamalari, operasyonel risk olay
verilerini ve kilit metrikleri yakalamak, analiz etmek, toplamak
ve raporlamak i¢in kullanilir. Sirketin kilit risk tanimlama ve
kontrol degerlendirme araglarindan biri, sirket yoneticileri
tarafindan gergeklestirilen operasyonel risk ve kontrol 6z
degerlendirme siirecidir. Bu siireg, ileriye donik olarak
operasyonel risklerin tanimlanmasi, derecelendirilmesi ve ilgili
kontrollerden olugmaktadir. Bu siirecten elde edilen sonuglar,
operasyonel risk maruziyetlerini degerlendirmek ve yiiksek
operasyonel risk seviyelerine sahip isletmeleri, faaliyetleri veya
iirtinleri belirlemek i¢in analiz edilir.

Riski Olgiimii

Sirketin maruz kaldig1 operasyonel risk, hem istatistiksel
modelleme hem de senaryo analizleri kullanilarak 6l¢iilmektedir;
bu analizler, sirketin her bir isletmesi i¢in i¢ ve dis operasyonel
risk olay verilerinin ve i¢ kontrol faktdrlerinin nitel ve nicel
degerlendirmelerini igermektedir.

Bu senaryo analizlerinden elde edilen sonuglar, operasyonel
riskteki degisiklikleri izlemek ve operasyonel riske daha fazla
maruz kalabilecek is kollarint belirlemek i¢in kullanilir. Sirket
tarafindan aynm1 zamanda, sirket ¢apinda stres testleri de
gergeklestirilmektedir. Sirket geneli stres testleri hakkinda bilgi
i¢in "Risk Yénetimi Genel Ozeti ve Yapis1" kismin inceleyiniz.
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Operasyonel Risk Turleri

Teknolojiye ve ii¢lincii taraf iliskilerine artan bagimlilik, bilgi ve
siber giivenlik riski, liglincii taraf riski ve isletme dayaniklilig:
riski gibi operasyonel risklerin artmasina neden olmustur. Sirket
tarafindan bu riskler agagidaki sekilde yonetilmektedir:

Bilgi ve Siber Giivenlik Riski. Bilgi ve siber giivenlik riski,
sirketin verilerinin ve sistemlerinin gizliliginin, biitiinligiiniin
veya kullanilabilirliginin tehlikeye girmesi ve bunun sirkete,
itibarina, miisterilerine ve/veya daha genis finansal sisteme
olumsuz etkide bulunmasi riskidir. Sirket, bilgi ve/veya bilgi
sistemlerine yetkisiz erigim, kesinti veya kullanimin ortaya
¢tkmasini ve etkisini en aza indirmeye g¢alisir. Sirket, yeni ortaya
¢ikan ve gelisen bilgi giivenligi ve siber giivenlik tehditlerini
azaltmak i¢in, sirketin agmi bilinen gilivenlik agiklarma ve
verilerine ve sistemlerine yetkisiz erisim girisimlerinin
belirtilerine karsi izlemek de dahil olmak iizere, 6nleyici ve tespit
edici kontroller ve siiregler uygulamakta ve isletmektedir. Cesitli
bulut tarafindan saglanan veya barindirilan hizmetlerin ve
uygulamalarm kullanimi da dahil olmak iizere, sirket verilerinin
harici hizmet saglayicilar arasinda ¢esitlendirilmesi nedeniyle
artan bilgi riski vardir. Buna ek olarak, yeni yapay zeka
teknolojileri siber giivenlik saldirilarinin sikligini ve siddetini
artirabilir.

Ugiincii Taraf Riski. Saglayici riski de dahil olmak iizere
iiclincli taraf riski, sirket adina hizmet veya faaliyet yliriiten
iiciincli taraflara giivenilmesinden kaynaklanan olumsuz etki
riskidir. Bu riskler arasinda yasal, mevzuat kaynakli, bilgi
giivenligi, siber giivenlik, itibar, operasyonel veya ii¢iincii bir
tarafla ¢aligmanin dogasinda bulunan diger riskler yer alabilir.
Sirket, 6nemli {igiincii taraf risklerini tanimlar, yonetir ve raporlar
ve bilgi giivenligi ve siber giivenlik, dayaniklilik ve ek tedarik
zinciri bagimliliklar1 dahil olmak {izere birden fazla risk alaninda
durum tespiti yapar. Sirket, saglayicilarin kendi gilivenlik
politikalar1 ve standartlarryla tutarli bilgi giivenligi kontrolleri
tasarlayip tasarlamadiklarini, uygulaylp uygulamadiklarini ve
strdiirtip siirdiirmediklerini degerlendirir. GS Grubu'nun ag1
disindaki altyapilarinda sirketin bilgilerine erisen ve bunlar
isleyen saglayicilarin bir ilk risk degerlendirmesinden ge¢mesi
gerekir ve bunun sonucunda, belirli bir saglayici tarafindan
depolanan ve iglenen verilerin tiirii de dahil olmak iizere bir dizi
faktore dayali olarak belirlenen bir saglayiciya 6zgii risk notu
atanir. Daha sonra sirket, saglayic1 gozetimine yonelik risk bazli
yaklagiminin bir bileseni olarak her saglayicinin dogal risk
derecesiyle orantili bir derinlikte ve siklikta yeniden
sertifikalandirmalar gergeklestirir. Saglayicilarin sirketten hassas
bilgileri almadan ©nce standart s6zlesme hiikiimlerini kabul
etmeleri gerekmektedir. Bu hiikiimler, sirket adina hassas bilgileri
depolayan, bunlara erisen, ileten veya bagka bir sekilde isleyen
saglayicilar i¢in gecerli olan belirli bilgi giivenligi kontrol
gerekliliklerine sahiptir. Ugiincii Taraf Riski Programu, {igiincii
taraf risklerini siirekli olarak izler, gdzden gegirir ve yeniden
degerlendirir.
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isletme Dayaniklihgi Riski. isletme dayanikhihgi riski,
sirketin kritik siireclerinin kesintiye ugrama riskidir. Sirket
tehditleri izler ve riskleri degerlendirir ve kritik iglevlerinin veya
kritik tesisler, sistemler, ii¢lincii taraflar, veriler ve/veya personel
gibi  bagimmliliklarinin normal faaliyetlerinde Onemli bir
operasyonel kesinti olmasi durumunda hazir olma durumunu
saglamaya calisir. Sirketin dayaniklilik cergevesi, bir kesinti
durumunda kritik islevlerin ¢aligmaya devam edebilmesini
saglamak icin is siirekliligi planlamasi ve kriz yonetimine iliskin
temel ilkeleri tanimlar. Sirket, kapsamli, sirket genelinde tutarli
ve dayaniklilik kabiliyetleri de dahil olmak {izere, yeni bilgileri
iceren giincel bir is sirekliligi programi siirdiirmeyi
amaglamaktadir. Sirketin dayaniklilik giivence programi, 6nemli
operasyonel aksakliklari en aza indirmek ve dnlemek amaciyla
miidahale ve kurtarma stratejilerinin diizenli olarak test
edilmesini kapsar.

Model Riski Yonetimi

Genel Ozet (Denetimden Gegmis)

Model riski, yanlis olabilecek veya uygun bir sekilde
kullanilmamis olabilecek model ¢iktilara dayali olarak alinan
kararlardan kaynaklanan olumsuz sonuglar potansiyelidir. Esasen
belirli finansal varliklar1 ve ylkiimliiliikkleri degerlemek, riskini
izlemek ve yonetmek ve sirketin zorunlu sermayesini 6lgmek ve
izlemek iizere, is kollar1 genelinde sirket tarafindan nicel
modellere itimat edilmektedir.

Ikinci savunma hattiin bir pargasi olan Model Riski, model
gelistiricilerden, model sahiplerinden ve model kullanicilarindan
bagimsizdir ve GS Grubu'nun bas risk sorumlusuna rapor verir,
GS Grubunun global isletmelerinde gozetim ve denetim
saglayarak GS Grubu'nun model riskinin degerlendirilmesi,
izlenmesi ve yonetilmesinden birincil derecede sorumludur ve {ist
yonetime, risk komitelerine ve The Goldman Sachs Group
Inc.'nin  yonetim kurulunun Risk Komitesine periyodik
giincellemeler sunar. Sirketin model riskinin yoOnetilmesine
yonelik cergevesi, GS Grubu cergevesi ile tutarli ve GS Grubu
cercevesi kapsamindadir.

GS Grubu'nun model riski yonetimi ¢ergevesi, risk degerlendirme
ve smiflandirma, saglam model olusturma uygulamalari,
bagimsiz inceleme ve modele 6zgii kullanim kontrolleri de dahil
olmak iizere, kapsamli bir model envanterinin siirdiiriilmesinin
saglanmasina yonelik olarak tasarlanan standartlar1 kapsayan bir
yonetim yapist ve risk yonetimi kontrolleri vasitasiyla
yonetilmektedir. Model riski yonetimi ger¢evesi, GS Grubu'un
Sirket Geneli Model Riski Kontrol Komitesi tarafindan
denetlenmektedir.
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Model G6zden Gegirme ve Dogrulama Siireci

Model Riski, modellerin bagimsiz olarak gdézden gegirilmesi,
dogrulanmasi ve onaylanmasini gergeklestiren nicel uzmanlardan
olugmaktadir. Bu gozden gegirme, model dokiimantasyonunun
analizini, bagimsiz  testleri, kullanilan  metodolojinin
uygunlugunun degerlendirilmesini ve model gelistirme ve
uygulama standartlaria uygunlugun dogrulanmasini igerir.

Sirket, piyasa veya ekonomik kosullardaki ve isletme
harmanindaki degisiklikleri yansitmak i¢in modellerini diizenli
olarak iyilestirmekte ve gelistirmektedir. Tim modeller yillik
olarak gozden gegirilir ve yeni modeller veya mevcut modellerde
ve varsayimlarinda yapilan onemli degisiklikler uygulamaya
konulmadan &nce onaylanir.

Model dogrulama siireci, modelin kavramsal saglamligini,
hesaplama tekniklerinin uygunlugunu, ilgili iiriiniin 6zelliklerini
ve Onemli risklerini yansitmadaki dogrulugunu ve girdi
parametrelerine ve varsayimlara duyarliligmi ve model
gelistiricileri tarafindan gerceklestirilen testlerin kapsamini
elestirel bir sekilde degerlendirmek ve dogrulamak icin genis bir
senaryo yelpazesinde (asir1 kosullar dahil) modellerin ve ticaret
ve risk parametrelerinin gdzden gecirilmesini igerir.

Sirketin bu alanlardaki model kullanimi hakkinda daha fazla bilgi
icin “Likidite Riski Yonetimi”, “Piyasa Riski Yonetimi”, “Kredi
Riski Yonetimi” ve “Operasyonel Risk Yonetimi” kisimlarini
inceleyiniz.

Diger Risk Yonetimi

Yukarida agiklanan risk alanlarma ek olarak, sermaye, uyum,
catigmalar ve itibar da dahil olmak iizere, sirket tarafindan ayni
zamanda diger riskler de yonetilmektedir. Bu risk alanlar1 agagida
aciklanmaktadir.

Sermaye Riski Yonetimi

Sermaye riski, sirketin sermayesinin normal ve stresli piyasa
kosullarinda ticari faaliyetlerini desteklemek i¢in yetersiz kalmasi
veya yeni veya gozden gegirilmis kurallar veya mevcut kurallarin
yorumlarindaki degisiklikler de dahil olmak {izere sermaye
azaltimlari veya risk agirhikli aktif (RWA) artislartyla
karsilagmasi ve bu nedenle i¢sel sermaye hedeflerini veya kurum
dis1 zorunlu sermaye gereksinimlerini karsilayamamas: riskidir.
Sermaye yeterliligi sirket icin kritik Oneme sahiptir. Buna
dogrultuda, sirket, hem olagan hem de stresli kosullarda uygun
bir sermaye seviyesi ve bilesimini korumak igin bir cergeve
saglayan, hedefleri tanimlayan ve ana esaslar olusturan kapsamli
bir sermaye yonetimi politikasina sahiptir. Sirketin sermaye
yonetimi g¢ercevesi, riski tanimlamak ve kapsamli bir sekilde
yonetmek igin gereken bilgileri saglamak ve ciddi bir stres olay1
yasandiktan sonra dahi yeterli sermayeye sahip olmak amaciyla
kendine 6zgii zafiyetleri yakalayan, dngdriilen stres senaryolar:
gelistirmek ve uygulamak igin tasarlanmistir. Sirketin sermaye
yOnetimi siireci hakkinda daha fazla bilgi igin "Sermaye Y 6netimi
ve Zorunlu Sermaye" kismini inceleyiniz.
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Sirket, giinliik sermaye yonetimi faaliyetlerini yonetmek ve
denetlemek ve sermaye kurallarina ve ilgili politikalara uyumu
saglamak i¢in kapsamli bir yoOnetisim yapist olusturmustur.
Sirketin sermaye yonetimi faaliyetleri Yonetim Kurulu ve
komiteleri tarafindan denetlenmektedir. Yonetim Kurulu, sirketin
Igsel Sermaye Yeterliligi Degerlendirme Siirecini (ICAAP)
onaylamaktan sorumludur ve GSI Yonetim Kurulu Risk
Komitesi, sirketin sermaye yeterliliginin siirekli izlenmesinden,
mevcut ve gelecekteki zorunlu sermaye gerekliliklerinin
degerlendirilmesinden ve sermaye planlama ve stres testleri
stireglerinin sonuglarinin gézden gegirilmesinden sorumlu olan
risk komitelerini detaylandiran sermaye yonetimi politikasini
onaylar. Ilaveten, risk komiteleri ve {iist yonetim, sermaye
planinin, zorunlu sermaye oranlart dahil olmak iizere, kilit
sermaye yeterliligi Olgiitlerinin ve sermaye dagitimlari gibi
sermaye plani Olciitlerinin gdzden gecirilmesinin yani sira
sermaye hedeflerinin ve sermaye gerekliliklerinin olasi
ihlallerinin izlenmesinden sorumludur. Sirketin sermaye riskinin
yonetilmesine yonelik ¢ercevesi, GS Grubu c¢ergevesi ile tutarli
ve GS Grubu gercevesi kapsamindadir.

Uyum Riski Yonetimi

Uyum riski, yuriirliikkteki kanun, kural ve diizenlemeler ile sirket
ici politika ve prosediirlerin gerekliliklerine uyulmamasindan
kaynaklanan yasal veya mevzuat kaynakli yaptirimlar, maddi
mali kayip veya sirketin itibariin zarar gérmesi riskidir GS
Grubumun Uyum tarafindan yonetilmekte olan Uyum Riski
Yonetimi Programi, GS Grubu'nun uyumunu, mevzuat kaynakli
riskini ve itibar riskini degerlendirir; yeni veya tadil edilmis
kanunlara, kurallara ve diizenlemelere riayeti takip eder;
kontroller, politikalar, prosediirler ve egitimler tasarlar ve
yuriitiir; bagimsiz testler gergeklestirir; uyum risklerini ve
ihlallerini sorusturur, denetler ve izler ve mevzuat kaynakl
incelemelere, denetimlere ve tahkikatlara verilen yanitlara
liderlik eder. Ticari faaliyette bulundugu tiim piyasalardaki ve
yarg: yetki bolgelerindeki asgari mevzuat kaynakli veya yasal
standartlar karsilayip karsilamadiklarini veya asip agsmadiklarini
degerlendirmek {izere is uygulamalar1 GS Grubu tarafindan
izlenir ve incelenir. Sirketin uyum riskinin yonetilmesine yonelik
gercevesi, GS Grubu ¢ergevesi ile tutarli ve GS Grubu ¢ergevesi
kapsamindadr.

Catisma Yonetimi

Catigmalarin ¢oziime kavusturulmasi ile ilgili politikalar, GS
Grubu'nun {ist yonetimi tarafindan denetlenmektedir ve Catisma
Coziimleme ile birlikte Hukuk ve Uyum ve kurum i¢i komiteler
tarafindan politikalar, standartlar ve ilkeler olusturulmakta ve
belirli ¢atigmalarin uygun sekilde ¢oziime kavusturulmasina
iligkin yargida bulunulmasina yardim sunulmaktadir. Olasi
uyusmazliklarin belirlenmesine ve GS Grubu politikalarina ve
prosediirlerine riayet edilmesine iliskin sorumluluk tiim GS
Grubu caliganlari tarafindan paylasilmaktadir.
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Genel olarak Yatirnm Bankaciligindaki ve GS Grubu'nun belirli
yatirim, kredi verme ve diger faaliyetlerindeki finansman ve
danigmanlik gorevlendirmeleri Catisma Coziimleme tarafindan
gozden gecirilmektedir. Ilaveten, GS Grubu, yeni aracilik
yiiklenimlerini, kredileri, yatirimlar1 ve yapilandirilmis iiriinleri
inceleyen ¢esitli islem denetimi komitelerine sahiptir. Bu gruplar
ve komiteler, gergek veya potansiyel ¢atismalar1 degerlendirmek
ve ele almak lizere kurum i¢i ve kurum dis1 hukuk miisavirleri ve
Uyum ile birlikte caligmaktadir. Catismalarin Coziimi Y 6neticisi,
GS Grubu Genel Miidiiriine bagli olan GS Grubu bas hukuk
miisavirine raporlama yapar. Cikar ¢atigmalarina yonelik olan
politikalar ve prosediirler, GS Grubu tarafindan ticari faaliyetinin
en yiiksek etik standartlara uygun olarak ve tim gecerli
kanunlara, kurallara ve diizenlemelere riayet edilerek
yiriitiilmesini saglayacak sekilde diizenli olarak
degerlendirmelere tabi tutulmaktadir. Sirketin ¢atigma ¢dziimiine
yonelik g¢ercevesi, GS Grubu ¢ercevesi ile tutarli ve GS Grubu
gercevesi kapsamindadir.

itibar Riski Yonetimi

Itibar riski, dogru olsun ya da olmasin, sirketin is uygulamalarina
iligkin olumsuz tanitimin girketin miisteri tabaninda bir diisiise,
maliyetli davalara veya gelir azalmalarina neden olma
potansiyelidir. Sirketin itibari, sirketin miisterilerine etkili bir
sekilde hizmet vermek ve uzun vadeli miisteri iliskilerini tesvik
etmek ve siirdiirmek i¢in kritik 6neme sahiptir ve sirketin kilit
paydaslar1 tarafindan nasil goriildiigiiniin ayrilmaz bir parcasidir.

Is firsatlarin1 degerlendirirken itibar riski, sirketin géz &niinde
bulundurdugu en 6nemli unsurlardan biridir. Sirket tarafindan
gerceklestirilen  islemlerin  etik, uygunluk ve seffaflig1
degerlendirilir. Sirket ¢alisanlari, is faaliyetlerinin yaratabilecegi
itibar etkilerini goz oniinde bulundurmakla sorumludur.

GS Grubu, itibar riskini izlemek i¢in tasarlanmig kapsamli bir
program uygulamistir. Sirket Geneli Isletme Riski Komitesine
bagli olan Sirket Geneli Itibar Riski Komitesi, potansiyel olarak
yiksek itibar riski tasidigi tespit edilen is firsatlarindan
kaynaklanan itibar risklerini degerlendirmekten sorumludur. Bu
komite ayni zamanda, miisterilerle ilgili is standartlarim
denetlemekten ve miisterilerle ilgili itibar riskini ele almaktan
sorumludur ve diger hususlarin yani sira, herhangi bir is firsatinin,
iiriiniin, islemin, yeni faaliyetin, satin almanin, elden ¢ikarmanin
veya yatinmin GS Grubu'nun itibar1 tizerindeki potansiyel
etkilerini degerlendirir. Sirketin itibar riskinin ydnetilmesine
yonelik g¢ercevesi, GS Grubu ¢ercevesi ile tutarli ve GS Grubu
gercevesi kapsamindadir.

AB Tuzugu

Sirket, bor¢lanma araglarmi belirli AB islem platformlarinda
listelemektedir ve sonug olarak AB Seffaflik Direktifi ve Avrupa
Tek Elektronik Formatina iligkin 2019/815 sayil1 Yetki Devrine
Dayali Tiiziik (ESEF Tiiziigi) sirket icin gecerlidir.
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Finansal Olmayan ve Surdirulebilirlik
Konusundaki Bilgilere iliskin Beyan

Girig

Bu finansal olmayan ve siirdiiriilebilirlik konusundaki bilgilere
iligkin beyan, sirketin iklimle ilgili finansal agiklamalari ve
cevresel konular, sirketin c¢alisanlari, sosyal konular, insan
haklaria saygi ve yolsuzlukla ve riisvetle miicadele konular
hakkinda bilgi saglar ve 2006 Sirketler Kanunu, 414CB Maddesi
uyarinca hazirlanmustir.

Yonetim Kurulu, strateji ve risk gercevesi de dahil olmak {izere
bir biitiin olarak sirketin islerinden sorumludur. Sirket, GS
Grubu'nun tamamina sahip oldugu bir istiraktir ve GS Grubu,
faaliyetleri ve isletmeleri dahilinde siirdiiriilebilirlik konularmin
belirlenmesi ve yonetilmesinde tutarli bir yaklagim benimsemeyi
amagladigindan, sirket GS Grubu'nun sirket genelindeki politika
ve prosediirlerini uygular ve uygun oldugu durumlarda GS
Grubu'nun stratejisine, Olgiitlerine ve hedeflerine de katkida
bulunur. Kurul, sirkete ve faaliyetlerine 6zgii risklerin uygun
sekilde dikkate alinmasini saglamak amaciyla sirketin GS Grubu
politika ve prosediirlerini uygulamasini denetler.

GS Grubu, siirdiiriilebilirlik konusunda uzun siiredir devam eden
bir taahhiide sahiptir. Bu alandaki iki dnceligi, diisiik karbonlu bir
ekonomiye gegisi desteklemek igin sektdrlerdeki miisterilerin
isletmelerini karbonsuzlastirmalarma yardimci olmak (Iklim
Gegisi) ve siirdiiriilebilir ekonomik biiylimeyi desteklemek i¢in
erisimi genisleten, satin alinabilirligi artiran ve sonuglari
yonlendiren ¢oziimleri gelistirmektir (Kapsayici Biiyiime). GS
Grubu'nun stratejisi, bu iki 6nceligi miisterileriyle, gliglii yonleri
ve odak alanlar1 kendisini tamamlayan stratejik ortaklariyla ve
tedarik zinciriyle birlikte ¢aligarak ilerletmektir.

Sirket, kendi siirdiiriilebilirlik hedeflerine sahip olmamakla
birlikte, asagidakileri icermek {izere, GS  Grubu'nun
stirdiiriilebilirlik hedeflerine katkida bulunmaktadir:

* Miisterilerle finansman, yatirim ve danismanlik ¢alismalarinda
siirdiiriilebilir  finans ¢Ozlimlerine yoOnelik artan talebi
desteklemek i¢in 750 milyar $'lik siirdiiriilebilir finans hedefi.

* Enerji, elektrik ve otomotiv iiretim portfoyleri i¢in ilk 2030
hedefleri seti.

GS Grubu'nun 2023 Siirdiiriilebilirlik Raporu da dahil olmak
iizere siirdiiriilebilirlik stratejisi ve yaklasimi hakkinda daha fazla
bilgiye www.goldmansachs.com/investor-
relations/corporategovernance/sustainability-reporting
adresinden ulagilabilir .
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isletme Faaliyetleri

Sirket, sayilan isletme faaliyetlerinden gelir elde etmektedir:
Yatirim Bankaciligi; Sabit Gelir, Déviz ve Emtia (FICC); Hisse
Senetleri ve agirlikli olarak Varlik yonetiminden olusan Yatirim
Yonetimi. Daha fazla bilgi i¢in “Faaliyet Sonuglari - Net gelirler”
kismini inceleyiniz.

Sirketin ticari faaliyetinin niteligi ve yiriitilme sekli dikkate
alindiginda, 2006 Sirketler Kanunu 414CB(2A)(e) - (h)
Maddesinin gerektirdigi agiklamalar, bu noktada sirketin ticari
faaliyetinin anlasilmasi i¢in gerekli degildir.

iklim ile ilgili ve Gevresel Risk Yénetimi

GS Grubu, iklimle ilgili ve ¢evresel riskleri, fiziksel risk ve gegis
riski olarak kategorize etmektedir. Fiziksel risk, iklimdeki
degisikliklerin bir sonucu olarak varlik degerlerinin diismesi riski
iken, gecis riski, iklim politikalarindaki degisiklikler veya
karbonsuzlastikca temel ekonomideki degisiklikler nedeniyle
varlik degerlerinin diismesi riskidir. Iklim degisikliginin fiziksel
etkileri ile ilgili riskler arasinda akut riskler (sert hava
olaylarindan varliklarin zarar goérmesi veya
operasyonlarin/tedarik zincirlerinin aksamasi gibi olay odakli
riskler) ve kronik riskler (deniz seviyesi riski ve kronik sicak hava
dalgalar1 gibi kaynak kullanilabilirligini etkileyen uzun vadeli
degisimler) yer almaktadir.

GS Grubu, iklim risklerini kisa vadeli (0-5 yil), orta vadeli (5-10
y1l) ve uzun vadeli riskler (10+ y1l) olarak siniflandirmaktadir. Bu
zaman ufuklari, iklim ile ilgili risk ve firsatlarin
degerlendirilmesiyle ilgilidir ve gecis risklerinin ve fiziksel
risklerin genellikle senaryo analizi, risk yonetimi, yatirim
stiregleri ve ilgili portfdylerin konumlandirilmasiyla ilgili oldugu
siirelerin bir kombinasyonunu yansitacak sekilde se¢ilmistir. GS
Grubu'nun senaryo analizi kabiliyetleri, iklim risklerinin etkisini
cesitli zaman ufuklarinda analiz etmektedir. Metodolojisi, kisa,
orta ve uzun vadeli kullanim siirelerinin yani sira iklim senaryosu
yolu boyunca farkli sok uygulamalarini degerlendirmek igin
esneklik saglar. GS Grubu, hem fiziksel risk hem de gegis riski
senaryo analizi i¢in bilimsel ve iklim politikasi topluluklari
tarafindan kullanilan agik kaynakli veri ve modellerden
yararlanmaktadir.

GS Grubu, iklim ile ilgili riskleri ve diisiinceleri yonetisim
yapilarina entegre etmektedir. Iklim ile ilgili riskler de dahil
olmak tizere, siirdiiriilebilirlik risklerinin gézetiminin disiplinler
arasl niteligi g6z oniine alindiginda, The Goldman Sachs Group
Inc.'in yonetim kurulu bu konulardaki gozetimini dogrudan, tam
yonetim kurulu diizeyinde ve komiteleri, 6zellikle de Risk ve
Kamu Sorumluluklar komiteleri araciligtyla
gergeklestirmektedir. GS  Grubu'nun iklim stratejisinin  ve
cercevesinin uygulanmasindan Yonetim Kurulu sorumludur ve
sirket tarafindan uygulanmasi i¢in GSI Yonetim Kurulu Risk
Komitesi (uygun oldugu sekilde) tarafindan desteklenmektedir.
Gozetim sorumlulugunun bir pargasi olarak, GSI Yonetim Kurulu
Risk Komitesi ve GSI Risk Komitesi, fiziksel risk ve gecis riski
i¢cin risk istahi Olgiitleri hakkinda diizenli raporlar ve senaryo
analizi ve mevcut risk yonetimi siireglerine entegrasyon
yaklasimi da dahil olmak iizere, iklim riskine ydnelik risk
yonetimi yaklagimi hakkinda giincellemeler alir. GSI Yo6netim
Kurulu Risk Komitesi, iklim riski konusunda Yo6netim Kuruluna
uygun sekilde rapor verir.
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GS Grubu'nun iklim ile ilgili risk ve firsatlara yonelik stratejisi
ve yaklasiminin yani sira, iklimi is ve risk uygulamalarina nasil
entegre ettigine iliskin daha fazla bilgiye
www.goldmansachs.com/investor-
relations/corporategovernance/sustainability-reporting
adresindeki Iklim ile flgili Finansal Ag¢iklamalar Gorev Giicii
Raporu 2023'ten (GS Grubu 2023 TCFD Raporu) ulagilabilir.

Fiziksel Risk

Sirket, kendi operasyonlarmai ve dogrudan ticari gayrimenkul
risklerine yonelik fiziksel riski degerlendirmektedir. Bu yaklasim
kapsaminda, sirket, fiziksel riskten kaynaklanan tahmini zarar
etkisini aktif olarak izlemekle birlikte, halihazirda bu tiir bir risk
olusturan dogrudan ticari gayrimenkul kredisi olmadigindan
dolay1 etkinin diisiik oldugunu diisiinmektedir.

Fiziksel risk icin sirket, sicaklik gibi iklim degigkenlerinin farkli
cografi konumlarda zaman iginde nasil gelisebilecegini
ongormek icin acik kaynak verileri, Genel Sirkiillasyon Modelleri
(GCM) ve igsel tehlike metodolojilerinin bir kombinasyonunu
kullanmaktadir. Sirket, asir1 sicaklik, su stresi ve orman yangini
gibi bir dizi 6nemli fiziksel iklim riski endeksi i¢in bir iklim
puanlama yaklagimi gelistirmistir. Bu endekslerin her biri igin ve
kullanilan senaryoya bagli olarak, sirket portfoyiindeki ilgili
varliklarin fiziksel risk siddetini kategorize eder. Sirket,
dayaniklilig1 iizerindeki etkilerin siddetini izlemeye devam
etmektedir. Sirket, ilgili durumlarda, iklim degisikligi senaryolari
kapsaminda ongoriilen fiziksel riskin son derece yiiksek oldugu
sehirlerdeki gayrimenkul kredisi riskinin yogunlagsmasini analiz
eden bir model kullanmaktadir. Tlaveten sirket, Birlesik
Krallik'taki kendi operasyonel ayak izi, yabanci subeleri ve GS
Grubu'nun diinya genelindeki bagli hizmet kuruluslan
araciligiyla fiziksel riske maruz kalabilecegini kabul etmektedir.
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Gegis Riski

Sirket, sirketin bilangosundaki etkilenen tiim varliklar i¢in gegis
riskini degerlendirir. Bu yaklasim kapsaminda sirket, gecis
riskinden kaynaklanan tahmini zarar etkisini aktif olarak
izlemekle birlikte, halihazirda bu etkinin sirketin degerlendirdigi
diger asag1 yonlii stres senaryolarina kiyasla diisiik oldugunu
diistinmektedir.

Sirket, gecis riski i¢in, fiziksel bir iklim modelini altta yatan bir
ekonomik modelle Dbirlestiren Entegre  Degerlendirme
Modellerinden (IAM) yararlanmaktadir. Sirket, bir dizi iklim
riski senaryosundan yararlanabilen bir iklim senaryosu analiz
cercevesi gelistirmistir. Ornegin sirket, emisyonlarin zaman
icinde nasil gelisecegini ongoren Temsili Yogunlasma Yolu
(RCP) senaryolarinin yam sira Finansal Sistemi Yesillendirme
Ag1 (NGFS) senaryolarint da modellemektedir. Senaryo analizi
uygulanirken, inandirict bir politika degisikliginin duyuruldugu
ve bunun sonucunda piyasanin etkilenen sirketlerin ve iglemlerin
kredi notlarim1 ve fiyatlarini ayarladigi varsayilir. Sirketin ilgili
portfdyleri i¢in her bir senaryoda, her bir politika degisikliginden
kaynaklanacak kredi notlarindaki degisimin yan1 sira, bu kredi
notu degisiklikleriyle tutarli olan hisse senedi ve kredi
fiyatlarindaki degisiklikler tahmin edilir. Daha sonra sirketin
bilangosundaki etkilenen tiim varliklar, her bir senaryo altinda
ortaya cikacak toplam deger degisikligini 6lgmek i¢in yeniden
fiyatlandirilir. Sirketin mevcut is bilesimi ve yapis1 gz oniine
alindiginda ve sirketin ilk iklim senaryosu analizine dayanarak,
sirket cesitli senaryolar i¢in potansiyel kayiplarin biiytikliglini
tahmin etmistir. Bu tahminler, mevcut piyasa fiyatlarina dahil
edilen iklim politikalarinda acil ve inandirict bir degisiklik
oldugunu varsaymaktadir. Sirket bu tahminleri ve yol boyunca
etkilerin Olglilmesi gibi metodolojileri gelistirmeye devam
etmektedir.

Diger ilgili iklim Riskleri

Sirket, iklim risklerinin 6nceden var olan risk kategorileriyle
ortiisebilecegini ve ayrica itibar ve yasal risklere yol agabilecegini
kabul etmektedir. Itibar riskleri ve yasal riskler hakkinda daha
fazla bilgi icin “Temel Riskler ve Belirsizlikler” kismim
inceleyiniz.

Risk Tanimlamasi ve Risk istahi

Risk tanimlamasi, sirketin risk siire¢lerinin temelini olusturarak
risk stratejisi, risk azalticilar ve kontroller hakkinda bilgi verir.
Sirketin risk tanimlama siireci sayisallastirma yontemleri, veriler,
altyap1 ve analitiklerle desteklenmekte ve sirketin iklimle ilgili
riskler de dahil olmak iizere finansal ve finansal olmayan riskleri
kapsayan kapsamli Risk Faktorii Envanteri ile sonuglanmaktadir.
Bu envanter, iklim senaryo analizi de dahil olmak iizere sirketin
nicel modellemesine katkida bulunmakta ve hem ayrintili hem de
daha genis, Olglilmesi zor riskleri yakalamaktadir. Birinci ve
ikinci kademe ekiplerle li¢ ayda bir yapilan Risk Belirleme atolye
caligmalari, genel risk profili {izerindeki etkilerini anlamak igin
onemli riskleri Kredi ve Piyasa Riski gibi ekiplerle isbirligi
igerisinde degerlendirir.
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Iklim ile ilgili risklerin bu sekilde tanimlanmasi, sirketin is kollar1
genelinde ortaya ¢ikabilecek risk faktorlerinin 6nemlilik
degerlendirmesinden 6nce gelir. GS Grubu ayni1 zamanda, iklim
ile ilgili riskleri daha kapsamli bir sekilde yakalamak igin Sirket
Geneli  Risk  Smiflandirmasim1  gilincellemistir.  Risk
siniflandirmasi, GS Grubu'nun potansiyel riskleri ve risk
olaylarin1 organize ettigi ve risk tanimlama, degerlendirme,
izleme ve raporlama siirecleri igin ortak terimler saglayan
smiflandirma yapisidir. Bu smiflandirma igerisinde, iklim ile
ilgili riskler, daha genis Stratejik ve Is Ortami Riski kategorisi
icinde ayri, tek basina riskler olarak kategorize edilir. Ayrica GS
Grubu, iklim ile ilgili riskleri, risk kategorileri genelinde
potansiyel itici gii¢ler olarak degerlendirmektedir.

Fiziksel riskler ve gecis riskleri risk faktorleri olarak
tanimlanirken, bunlarin ¢esitli zaman ufuklarinda diger risk
kategorilerini (Kredi ve Piyasa Riski, Likidite ve Fonlama Riski
ve Operasyonel Risk) nasil etkileyebilecegi vurgulanmaktadir.
Sirketin iklim riski faktorlerinin ve bunlarin iletim kanallarinin
degerlendirilmesinde, bunlarin  yukarida  belirtilen  risk
kategorilerindeki mevcut siireclere, uygulamalara ve prosediirlere
entegrasyonunun anlagilmasinin dnemini kabul etmektedir.

iklim Riski Entegrasyonu

GS Grubu, iklim ile ilgili riskleri etkin bir sekilde yonetmek igin
bu riskleri yonetim ve karar alma siireglerine entegre etmeye
devam etmektedir. iklim riskini {ic savunma hatt1 modeline
yerlestirilmesi, iklim riskinin operasyonlarin yonetilme bigimine
dahil edilmesi ve iklim riskinin portfdy yonetimine ve yatirim
kararlarma entegre edilmesi buna dahildir. Genel olarak sirket,
iklim degisikligi riski yoOnetimini destekleyen ve sirketin
faaliyetleri ile orantili olan daha genis kapsamli sirket geneli risk
yonetimi ve kontrol cergevesine entegre edilmistir ve bu
gergeveden faydalanmaktadir. Aralik 2024 itibariyla, iklim ile
ilgili ve cevresel riskler ilgili olarak tanimlanmis, ancak
sayisallastirma analizi ve risk kategorisi degerlendirmelerine
(kredi, piyasa, likidite, operasyonel) dayanarak, sirket i¢in dnemli
olmayan riskler olarak degerlendirilmistir.

Birinci Savunma Hatti. Sirketin iklim riski yOnetim
programinin 6nemli bir odak noktasi, sirketin birinci hat is
kollarina uygun entegrasyondur. Sirket de dahil olmak iizere GS
Grubu, iklim ile ilgili ve ¢evresel risk degerlendirmelerini belirli
islem aracilik yiiklenimi kararlarma dahil etmekte ve iklim ile
ilgili ve ¢evresel risk yonetiminin isletme tarafindan
benimsenmesini daha da giiclendirmeye devam etmektedir.
Sirketin 6n isletme se¢imi ve durum tespiti siiregleri, sektorel ve
cografi ana esaslar1 igerir ve belirlenmis komite inceleme
stirecleri araciligiyla denetlenir. Aracilik yiiklenimi sirasinda
iklim ile ilgili ve cevresel riskleri degerlendirmek icin, belirli
sermaye ve yatirim komitesi raporlamasinda fiziksel riske ve
gegis riskine maruz kalma ve potansiyel hafifletmeyi belgelemek
icin 6zel bir boliim de dahil olmak {izere gelistirilmis hususlar
mevcuttur. Bu degisikliklerden en sik etkilenen global ekiplerle
hedefe yonelik egitimler gergeklestirilmistir.
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ikinci Savunma Hatti. iklim riski, ¢esitli risk kategorilerinde
gercgeklesebilecek bir risk faktorii olarak tanimlanmaktadir. Bu
nedenle, GS Grubu iklim riskini her bir risk kategorisinde
asagidaki sekilde degerlendirmekte ve yonetmektedir:

+ Kredi ve Piyasa Riski. Iklim riskinin kredi riskine etkisini
izlemek ig¢in, yiiksek riskli sektorlerdeki (ilgili sirketin
sektoriiniin goreceli emisyon yogunluguna gore belirlenir) ve
sirketin onemli kredi riskleri olan sirketler igin bir gegis riski
degerlendirmesi yapilir. Bu degerlendirme, sirketlerin diisiik
karbonlu gegisle ilgili agiklamalarmin degerlendirilmesini ve
geeis risklerini azaltmak icin devam eden ve gelecekteki
girisimlerin degerlendirilmesini igerir. Bu analizin sonucu,
kars1 tarafin genel kredi notunu etkileyen bir gegis riski azaltma
puanidir. Sirketin is kollarindaki belirli islemler i¢in, iklim
riskinin ~ sirketin  portfdyleri ve pozisyonlarinin degeri
iizerindeki fiziksel risk etkisi de degerlendirilmektedir. Ikinci
savunma hatt1 sayisallastirma ekipleri tarafindan, piyasa riski
faktorlerinin mevcut gegis riski iklim senaryosu analiz
kabiliyetlerine nasil daha fazla dahil edilebilecegi
arastirilmaktadir. Halihazirda, iklim senaryosu analizi, kredi ve
hisse senedi spread soklarina odaklanmakta olup, GS Grubu,
sirketin senaryoya 0zgii projeksiyonlarinda piyasa riski
duyarliliginin gecis riskleriyle nasil etkilesime girdigini
degerlendirmeye devam etmektedir.

« Likidite ve Fonlama Riski. Likidite Riski, gegis risklerinin
(6rnegin, belirli mal ve hizmetlere olan talebi etkileyen
politikalar ve piyasa dinamikleri) sirketin likiditesi izerindeki
etkisini nicel olarak degerlendirmek i¢in iklim senaryosu
analizini kullanir. Bu iklim senaryosu analizi degerlendirmesi,
ozellikle hiikiimet politikas1 degisikliklerinin yiiksek emisyon
yogunluguna sahip sirketler i¢in sermaye piyasalarina daha
pahali erisimle sonuglandigi senaryodaki likidite etkilerini
Olgmektedir.

* Operasyonel Risk. GS Grubu'nun Operasyonel Dayaniklilik
Cergevesi, GS Grubu'nun fiziksel risk etkilerinden
kaynaklananlar gibi operasyonel aksakliklar1 6nleme, bunlara
yanit verme, bunlardan kurtulma ve bunlara uyum saglama
kabiliyetini giivence altina almak tizere tasarlanmistir. GS
Grubu tarafindan bir dayaniklilik testi programu siirdiiriilmekte
olup, sirketin 6nemli isletme hizmetlerinin entegre dayaniklilik
testinde kullanilan 'ciddi ama makul' bir is kesintisi senaryo
kitaplig1 gelistirilmistir. Senaryo kitapligi, siddetli hava
etkileri, sel ve asir1 sicaklik gibi iklim ile ilgili senaryolar1
icermektedir.
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Ugiincii Savunma Hatti. GS Grubu'nun iigiincii savunma hattt
olarak I¢ Denetim, GS Grubu'nun iklim riski y®&netimine
uygulanabilir i¢ kontrol yapisin1 bagimsiz olarak degerlendirir,
kontrol riskine iligkin farkindalig1 artirir ve ydnetimin kontrol
tedbirlerinin uygulanmasint mevzuat kaynakli gereklilikler ve
beklentiler dogrultusunda gézden gegirir. I¢ Denetim, yeni
gelismeleri izlemek ve I¢ Denetimin iklim riski y&netimi
kapsamini koordine etmekle gorevli bir ¢aligma grubu
bulundurmaktadir. Iklim riski yonetimi denetim plani, risk
degerlendirmesi yoluyla bilgilendirilen en O6nemli risklere
odaklanmak amaciyla risk bazli bir metodoloji kullanilarak
gelistirilmistir.

Cevresel Konular

GS Grubu'nun Cevresel ve Sosyal Durum Tespiti Ana Esaslari,
ilgili islemleri g¢evresel ve sosyal riskler ve etkiler agisindan
degerlendirirken genel bir risk bazli durum tespiti yaklagimina
rehberlik etmek i¢in uygulanmaktadir. S6z konusu ana esaslar,
sirket icin de aym sekilde gegerlidir ve sirket tarafindan
benimsenmistir.

GS Grubu'nun global isyeri ve tedarik zinciri igin
strdiiriilebilirlik stratejisinden Kurumsal Planlama ve Yonetim
sorumludur. Bunlar1 yénetmek, GS Grubu'nun g¢evre iizerindeki
etkisini en aza indirmek ve sorumlu bir tedarik zinciri gelistirmek
icin GS Grubu'nu siirdiiriilebilir bir sekilde isletmenin ayrilmaz
bir pargasidir. Bu yaklasim, sirket de dahil olmak {izere, GS
Grubu biinyesindeki tiim kuruluslar genelinde tutarli bir sekilde
uygulanmaktadir.

Sirketin Sera Gazi1 (GHG) emisyonlarinin ana kaynaklari1 ofis
tesislerinin igletilmesi, 6zel veri merkezleri, is seyahatleri ve
tedarik zinciri kaynaklaridir. GS Grubu, 2015 yilindan bu yana
emisyon azaltma c¢abalar1 ve Enerji Niteligi Sertifikalar1 ile
i¢lincii taraflarca dogrulanmis karbon denklestirmelerinin satin
alinmasi yoluyla faaliyetlerinde ('Kapsam 1 ve 2') ve Kapsam 3 is
seyahatlerinde karbon nétr olmustur. GS Grubu o zamandan beri
operasyonel karbon taahhiidiinii tedarik zincirini de kapsayacak
sekilde genigletmis ve emisyon azaltimina 6ncelik vermistir.

Siirdiiriilebilir finansman stratejisi, enerji tiikketimi ve karbon
emisyonlari da dahil olmak iizere, GS Grubu'nun siirdiiriilebilirlik
caligmalari hakkinda daha fazla bilgiye,
www.goldmansachs.com/investor-
relations/corporategovernance/sustainability-reporting adresinde
yer almakta olan, yillik Goldman Sachs Siirdiiriilebilirlik
Raporundan ulagilabilir
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Geligtirilmig Enerji ve Karbon Raporlamasi (SECR).
Asagidaki tablolarda, sirketin Birlesik Krallik'taki enerji titkketimi
ve iligkili GHG emisyonlarmin yan sira, SECR dogrultusundaki
normallestirme metrikleri ortaya konmaktadir. Birden fazla GS
Grubu istirakinin ayni1 ofis alaninda bulunmasi sebebiyle, Birlesik
Krallik'taki enerji tiiketimi ve GS Grubu genelindeki iligkili
Kapsam 1 ve 2 GHG emisyonlari, sirket icin GS Grubu'nun
Birlesik Krallik'taki toplam calisan sayisinin bir orami olarak
Birlesik Krallik'taki diger GS Grubu kuruluslarina daha az sayida
calisan gorevlendirilerek sirketin Birlesik Krallik'taki ¢alisan
sayisina dayali olarak tahsis edilmistir.

Asagidaki tabloda sirketin enerji tiikketimi ortaya konmaktadir.

Aralik'ta Sona Eren Yil

MWh 2024 2023
Kapsam 1: Dogrudan 3.638 3.747
Kapsam 2: Dolaylt 36.488 38.660
Toplam enerji tiikketimi 40.126 42.407

Asagidaki tabloda, sirketin GHG emisyonlari ortaya konmaktadr.

Aralik'ta Sona Eren Yil

tCOze 2024 2023
Konum bazl yontem

Kapsam 1: Dogrudan 1.095 1.04¢
Kapsam 2: Dolaylt emisyonlar 7.558 8.009
Kapsam 3: Diger-dolayl (ticari hava tagimaciligt) 15.767 13.841
Kapsam 3: Diger-dolayli (karayolu tagimaciligr) 2 3
Toplamlar

Kapsam 1, 2 (konum) 8.653 9.055
Kapsam 1, 2 (konum) ve 3 is seyahati 24.422 22.899
Piyasa bazh yontem

Kapsam 1: Dogrudan 1.095 1.04¢
Kapsam 2: Dolayli emisyonlar - ---
Kapsam 3: Diger-dolayl (ticari hava tagimaciligr) 15.767 13.841
Kapsam 3: Diger-dolayl (karayolu tagimaciligi) 2 3
Toplamlar

Kapsam 1, 2 (piyasa) 1.095 1.04¢
Kapsam 1, 2 (piyasa) ve 3 is seyahati 16.864 14.890

Asagidaki tabloda sirketin normallestirme metrikleri ortaya
konmaktadir.
Aralik'ta Sona Eren Yil

2024 2023
2,6 2,8

tCO2e/Birlesik Krallik'taki ¢alisan
Kapsam 1, 2 (konum)

GS Group’s GHG emissions are calculated in line with the
Greenhouse Gas Protocol Corporate Accounting and Reporting
Standard (revised edition). The boundaries of the GHG inventory
are defined using the operational control approach and cover the
emissions GS Group is responsible for across Scope 1, 2 and
material Scope 3 business travel. Scope 1 and Scope 2 GHG
emissions include emissions from the consumption of diesel,
natural gas and electricity, as well as emissions arising from
refrigerant gasses associated with building cooling systems. The
emissions are calculated by multiplying actual consumption data
by industry accepted emission factors that include all the six GHG
covered by the Kyoto Protocol (as relevant). Where actual data is
unavailable, data is estimated based on GHG accounting best
practices.
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Birincil kanit ofis yoneticilerinden alinmak {izere, GS Grubu
tarafindan faaliyetlerinden siireklilik esasina dayali olarak veriler
toplanmakta ve GS Grubunun GHG Emisyonlar1 Raporlama
Uygulama Prosediirii vasitasiyla merkezi olarak yonetilmektedir.
GS Grubu, giiglii bir kurum i¢i envanter yoOnetimi planini
muhafaza ederek, karbon muhasebesi metodolojisini siirekli
olarak iyilestirerek ve Kapsam 1, 2 ve Kapsam 3 i seyahati
emisyonlarina yonelik olarak tgiincli taraflardan dogrulama
edinerek ¢evresel metriklerinin ve veri toplama siireglerinin
dogrulugunu saglamay1 amaglamaktadir

Enerji Verimli Eylemler

GS Grubu, enerji verimli gayrimenkuller kullanarak, miimkiin
olan yerlerde alanlar1 birlestirerek ve verimli teknoloji ve
ekipmanlardan yararlanarak kurumsal gayrimenkullerinde enerji
verimliligini en iist diizeye ¢ikarmay1 amaglamaktadir. Aralik
2024 itibariyle Goldman Sachs'm Birlesik Krallik'taki
kiralanabilir ayak kare alan Olgiisiinin %73'i BREEAM
sertifikasyonuna sahiptir (Aralik 2023 itibariyle %79).

2024 il boyunca GS Grubu, 1sitma, havalandirma ve
iklimlendirme ayarlarmin optimize edilmesi ve enerji tiikketimini
doluluk oranmna daha iyi uyarlamak igin gelismis aydinlatma
sensorleri gibi girisimlerle gayrimenkullerinin operasyonel
verimliligini en iist diizeye ¢ikarmaya ¢alismaya devam etmistir.
GS Grubu'nun siirdiiriilebilirlik alanindaki operasyonel etkisi
hakkinda daha fazla bilgi icin www.goldmansachs.com/our-
firm/sustainable-finance/ouroperational-impact adresini
inceleyiniz.

Diger Cevresel, Sosyal ve Yonetim (CSY) Raporlamasi.
2021 yilinda FCA tarafindan sirketin de dahil oldugu FCA
tarafindan diizenlemeye tabi olan belirli sirketler i¢in iklim ile
Ilgili Finansal Agiklamalar Gérev Giicii (TCFD) ile uyumlu
zorunlu agiklama gereklilikleri uygulamaya konmustur. {laveten,
2024 yilinda, sirastyla FCA tarafindan yetkilendirilmis bir sirket
ve yatirim {rlinleri distribiitérii olarak sirket igin gecerli olan
strdiiriilebilirlik gereklilikleri ve yatirim etiketlerine iliskin yeni
FCA kurallan yiriirliige girmistir.

Sirket, gelecekte sirkete uygulanacak veya uygulanmasi 6nerilen
CSY ile ilgili diger diizenleyici ¢ergevelerin etkisini
degerlendirmeye devam etmektedir. Sirket ayrica Denetim ve
Diizenleme Otoritesi'nin (PRA) yonetisim, risk yonetimi, senaryo
analizi ve agiklama dahil olmak {izere iklim ile ilgili finansal
risklerin yonetimine iliskin denetim beklentilerine tabidir.

Sirketin AB dahilinde uygulanmakta olan siirdiiriilebilirlik ile
ilgili yasalara tabi olmasi beklenmektedir. Bu kurallar arasinda
Kurumsal Siirdiiriilebilirlik Raporlama Direktifi (CSRD) ve
Kurumsal Siirdiiriilebilirlik Durum Tespiti Direktifi (CSDDD)
gibi direktifler yer almaktadir ve bunlarin her ikisi de mevcut
haliyle uygulandigi takdirde, sirket i¢in gegerli olan CSY
aciklama  gerekliliklerinin ~ kapsamini  O6nemli  dlglide
genisletebilecektir. Ilgili AB iiye iilkesi bu direktiflerden
bazilarin1 heniiz ulusal hukuka aktarmadigindan ve Avrupa
Komisyonu, potansiyel olarak digerlerinin yani sira, sirketi
etkileyebilecek bir Tanitim Kitab1 (Omnibus) paketi arayisiyla bu
direktifleri yeniden gzden gecirme niyetini belirttiginden dolayi,
zamanlama, kapsam ve sirkete etkisi konusunda belirsizlik devam
etmektedir.
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Calisan Konulari

Sirket, calisanlarini en biiylik varligi olarak gdérmektedir ve
Yonetim Kurulu, GS Grubu'nun insan kaynaklar stratejisinin
sirketin ¢alisan niifusu genelinde uygulanmasini denetlemekten
sorumludur.

S6z konusu yil sirasinda, sorularin 6nceden istendigi ve geri
bildirimin sonradan toplandigr "Genel Katilimli Toplantilar",
kurum dis1 ve kurum i¢i konusmacilarla gergeklestirilen GS
biinyesindeki Goriismeler, periyodik c¢alisan geri bildirimi
anketleri, e-posta ve web iletisimleri ve yonetici katilimi da dahil
olmak tizere, iist yonetim tarafindan ¢aliganlarla gesitli yollarla
katilim s6z konusu olmustur. Caligsanlar, girket de dahil olmak
iizere GS Grubu'nun performansima etki eden finansal ve
ekonomik faktorlerden haberdar olmalarini saglamak iizere ii¢
aylik kazan¢ duyurularmi izlemeye ve kurum i¢i brifingler
almaya davet edilmektedir. Sirket genelindeki gelismis intranet
sayesinde ¢alisanlarin katilimina imkan verilmektedir.

Sirket i¢i politikalar, pratik ve ticari hususlara tabi olarak,
sirketteki mevcut rollerini veya kariyerlerini etkileyen kararlarda
kendilerine danisilan ve bu kararlara dahil edilen tiim ¢alisanlarla
etkili iletisim kurulmasini saglar. Calisanlar performansa dayali
tesvik edici tazminat programlarina katilmaktadir.

GS Grubu'nun insan stratejisiyle tutarli olarak sirket, istisnai ve
cesitli  yetenekleri cezbetme ve elde tutmanin Onemine
odaklanmaya devam etmektedir ve yiiriirliikteki yasalara uygun
olarak kapsayici liyakate dayali ise alma, terfi ve ilerleme
konusundaki temel taahhiidiiyle tutarli programlar gelistirmeye
devam edecektir.

Goldman Sachs c¢alisanlar1, kiiltiiri ve c¢esitlilik taahhidi

hakkinda daha fazla bilgi icin
www.goldmansachs.com/ourfirm/diversity ~ adresini  ziyaret

edebilirsiniz.
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Sosyal Konular

GS Grubu'nun tamamina sahip oldugu bir istiraki olarak sirket,
GS Grubu'nun sirket geneli politika ve prosediirlerini uygular ve
uygun oldugu durumlarda GS Grubu'nun sosyal konularla ilgili
stratejisine, Olgiitlerine ve hedeflerine katkida bulunur. GS
Grubu'nun Cevre Politikast Cergevesi, sosyal konular da dahil
olmak {izere siirdiiriilebilirlik konularma yonelik genel
yaklasimina rehberlik etmektedir. GS Grubu Kurumsal Katilim
Midiirliigii vasitastyla koordine edilen global inisiyatiflerle sirket
tarafindan topluluklara c¢esitli yollarla destek verilmektedir.
Birlesik Krallik'ta, egitime ve isletme destek hizmetlerine erigim
sunmak suretiyle kiiclik isletme sahipleri tarafindan is ve
ekonomik firsat yaratilmasina yardimer olan 10.000 Kigiik
Isletme girisimcilik programi ve kadin girisimcilere isletme ve
yonetim egitimi, danismanlik ve ag olusturma ve sermayeye
erigim imkani sunarak ekonomik biiyiimeyi destekleyen 10.000
Kadm programi buna dahildir. Hayir amagh inisiyatiflere,
hedeflerine ulagilmasinda onlara yardimci olabilmek adina
yeterlilige sahip olan kar amaci giitmeyen kuruluslara yapilan
hibeler konusunda tavsiyede bulunmak iizere Goldman Sachs'in
mevcut ve emekli iist diizey calisanlarinin birlikte calistiklari,
bagiseilar tarafindan tavsiye edilen bir fon olan Goldman Sachs
Gives, sirketin caligsanlarina yiiksek etkiye sahip, ekip bazlh
goniilliiliik firsatlarma katilma imkanm1 veren ve yardim
girisimlerini destekleyen Community TeamWorks dahildir.
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insan Haklari

GS Grubu'nun tamamina sahip oldugu bir istiraki olarak sirket,
GS Grubu'nun insan haklarina iliskin sirket ¢apindaki politika ve
prosediirlerini uygulamaktadir. Sirket, diinya genelinde insan
haklarinin korunmasi, muhafaza edilmesi ve tesvik edilmesine
yardimct olma sorumlulugunu benimsemekte ve ciddiye
almaktadir. Sirketin insan haklarina olan saygisi, isinin temelinde
yatmaktadir ve isletmeyi bu konuda bilgilendirmekte olup;
calisanlarina nasil davrandigi ve onlart nasil egitti§i ve
miisterileri ve saglayicilariyla nasil c¢alistigi konusunda sirkete
rehberlik eder. GS Grubu'nun bir istiraki olarak sirket i¢in gegerli
olan GS Grubu'nun Is Ilkeleri ile Davranis ve is Etigi Kurallari da
tiizel kisi olarak sorumluluklarinin belirlenmesinde 6nemli bir rol
oynamaktadir. S6z konusu ilkeler ve kurallar, igletme seg¢im
stirecini bilgilendirmeye ve isletme kararlarina ve yargilaria
rehberlik etmeye yardimci olurlar.

GS Grubu, Ggiincii taraf saglayicr iliskilerini mevzuat kaynakl
rehberlikle tutarli bir sekilde yodnetmek igin risk bazli bir
gergeveyi belgeleyen bir saglayic1 yonetim programina sahiptir.
Sirket, zorla galistirma veya cocuk is¢iligi de dahil olmak {izere,
modern kolelige ve insan kagakciligina hicbir sekilde tolerans
gbstermez ve bu uygulamalarda bulunan saglayicilarla bilerek
caligmaz. Sirket, saglayicilarindan ve onlarin  tedarik
zincirlerinden, modern koélelik ve insan kagake¢iligr ile ilgili
kanunlar ve diizenlemeler de dahil olmak iizere, islerini
yiriitiirken yiriirlikteki tiim kanunlara ve diizenlemelere tam
olarak uymalarimi bekler. Ek olarak sirket, saglayicilarindan
isgiicli uygulamalari, ticretler ve isyeri giivenligi ile ilgili uygun
standartlar1 karsilamalarini beklemektedir. Sirket, bu konudaki
faaliyetlerini GS Grubu'nun Modern Kélelik ve Insan Kagakgilig
Beyani kapsaminda raporlamakta olup, bu beyan Y 6netim Kurulu
tarafindan incelenip onaylanmaktadir.

GS Grubu'nun sirketi de kapsayan Modern Koélelik ve Insan
Kacakeilig1 Beyanina www.goldmansachs.com/investor-
relations/corporategovernance/sustainability-reporting/state-on-
modern-slaveryand-human-trafficking adresinden ulasilabilir.
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Yolsuzlukla ve Riigvetle Miicadele Konulari

GS Grubu'nun tamamina sahip oldugu bir istiraki olarak sirket,
GS Grubu'nun yolsuzlukla ve riigvetle miicadele konularina
iliskin  sirket genelindeki politika ve prosediirlerini
uygulamaktadir. Sirket, riisvet ve yolsuzlugu yasaklayan
yiriirliikteki tim kanunlara ve diizenlemelere riayet etmeye ve
riigvet veya yolsuzluk yoluyla degil, liyakat ve performansinin
miilkemmelligine dayali olarak is aramaya ve elde tutmaya
tamamen kararhdir. Sirket, calisanlari, saglayicilari, temsilcileri
veya diger is ortaklarinin dahil oldugu riigvet veya yolsuzluga
tolerans gostermez.

GS Grubu'nun bir istiraki olarak girket i¢in gecerli olan GS Grubu
Riigvetle Miicadele politikasinin temel ilkeleri arasinda riigvet
verilmemesi, riigvetin kabul edilmemesi, {iclincii taraflarca veya
iiclincii taraflar araciligryla riisvet verilmemesi ve kolaylastirma
O0demeleri yapilmamasi yer almaktadir. GS Grubu, Goldman
Sachs Ticari Diiriistlik Programi aracilifiyla c¢alisanlarina ve
kamuoyuna diiriistliikkle ilgili kaygilarin1 misilleme olmaksizin
dile getirebilecekleri ¢esitli kanallar sunmaktadir.

GS Grubu, riigvet ve yolsuzlukla iliskili yasal, mevzuat kaynakli
riskleri ve itibar risklerini dnlemek, tespit etmek ve hafifletmek
icin makul bir sekilde tasarlanmis, giiglii yazili politikalar,
prosediirler ve i¢ kontroller siirdiirmektedir. GS Grubu'nun
Riigvetle Miicadele Programi, Riigvetle Miicadele Grubu
tarafindan yonetisim ve gozetim, iiglincii taraf durum tespiti,
onemli ve karmasik islemlerin incelenmesi, kisith alicilara deger
arz eden herhangi bir seyin sunulmasi Oncesinde 6n onay,
herhangi bir miisteri, potansiyel miisteri veya kamu gorevlisi
tarafindan yonlendirilen adaylar i¢in ige alim Oncesi ve sonrasi
incelemeler ve kontroller, daha yiiksek riisvet veya yolsuzluk
riski arz eden hayir amagl katkilar i¢in 6n onay ve siyasi
katkilarla ilgili gereklilikleri ve politikalar1 igerir.

GS Grubu, ilgili gelismelerden haberdar olmak icin riigvetle
miicadele ve yolsuzlukla miicadele profesyonel forumlarina
katilim, gelisen uluslararasi ve sektorel standartlarin izlenmesi ve
dis ve i¢ olaylardan ¢ikarilan derslerin uygulanmasi da dahil
olmak iizere, Riigvetle Miicadele Programini diizenli olarak
gbzden gecirir ve degerlendirir.

Madde 172(1) Beyani

Yonetim kurulu tarafindan yonetim kurulu raporunda, kurumsal
yonetim agiklamalari ile tutarlt olarak Madde 172(1) beyanina
yer verilmistir.

Yayinlama izni Tarihi

Stratejik raporun yaymlanmasina Yo6netim Kurulu tarafindan 20
Mart 2025 tarihinde izin verilmistir.

[imza]

Yonetim Kurulu adina
L. A. Donnelly
Yonetim Kurulu Uyesi
21 Mart 2025
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2024 yilinin Aralik ayinda sona eren yila iligkin faaliyet raporu
ile denetimden ge¢mis mali tablolar yonetim kurulu tarafindan
sunulmustur.

Girig

2006 tarihli Sirketler Kanunu'nun 414A Maddesi uyarinca,
yonetim kurulu tarafindan, isbu faaliyet raporunun I. Béliimiinde
yer verilen ve s6z konusu sirketin ticari faaliyetlerine yonelik bir
inceleme ile s6z konusu sirketin karst karsiya oldugu temel
risklere ve belirsizliklere iligkin agiklamay1 igeren bir stratejik
rapor hazirlanmistir. Y6netim kurulu tarafindan, sirketin risk risk
yonetimi hedeflerinin ve politikalarinin (maruz kalman likidite
riski, piyasa riski ve kredi riski dahil), Gelistirilmis Enerji ve
Karbon Raporlamasinin, kurumsal yonetim unsurlari ile sirketin
gelecekteki goriiniimiiniin, stratejik raporda 2006 tarihli Sirketler
Kanunu'nmun 414C(11) Maddesi uyarinca agiklanmasi tercih
edilmistir.

Kurumsal Y6netim

Sirket, ticari faaliyetinin ytriitiilmesine yonelik yaklasiminda yer
verilen giiclii bir kurumsal yonetim ¢ergevesine sahiptir. S6z
konusu gergeve, sirket ile ilgili olarak ve sirketin ticari faaliyetine
ve ortaklik yapisina uygun olarak cesitli kurumlar tarafindan
yayinlanan kilavuz materyaller ile yasal ve mevzuata dayal
gerekliliklere uyumlu olarak belirlenmigtir. GS  Grubu
bilinyesindeki, tamamina sahip olunan bir bagh ortaklik olarak,
kurumsal yonetimi, s6z konusu sirket tarafindan ayni zamanda
GS Grubu'nun kurumsal yonetimi ile uyumlu hale
getirilmektedir. Sirket tarafindan resmi olarak tek bir kurumsal
yonetim yonetmeligi uygulanmamakla birlikte, sirketin yonetim
diizenlemeleri Finansal Raporlama Konseyi'nin (FRC) Biiyiik
Olgekli Ozel Sirketlere yonelik Wates Kurumsal Yénetim Ilkeleri
ile genel olarak uyumludur.

Yoénetim Kurulunun Gérevi. Sirketin yonetimine iligkin tim
sorumluluk Yonetim Kuruluna aittir. Bu gorev kapsaminda,
sirketin  stratejik hedeflerinin, risk stratejisinin ve igsel
yonetiminin uygulanmasi, Yonetim Kurulu tarafindan onaylanir
ve denetlenir. Yonetim Kurulu, finansal ve operasyonel
kontroller ve mevzuata uyum da dahil olmak iizere, sirketin
muhasebe ve finansal raporlama sistemlerinin dogrulugunu ve
biitiinliigiini izler ve {ist yonetimi denetler.

Amag, Degerler ve Kiiltiir. Bu sorumluluk alanlarinin bazilari
Yonetim Kurulu komitelerine devredilmis olmakla birlikte,
sirketin stratejik yoniinin ve kiiltiiriiniin denetlenmesinden
tamamen Yonetim Kurulu sorumludur.

Bir biitiin olarak GS Grubu'nun amaci, siirdiiriilebilir ekonomik
bliylimeyi ve finansal firsati ilerletmektedir. Ortaklik, miisteri
hizmeti, diiriistlik ve miikemmeliyetGS Grubu'nun bu amaci
destekleyen degerleridir. GS Grubu biinyesindeki bir igtirak
olarak sirket, bu amag ve bu degerler ile ayn1 dogrultuda hareket
etmektedir.
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Sirket, calisanlar arasinda profesyonelligi, miikemmeliyeti,
yiiksek standartlarda is etigini, takim ¢aligmasint ve isbirligini
tesvik eden bir caligma ortaminin siirdiiriilmesine gayret
etmektedir. Sirket, miisterilerine olaganiistii sonuglar sunmak i¢in
en yetenekli insanlara ihtiya¢ duydugunun ve farkli bakis acilar
da dahil olmak iizere is giiciiniin gesitlili§inin performansa dayali
kiiltiiriinii gelistirdiginin ve ticari basarisi i¢in kritik 6neme sahip
oldugunun bilincindedir.

Yonetim Kurulu, sirketin kiiltiiriniin muhafaza edilmesinin ve
gelistirilmesinin 6neminin bilincindedir ve "ortami yukaridan"
belirleyerek ve sirketin yonetimi tarafindan kiiltiiriin  ve
degerlerin nasil tesvik edildigini denetleyerek bu bilinci hayata
gecirmektedir. Yonetim Kurulu tarafindan kiiltiire, uygulamaya
ve cesitlilik ile yoOnetim katilimina iliskin olarak diizenli
giincellemeler alinmaktadir.

GS Grubu tarafindan, 14 Is Ilkesi ile desteklenen bir Is ve Etik
Kurallar ile ¢alisanlarin gorevleri hakkinda bilgilendirilmelerine
ve yonlendirilmelerine yonelik olan bir kurum ig¢i politikalar &zeti
stirdiiriilmektedir.

Strateji. GS Grubu, miisterilerinin etrafinda donen bir strateji
vasitasiyla hissedarlari i¢in siirdiiriilebilir, uzun vadeli getirilerin
hayata gegirilmesine odaklanmigtir. Stratejisi i ana amaci
icermektedir:

* Biiylimek ve mevcut igletmelerini daha genis bir miisteri
yelpazesi karsisinda daha yiiksek ciizdan pay: elde etmek {izere
giiclendirmek;

* Daha uzun siireli gelir kaynagi olusturmak iizere {iriin ve
hizmetlerini ¢esitlendirmek ve

* Organizasyon genelinde daha yiiksek marjlar ve getiriler
saglayabilecek sekilde daha verimli bir sekilde faaliyet
gostermek.

Sirketin, GS Grubu'nun stratejisi ile ayni dogrultuda olan
stratejisi, Yonetim Kurulunun gézetiminde olmak iizere, sirketin
yonetici kadrosu tarafindan yiritiilmektedir. Yonetim Kurulu
toplantilarinda  sirketin genel midiirii tarafindan YoOnetim
Kuruluna sirketin stratejik hedefleri karsisindaki performansi
hakkinda bilgi verilmektedir.

Yonetim Kurulunun Olugsumu. Tiim yonetim kurulu tiyeleri,
sirketin ticari faaliyetinin etkin gdzetimi bakimindan uygun olan,
genis bir yelpazeye yayilan becerilere, 6zgecmislere, deneyim ve
bilgi birikimine sahiptir. Yonetim Kurulu bagkanligi ve genel
midiirlik gorevleri farkli kisiler tarafindan yiiriitiilmektedir.

Yonetim Kurulu tarafindan, Yonetim Kurulunun boyutunun ve
yapisinin sirket tarafindan yiiriitiilen ticari faaliyetin gdzetimi i¢in
uygun oldugu diistiniilmektedir. Aralik 2024 itibariyle, YOnetim
Kurulu, altist bagimsiz olan dokuz yo6netim kurulu iiyesinden
olusmaktadir. Sirket, Denetim, Risk, Aday Belirleme ve
Ucretlendirme Yonetim Kurulu Komitelerine sahiptir.
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Yonetim Kurulu Aday Belirleme Komitesi, Yonetim Kurulu
dyeligi i¢in kalifiye adaylarin belirlenmesinden ve tavsiye
edilmesinden sorumludur ve bir Halefiyet Planlamasi
Cergevesinden faydalanmaktadir. Bu planlamada, yeni yonetim
kurulu iiyelerinin secilmesine yonelik olarak Yonetim Kurulu
cesitliliginin gbéz Onilinde bulundurulmasini igeren siire¢ ve
kriterler ortaya konmaktadir. Beceriler matrisinin kullanilmasi,
Yonetim Kurulunun deneyiminin ve uzmanlhiinin gerek
miinferiden gerek bir biitiin olarak degerlendirilmesine imkan
vermektedir. Yeni yonetim kurulu iiyelerine kapsamli ve
1smarlama bir ise aligirma programi sunulmaktadir. Yoénetim
Kurulu bagkan tarafindan, bilgi birikimlerinin ve katilimlariin
gelistirilmesi i¢in yonetim kurulu iiyelerine yonelik bir siirekli
egitim ve gelisim programi sevk ve idare edilmektedir.

Yonetim Kurulu Aday Belirleme Komitesi tarafindan Yonetim
Kurulunun, komitelerinin ve bagkanlar1 ile {iyelerinin etkinligi
denetlenmekte ve yillik olarak degerlendirmeye tabi
tutulmaktadir. S6z konusu komite tarafindan ayni zamanda,
bagimsiz ve bagimsiz olmayan ydnetim kurulu iiyelerinin dengesi
de dahil olmak iizere, Yonetim Kurulunun boyutu, yapisi ve
olusumu goézden gecirilmektedir.

Yonetim kurulu iiyelerinin ¢ikar catigmalarina ve Ongoriilen
tahmini taahhiit siiresine yonelik yaklagim, Yonetim Kuruluna
katilmalarina miiteakiben her bir yonetim kurulu iyesi ile ele
almmakta ve uygunluk ve dogruluk siireci kapsaminda yillik
olarak gozden gecirilmektedir. Gorev almalarina izin verilen
yoneticilik makamlarinin sayisina yonelik gecerli mevzuata
dayali gereklilikler tiim yonetim kurulu {yeleri tarafindan
karsilanmaktadir.

Sorumluluklar ve Mesuliyet. Sirketin yonetim modeli,
timiyle Ust Diizey Yoneticileri ve Onaylama Rejimini
kapsamaktadir.

Yonetim Kurulu, her biri gorevlerini ve kendisine devredilen
sorumluluklar1 ortaya koyan bir yonetmelige sahip olan gesitli
Yonetim Kurulu komiteleri tarafindan desteklenmektedir. S6z
konusu komiteler, denetimin saglanmasina ve ydnetimin
sorgulanmasina imkan vermek iizere sadece icrada gorevi
olmayan yoneticilerden olusmaktadir. Bu Yonetim Kurulu
komitelerinin bagkanlari, s6z konusu komitelerin islemlerine ve
tavsiyelerine iliskin olarak Yonetim Kuruluna baghdirlar. Belirli
hususlara iliskin olarak Yonetim Kurulu tarafindan tek basina
karar alinir.

GSI Yonetim Kurulu Risk Komitesine ve GSI Yonetim Kurulu
Denetim Komitesine iligkin daha fazla bilgi, stratejik raporun
"Risk Yonetimi Genel Ozeti ve Yapisi" boliimiinde yer
almaktadir.

Firsat ve Risk. Etkin risk yonetimi sirketin bagarisi i¢in kritik
oneme sahiptir. Bu dogrultuda, sirket tarafindan GS Grubu'nun,
risk yonetimine yonelik kapsamli, entegre bir yaklasim kullanan
igletme riski yonetimi ¢ergevesinden yararlanilmaktadir ve s6z
konusu risk yonetimi cercevesi, sirketin ticari faaliyetleri ile
iliskili olan risklerin tanimlandig1, degerlendirildigi, izlendigi ve
yonetildigi kapsamli risk yonetimi siire¢lerine imkan verecek
sekilde tasarlanmistir. Sirketin risk yoOnetimi yapisi, yOnetim,
siirecler ve kisiler seklindeki ii¢ ana bilesen ectrafinda
olusturulmustur.
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Risk yonetiminin yonetimi, gerek dogrudan gerek GSI Yonetim
Kurulu Risk Komitesi ve GSI Risk Komitesi de dahil olmak
iizere, komiteleri vasitasiyla sirketin risk yonetimi politikalarini
ve isletme risk yoOnetimi ¢ercevesi vasitasiyla yiiriitiilen
uygulamalart denetleyen Yonetim Kurulu ile baglamaktadir.
Mevzuata dayali gerekliliklere uyum saglanirken sirketin
stratejik is planinda yer alan hedeflere ulasilmas: amaciyla
sirketin kabul etmeye istekli oldugu risk seviyelerini ve tiirlerini
tamimlayan, sirketin risk istahi beyaninmn yillik olarak gézden
gegirilmesinden ve  onaylanmasindan  Yonetim  Kurulu
sorumludur. Sirketin yukarida belirtilmekte olan stratejisi, GS
Grubu'nun stratejisi ile ayn1 dogrultudadir ve sirketin stratejik is
planinin ve risk istahinin denetlenmesinden ve bu hususta
yonlendirme saglanmasindan nihai olarak Yonetim Kurulu
sorumludur.

Risk yonetiminden sorumlu yonetici, GSI Yonetim Kurulu Risk
Komitesine ve GS Grubu'nun risk yodnetiminden sorumlu
yoneticisine baghidir. Sirket genelindeki risk portfoyiiniin gézden
gecirilmesi kapsaminda, risk yonetiminden sorumlu yonetici
tarafindan sirketin risk istah1 beyaninda belirlenen risk limitleri
ve esikleri de dahil olmak iizere, ilgili risk metrikleri ve maddi
riskler hakkinda GSI Yo6netim Kurulu Risk Komitesine diizenli
olarak tavsiyelerde bulunulmaktadir.

GSI Yénetim Kurulu Risk Komitesine iliskin daha fazla bilgi,
stratejik raporun "Risk Yonetimi Genel Ozeti ve Yapist"
boliimiinde yer almaktadir.

Ucretlendirme Gergevesi. Yetenckli kisilerin kazanilmasi ve
elde tutulmasi, GS Grubu'nun bir sirket olarak uzun vadeli
basaris1 i¢in esastir. Ucretlendirme, uygun bir sekilde
yapilandirildiginda, yetenekli kisilerin  kazanilmasi, elde
tutulmas1 ve tesvik edilmesi ve GS Grubu'nun kiiltiiriiniin
gliclendirilmesi bakimmdan 6nemli bir yol teskil etmektedir. GS
Grubu'nun iicretlendirme felsefesi, Goldman Sachs'in resmi web
sitesinde ilan edilen Goldman Sachs Ucretlendirme Ilkelerinde
yansitilmaktadir. Bilhassa, etkin iicretlendirme uygulamalari; (i)
S6z konusu kurulusun uzun vadeli menfaatlerini miinferit kisa
vadeli menfaatlerle birlestiren gergcek bir ekip calismasi ve
iletisim anlayigini tesvik etmeli; (ii) Performansi gok yilli esasta
degerlendirmeli; (iii) Asir1 veya yogun risk almay1 caydirmali;
(iv) Kurulugun kanitlanmis yetenegi cezbetmesine ve elde
tutmasina imkan vermeli; (v) GS Grubu'na iliskin toplam
icretlendirmeyi donem genelinde performans ile uyumlu hale
getirmeli ve (vi) Giiclii bir risk yonetimi ve kontrol ortamini
tesvik etmelidir.

Sirket tarafindan gecerli mevzuata dayali kurallara uygun olarak
iicretlendirme politikalar1 ve uygulamalar1 gelistirilmekte ve
bunlarin miimkiin oldugunca Goldman Sachs Ucretlendirme
Ilkelerine uyumlu olmasi saglanmaktadur.

Bu cretlendirme  politikalarinin uygulamalarinin
geligtirilmesi ~ ve  uygulanmasi  GSI ~ Yo6netim  Kurulu
Ucretlendirme Komitesi tarafindan denetlenmektedir.

Ve
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Paydas Katilimi. Sirketin paydaslari, sirketin hissedarini,
calisanlarini, tedarikgilerini, miisterilerini, diizenleyici kurumlari
ve faaliyet gostermekte oldugu ortami ve topluluklar: kapsar.

Hissedar nezdinde Katilim

Sirket, The Goldman Sachs Group Inc.'nin yiizde yiiz istirakidir.
Bu itibarla, sirketin amaci, kiiltiirli, degerleri ve stratejileri, nihai
hissedarinin amaci, kiiltiirii, degerleri ve stratejileri ile aymi
dogrultudadir. Yonetim Kurulu tarafindan GS Grubu stratejisi
hakkinda diizenli olarak giincelleme bilgileri alinmaktadir.
Yonetim Kurulu komitelerinin bagkanlar1 tarafindan The
Goldman Sachs Group Inc.'nin ydnetim kurulundaki mevkidaslari
ile diizenli olarak toplantilar yapilmaktadir. Sirketin genel
midiirli, GS Grubu'nun Yonetim Komitesinin bir iiyesidir ve
icrada gorevi olmayan bir yonetim kurulu tiyesi, The Goldman
Sachs Group Inc.'nin yonetim kurulunda gorev yapmaktadir.

Calisanlar nezdinde Katilim

Sirket tarafindan, c¢alisanlari girketin en biiylik varligi olarak
degerlendirilmektedir ve sirketin  ¢alisanlar nezdindeki
katilimimin denetlenmesinden Yonetim Kurulu sorumludur.
Cesitlilige ve katilima iligskin olanlar da dahil olmak iizere, ¢esitli
metriklere iligkin olarak yoOnetimden diizenli giincelleme
bilgilerinin alinmast buna dahildir. Daha fazla bilgi i¢in bakiniz
"Finansal Olmayan ve Siirdiiriilebilirlik Konusundaki Bilgilere
iliskin Beyan - Calisanlar ile ilgili Konular".

Diger Paydaslar nezdinde Katilim

Miisteriler - girketin genel miidiirii tarafindan miisteriler ile
diizenli olarak goriismeler yapilmakta ve miisterilere yonelik
etkinlikler =~ diizenlenmekte ve bu etkinliklere katilim
saglanmaktadir. Yonetim Kurulu tarafindan bir biitiin olarak
miisteri katilima ydnelik olarak yonetimden diizenli olarak giincel
bilgi alinmaktadir.

Tedarikgiler - GS Grubu, dis tedarikgiler (saglayicilar) ile
calismaya baglanmasma, dis tedarikcilerin (saglayicilarin)
kullanilmasma ve dig tedarikcilere (saglayicilara) Odeme
yapilmasina yonelik global olarak tutarli standartlara ve
prosediirlere sahiptir. Hedeflerine ulasilmasinda GS Grubu ile
ortaklik  yapilmasinda,  tedarikgiler  tarafindan ticari
gerekliliklerin, uyum gerekliliklerinin ve finansal istikrar
gerekliliklerinin yerine getirilmesi ve GS Grubu'nun, tedarikgiler
tarafindan sorumluluga sahip bir sekilde is yapilmasi yoniindeki
beklentilerinin tanimlandig1 saglayici davranis kurallarina riayet
edilmesi gerekmektedir. Daha fazla bilgi i¢in bakiniz "Finansal
Olmayan ve Siirdiiriilebilirlik Konusundaki Bilgilere iliskin
Beyan - Insan Haklar".

Diizenleyici kurumlar - sirket, diizenleyici kurumlari ile aktif bir
diyaloga sahiptir. Ust ydnetim ve yonetim kurulu iiyeleri
tarafindan diizenleyici kurumlar ile sik¢a bir esasta toplantilar
yapilmaktadir.
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Cevre - GS Grubu, siirdiiriilebilir finansmana yodnelik platformu
vasttastyla siirdiiriilebilirlige yonelik global bir yaklasima
sahiptir. GS Grubu'nun siirdiiriilebilir finansmana yonelik
yaklasimi iki uzun vadeli zorunluluga odaklanmaktadir: diisiik
karbonlu ekonomiye oOnciiliikk edilmesine ve bu alanda basari
kaydedilmesine sektorlere yardimci olarak iklim gegiginin
ilerletilmesi ve erisimi ve alim giiciinii iyilestirmek ve ekonomik

giclendirmeyi ilerletmek {izere isletme kabiliyetlerinin
arttirilmasi ile kapsayici biiylimenin hareketlendirilmesi. GS
Grubu tarafindan siirdiiriilebilir finansman, yatirrm ve

danmigmanlik faaliyetine 2030 itibariyle 750 milyar $ ayrilmasi
yoniinde bir hedef agiklanmigtir. Aralik 2024 itibariyle GS
Grubu, sirketin de rol oynadigi bu hedefin %80'inden fazlasini
gerceklestirmistir.

GS Grubu'nun global igyeri ve tedarik zinciri igin
stirdiiriilebilirlik stratejisinden Kurumsal Planlama ve Yonetim
sorumludur. Daha fazla bilgi i¢in bakiniz "Finansal Olmayan ve
Siirdiiriilebilirlik Konusundaki Bilgilere iligkin Beyan - Cevresel
Konular".

Topluluklar - GS Grubu Kurumsal Katilim Ofisi vasitasiyla

koordine edilen global inisiyatiflerle sirket tarafindan
topluluklara ¢esitli yollarla destek verilmektedir. Daha fazla bilgi
icin  bakimiz "Finansal Olmayan ve Siirdiiriilebilirlik

Konusundaki Bilgilere iliskin Beyan - Sosyal Konular".

Finansal Raporlama konusunda Ii¢ Kontrol. Sirketin
yonetimi, finansal raporlama konusunda yeterli diizeyde ig
kontroliin tesis ve muhafaza edilmesinden sorumludur. Sirketin
finansal raporlama konusundaki i¢ kontrolii, Birlesik Krallik'ta
kabul edilen uluslararas1 muhasebe standartlarna ve AB'de
gecerli olan Uluslararast Finansal Raporlama Standartlarma
(IFRS) uygun olarak kurum dist raporlama amaglar
dogrultusunda sirketin finansal tablolarinin hazirlanmasina ve
finansal raporlamanm giivenilirligine iliskin makul diizeyde
giivence saglamak tizere tasarlanmistir.

Sirketin finansal raporlama konusundaki i¢ kontroli, islemleri ve
varliklarin elden ¢ikarilmasini makul seviyede detayla dogru ve
gercege uygun bir sekilde yansitan kayitlarin muhafaza
edilmesine iligkin olan, islemlerin Birlesik Krallik'ta kabul edilen
uluslararast muhasebe standartlarina (IFRS) ve AB'de gecerli
olan Uluslararas1 Finansal Raporlama Standartlarmma (IFRS)
uygun olarak finansal tablolarin hazirlanmasina imkan vermek
iizere gerektigi sekilde kayit altina alindigma ve gelirlerin ve
harcamalarin sadece sirketin yoOnetimi ve ydnetim kurulu
tarafindan verilen  yetkilendirmelere uygun olarak
gergeklestirildigine dair makul giivence sunan ve girketin finansal
tablolar1 {lizerinde herhangi bir maddi etkiye sahip olabilecek
olan, sirketin wvarliklarin yetkisiz bir sekilde iktisabinin,
kullanimmin veya elden ¢ikarilmasinin Onlenmesine veya
zamaninda tespit edilmesine yonelik makul giivence ortaya koyan
politikalar ve prosediirler igermektedir.
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Yonetim Kurulu Faaliyet Raporu

Madde 172(1) Beyani

2006 tarihli Sirketler Kanunu'nun 172. Maddesi kapsaminda,
sitketin  yonetim kurulu {yeleri tarafindan hiisniiniyet
gergevesinde bir biitiin olarak paydaslarinin lehine olmak iizere,
sirketin bagarisin1  yiikseltmesinin en muhtemel oldugunu
diisiindiikleri sekilde hareket edilmesi gerekmektedir. Bu sekilde
hareket edilmesinde, 172. Madde kapsaminda, yonetim kurulu
iyeleri tarafindan diger hususlarin yani sira, kararlarin uzun
vadedeki olasi sonuglarinin, sirketin ¢alisanlarinin
menfaatlerinin, sirketin miisteriler, tedarik¢iler ve baskalar1 ile
olan is iligkilerinin gelistirilmesine yonelik ihtiyacin, sirketin
faaliyetlerinin toplum ve cevre iizerindeki etkisinin, sirketin ig
ahlakina yonelik yiiksek standartlar bakimindan itibarinin
korunmasinin cazibesinin ve sirketin paydaslart ile adil bir
sekilde hareket edilmesine yonelik ihtiyacin g6z Oniinde
bulundurulmasi gerekmektedir.

Yonetim kurulu iiyeleri tarafindan 172. Madde kapsaminda
gorevlerinin yerine getirilmesinde yukarida belirtilen etkenlere
titizlikle 6nem verilmekte ve yonetim kurulu tarafindan alinan
kararlar bir kural olarak yo6netim kurulu iyelerine
bildirilmektedir. Sirket tarafindan, Goldman Sachs'in resmi
websitesinde yer alan GS Grubu'nun Is ve Etik Kurallar
onaylanmakta ve ticari faaliyetinin en yiiksek etik standartlarina
ve tiim gecerli kanunlara, kurallara ve diizenlemelere uygun
olarak yiiriitiilmesi amaglanmaktadir.

Yonetim kurulu iyeleri tarafindan sirketin tiim paydaslan ile
etkin bir katilima 6nem verilmektedir. Yonetim kurulu tiyeleri, bu
paydaglarla giiclii iliskiler insa etmenin sirket tarafindan uzun
vadeli degerleri dogrultusunda stratejisinin hayata gecirilmesine
ve ticari faaliyetin silirdiiriilebilir bir sekilde yiiriitiilmesine
yardimct olacaginin bilincindedirler. Yonetim Kurulu, her bir
grubun ilgili menfaatlerini ve onceliklerini idrak etmeye ve
goriismelerinde ve karar alma siirecinde bunlari, uygun oldugu
sekilde, g6z oniinde bulundurmaya ¢alismaktadir. Bu kapsamda,
Yonetim Kurulu tarafindan misteriler ile olan etkilesimlerine ve
bu etkilesimlerin sirketin stratejisini nasil sekillendirmekte
olduguna iligkin olarak sirketin genel miidiiriinden diizenli olarak
giincel bilgi alinmaktadir. Yonetim Kurulu tarafindan ayni
zamanda, sirketin hissedarindan geri bildirim de alinmaktadir.
Yonetim Kurulu toplantilarina yonelik giindem belirleme siireci,
paydasglar ile ilgili konu bagliklarinin Yonetim Kuruluna sikga ve
zamaninda getirilmesini saglayacak sekilde tasarlanmistir.

Ilaveten, sirketin paydaslarina etki eden temel hususlara dair
anlayisin1 daha da gelistirmek iizere, Yonetim Kurulu tarafindan
egitim ve diger bilgiler alinabilecektir. Yonetim Kurulu ayrica,
paydaglarla olan katilima iliskin olarak uygulanmakta olan
sistemleri ve kontrolleri daha ayrintili olarak degerlendiren GSI
Yonetim Kurulu Denetim Komitesi, GSI Yo6netim Kurulu Risk
Komitesi ve GSI Yénetim Kurulu Ucretlendirme Komitesi
tarafindan desteklenmektedir.

Sirketin paydaslar1 nezdindeki katilimi hakkinda daha fazla
bilgiye, yukaridaki "Kurumsal Yonetim - Paydas Katilimi1"
boliimiinden ulasilabilir.
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Engelli Kigilerin istihdam Edilmesi

Engelli kisilerin istihdam edilmesine yonelik bagvurular tiimiiyle
ve adilane bir sekilde her bir bagvuru sahibinin becerileri ve
kabiliyetleri bakimindan degerlendirilmektedir. Istihdamin seyri
sirasinda engelli hale gelen caliganlarin GS Grubu biinyesinde
kariyerlerine devam etmelerine imkan verilmesine gayret
edilmektedir. Engelli kisilerin egitimi, kariyer gelisimi ve terfii,
engelli olmayan diger calisanlarin egitimi, kariyer gelisimi ve
terfii ile miimkiin oldugu 6l¢iide aynidir.

Temettiiler ve Tevziat
2024 sirasinda, sirket tarafindan GSG UK'ye 2.19 milyar $'lik
nakdi temettli 6denmistir.

2023 yili sirasinda, sirket tarafindan GSG UK'ye 1.68 milyar $
nakdi temettii 6denmis ve Birlesik Krallik varlik yonetimi is
kolunun devrinden aldig1 bedel i¢cin GSG UK'ye 1.42 milyar §
gayri nakdi tevziat yapilmistir.

Hayir Kurumlarina Yapilan Yardimlar

Sirket tarafindan hem 2024 hem 2023 yillar1 i¢in hayir
kurumlarma 32 milyon $ bagis yapilmstir. Ingiltere ve
Galler'deki genel hayir amagli yardimlar icin tescilli bir hayir
kurumu olan Goldman Sachs Gives (UK)'e hem 2024 hem 2023
icin yapilan 30 milyon $'lik bagislar buna dahildir.

Déviz Kuru

Ingiliz sterlini/ABD dolar1 déviz kuru, 2024 yilinin Aralik ayi
itibariyle 1.2510 £/$, 2023 yilmin Aralik ay1 itibariyle ise 1.2746
£/$ olmustur. Ortalama doviz kuru, 2024 i¢in 1.2774 £/$, 2023
icin ise 1.2469 £/$ olmustur.

Bilgilerin Denetgcilere Agiklanmasi
Isbu raporun onaylandig: tarihte sirketin yonetim kurulu iiyesi
olan sahislardan her biri ile ilgili olarak:

* Yonetim kurulu fyelerinin bilgisi dahilinde, sirketin
denetgilerinin haberdar olmadigi herhangi bir ilgili denetim
bilgisi s6z konusu degildir ve

s {lgili denetim bilgilerinden haberdar olmalar1 ve sirketin
denetcilerinin s6z konusu bilgilerden haberdar olmalarini temin
etmek {lizere yonetim kurulu {iyesi olarak yapilmasi gereken
bilciimle islemler her bir yonetim kurulu {iyesi tarafindan yerine
getirilmigtir.

Bagimsiz Denetgiler

Sirket tarafindan, 1 Ocak 2021 tarihinde veya s6z konusu tarihin
sonrasinda baglayan mali dénemler i¢in sirketin denetcisi olmak
lizere PricewaterhouseCoopers LLP'in yeniden
gorevlendirilmesine yonelik bir karar alinmustir.
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Finansal Tablolara iligkin Olarak Yénetim Kurulunun
Sorumluluklarina iliskin Beyan

Yonetim kurulu, faaliyet raporunun ve finansal tablolarin gegerli
kanuna ve mevzuata uygun olarak hazirlanmasindan sorumludur.

Sirketler hukuku kapsaminda, yonetim kurulu tarafindan her bir
mali dénem i¢in  finansal tablolarin  hazirlanmasi
ongoriilmektedir. S6z konusu kanun g¢ercevesinde olmak iizere,
yonetim kurulu tarafindan finansal tablolar Birlesik Krallik'ta
kabul edilen uluslararas1 muhasebe standartlarina uygun olarak
hazirlanmistir.

Sirket tarafindan ayni1 zamanda, finansal tablolar, AB dahilinde
gecerli olan 1606/2002 sayili Tiiziik (AT) uyarinca benimsenen
Uluslararast Finansal Raporlama Standartlarina (IFRS) uygun
olarak hazirlanmistir.

Sirketler hukuku kapsaminda, s6z konusu doneme iliskin olarak
sirketin kar ve zararina ve islerinin durumuna iligkin olarak dogru
ve gergege uygun bir goriiniim ortaya koymakta oldugu yoniinde
kani olunmadiginda, finansal tablolar yonetim kurulu tarafindan
imzalanmamalidir. Bu finansal tablolarin hazirlanmasinda,
yonetim kurulu tarafindan;

e Uygun muhasebe politikalart segilmeli ve s6z konusu
politikalar tutarli bir sekilde uygulanmaly;

o Finansal tablolarda aciklanan ve bildirilen maddi farkliliklara
tabi olmak iizere, Birlesik Krallik'ta kabul edilen ilgili
uluslararas1 muhasebe standartlarinin ve AB dahilinde gegerli
olan 1606/2002 sayili Tiizilk (AT) uyarinca kabul edilen
Uluslararas1 Finansal Raporlama Standartlarimin takip edilip
edilmedigi belirtilmeli ve

e Makul ve ihtiyath yargilarda ve tahminlerde bulunulmali ve

Sirket tarafindan ticari faaliyette bulunulmasina devam
edileceginin varsayilmasi yerinde olmadigi siirece, finansal
tablolar isletmenin  siirekliligi ilkesine dayali olarak
hazirlanmalidir.

Yonetim  kurulu ayn1 zamanda, sirketin  varliklarinin
korunmasindan ve dolayisiyla dolandiriciligin - ve  diger

usulsiizliiklerin énlenmesine ve tespit edilmesine yonelik makul
islemlerin yerine getirilmesinden sorumludur.

Yonetim  kurulu aynm1 zamanda, sirketin islemlerinin
gosterilmesine ve agiklanmasina yeterli olan ve girketin herhangi
bir zamandaki finansal durumunu makul &lglide dogrulukla
aciklayan ve finansal tablolarin 2006 tarihli Sirketler Kanunu'na
uygun olmalarinin saglanabilmesine imkan veren yeterli
muhasebe kayitlarmin tutulmasindan sorumludur.

Yonetim kurulu asagidakilerden sorumludur:

e Sirketin finansal tablolarinin Goldman Sachs web sitesinde
bulundurulmasi ve dogrulugu ve

¢ Finansal tablolarin Avrupa Tek Elektronik Format'ina iliskin
2019/815 sayil1 Yetki Devrine Dayali Tiiziik (ESEF Tiiziigii)
kapsaminda ortaya konan gerekliliklere uygun olarak
sunulmasi.
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Yénetim Kurulu Uyelerinin Teyitleri

Adlar1 ve gorevleri asagidaki "Yonetim Kurulu Uyeleri"
kisminda siralanmakta olan ydnetim kurulu iiyelerinden her biri
tarafindan asagidaki hususlar teyit edilmektedir:

» Birlesik Krallik'ta kabul edilen uluslararast muhasebe
standartlarina ve AB dahilinde gegerli olan 1606/2002 say1li
Tiiziik (AT) uyarinca kabul edilen Uluslararasi Finansal
Raporlama Standartlarina (IFRS) uygun olarak hazirlanan
finansal tablolar, sirketin varliklarina, yiikiimliiliiklerine, mali
durumuna ve karina veya zararina iliskin dogru ve gergege
uygun bir gériiniim sunmaktadir ve

Stratejik raporda, sirketin kars1 karsiya oldugu temel risklere ve
belirsizliklere iligkin bir agiklama ile birlikte, sirketin ticari
faaliyetinin gelisimine ve performansma ve pozisyonuna
yonelik ger¢ege uygun bir inceleme yer almaktadir.

Yénetim Kurulu Uyeleri

Belirtilen haller hari¢ olmak iizere, sirketin, s6z konusu yilda ve
isbu raporun tarihine kadar gérev yapmis olan yonetim kurulu
iyeleri sunlardir:

Name

Sovalye Nisani Sahibi, Lord Paul Deighton, Yénetim Kurulu Baskani (21 Mayis 2024
tarihinde atanmistir)

M. M. Burns

C. G. Cripps

L. A. Donnelly

Sor Bradley Fried (31 Mart 2024 tarihinde istifa etmistir)
R. J. Gnodde, Genel Mudiir

S. P. Gyimah

N. Harman

Ingiliz Kraliyeti Onur Nisani Sahibi,. L. Miller

N. Pathmanabhan (14 Mart 2025 tarihinde istifa etmistir)

Anthony Gutman ile Kunal Shah'in Yénetim Kurulu Uyesi ve es
genel miidiir olarak gorevlendirilmeleri, diizenleyici makam
onayma tabi olmak tizere, Yonetim Kurulu tarafindan 21 Ocak
2025 tarihinde onaylanmuistir.

Higbir yonetim kurulu iiyesi, yil sonunda, burada belirtilmesi
gereken herhangi bir menfaate sahip olmamustir.

Hak Sahibi Ugiincii Taraf Tazminat Karsiliklari

The Goldman Sachs Group, Inc. ana sozlesmesi kapsaminda,
sitketin yOnetim kurulu iyelerine, 2006 tarihli Sirketler
Kanunu'nun 234.Maddesi kapsaminda tanimlanan bir tazminat
kargilig1 sunulmaktadir. Bu tazminat, s6z konusu yil boyunca ve
isbu raporun tarihine kadar yiiriirliikkte olmustur.

Yayinlama izni Tarihi
Yonetim kurulu faaliyet raporunun ve finansal tablolarin
yayinlanmasina Yonetim Kurulu tarafindan 20 Mart 2025
tarihinde izin verilmistir.

[imza]

Yoénetim Kurulu adina

L. A. Donnelly, Yénetim Kurulu Uyesi
21 Mart 2025
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ortagina hitaben bagimsiz denetgi raporu

Finansal tablolarin denetlenmesine iligkin rapor

Gorlis
Gorigiimiize gore, Goldman Sachs International''!n finansal
tablolari:

* 31 Aralik 2024 itibariyle sirketin faaliyetlerine ve s6z konusu
tarihte sona eren yila iligkin karma ve nakit akislarina iliskin
duruma ydnelik gergek ve dogru bir goriiniim yansitmaktadir;

* Birlesik Krallik'ta kabul edilen uluslararasi muhasebe
standartlarina uygun olarak gerektigi sekilde hazirlanmistir ve

* 2006 tarihli Sirketler Kanunu kapsamindaki gerekliliklere
uygun olarak hazirlanmistir.

Faaliyet Raporunda yer alan, 31 Aralik 2024 tarihli bilango ile
ayni tarihte sona eren yila ait olan gelir tablosu, kapsamli gelir
tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 6nemli
muhasebe politikalarina iliskin bir agiklamay1 iceren finansal
tablo dipnotlarindan olusan finansal tablolar1 denetlemis
bulunuyoruz.

Goriisiimiiz, Goldman Sachs International Yonetim Kurulu
Denetim Komitesine sundugumuz rapor ile tutarlidir.

Avrupa Birligi dahilinde gegerli olmasi sebebiyle
1606/2002 sayih Tiizik (AT) uyarinca benimsenen
uluslararasi finansal raporlama standartlarina iligkin
ayr gorus

Finansal tablolarin ilisiginde yer alan Dipnot 2 "Hazirlama
Dayanagi"nda agiklandi8 iizere, sirket, Birlesik Krallik'ta kabul
edilen uluslararas1 muhasebe standartlarina ek olarak Avrupa
Birligi'nde gecerli olmasi sebebiyle 1606/2002 say1l1 Tiiziik (AT)
uyarinca kabul edilen uluslararasi finansal raporlama
standartlarini da uygulamistir.

Gorigiimiize gore, sirketin finansal tablolart Avrupa Birligi
dahilinde gegerli olan 1606/2002 sayili Tiizik (AT) uyarinca
kabul edilen uluslararasi finansal raporlama standartlarina uygun
olarak hazirlanmistir.
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Goriisiin dayanagi

Yaptigimiz denetim, Uluslararast Denetim Standartlari’na
(Birlesik Krallik) ("ISA'lar (BK")), Uluslararast1 Denetim ve
Giivence Standartlar1 Kurulu tarafindan yayinlanan Uluslararasi
Denetim Standartlarma ("ISA'lar") ve gecerli kanuna uygun
olarak yiiritilmistiir. ISA'lar (BK) ve ISA'lar kapsamindaki
sorumluluklarimiz, raporumuzun, denet¢inin finansal tablolarin
denetimine iligkin sorumluluklar1 béliimiinde daha ayrintili
olarak aciklanmaktadir. Denetim sirasinda elde ettigimiz denetim
kanitlarinin, gériistimiiziin olusturulmast i¢in yeterli ve uygun bir
dayanak olusturduguna inantyoruz.

Bagimsizilik

Finansal Raporlama Konseyi'nin ("FRC") borsaya kayitli olan,
kamu yararini ilgilendiren kuruluslar igin gecerli olan Etik
Standardi ve Muhasebecilere yénelik Uluslararasi Etik ilkeler
Standartlar1 ~ Kurulu  tarafindan  yayinlanan Serbest
Mubhasebecilere yonelik Uluslararast Mesleki Ahlak Kurallari
(Uluslararas1 Bagimsizlik Standartlar1 da dahil) (IESBA
Yonetmeligi) da dahil olmak tizere, Birlesik Krallik'taki finansal
tablolarin tarafimizca denetlenmesi ile ilgili olan etik
gerekliliklere uygun olarak tarafimizca s6z konusu sirketten
bagimsiz olarak hareket edilmis ve tarafimizin diger etik
sorumluluklari bu gerekliliklere uygun olarak yerine getirilmistir.

Tarafimizin en iyi kanaat ve bilgilerine gore, FRC'nin Etik
Standard1 veya 537/2014 sayili Tiizigiin (AB) 5(1) Maddesi
kapsaminda yasaklanmig denetim dis1 hizmetlerin sunulmadigi
tarafimizca beyan edilmektedir.

Finansal tablolarin ilisiginde yer almakta olan Dipnot 6 "Net
Yonetim Giderleri" kapsaminda agiklananlar haricinde, denetime
konu olan dénemde, sirkete veya sirketin kontrolii altindaki
isletmelere tarafimizca denetim disi hizmetler sunulmamustir.
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Denetim yaklagimimiz

Genel Bakig
Denetim Kapsami

* Tek bir bilesen olarak tiimiiyle s6z konusu sirketin finansal
tablolarma  yo6nelik tam  kapsamli  bir  denetim
gergeklestirilmektedir. S6z konusu denetimin kapsami,
denetim prosediirlerinin niteligi, zamanlamas1 ve kapsami
tarafimizin risk degerlendirmesine, finansal tabloda yer alan
kalemlerin finansal Onemine ve niteliksel faktorlere
(dolandiricilik veya hata yoluyla gercege aykiri beyanat da
dahil) gore tespit edilmistir. Ozellikle, varsayimlarda
bulunulmasmi ve dogast geregi belirsizlik arz eden
gelecekteki olaylarmm dikkate alinmasini kapsayan, kritik
muhasebe tahminlerine yonelik olmas1 6rnek olmak iizere,
yonetim kurulu tarafindan yapilan 6znel yargilara dikkat
edilmistir.

Kilit denetim konulari

* Gergege uygun degeri ile tutulan finansal varliklarin ve
yiiktimliiliiklerin degerlemesi.

Onemlilik

* Genel onemlilik: Toplam Tier 1 sermaye kaynaklarinin
yaklagik olarak %1'ine dayali olan 378 milyon $ (2023: 413
milyon $).

e Performans 6nemliligi: 283 milyon $ (2023: 309 milyon $).
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Denetimimizin kapsami

Denetimimizin tasarlanmasi kapsaminda, tarafimizca 6nemlilik
belirlenmis ve finansal tablolardaki 6nemli yanlighk riskleri
degerlendirilmistir.

Kilit denetim konulari

Kilit denetim konular1, mesleki muhakememize gore cari doneme
ait finansal tablolarin bagimsiz denetiminde en ¢ok dnem arz eden
konulardir ve genel denetim stratejisi, denetimdeki kaynak
tahsisati ve gorevli ekibin ¢aligmalarinin yonlendirilmesi
iizerinde en biiyiik etkiye sahip olanlar dahil olmak {izere (hile
kaynakli olsun ya da olmasin) en biiyiik etkiye sahip 6nemli
yanlislik risklerini igermektedir. Kilit denetim konulari, bir biitiin
olarak finansal tablolarin bagimsiz denetimi g¢ercevesinde ve
finansal tablolara iligkin goriigiimiiziin olusturulmasinda ele
alinmuis olup, bu konular hakkinda ayr1 bir goriis bildirmiyoruz.

Kilit denetim konular1 denetimimizce tespit edilen tiim risklerin
bir listesi degildir.

Asagidaki kilit denetim konular1 gegtigimiz yil ile tutarlidir.
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Kilit denetim konusu

Gercege uygun degerde tutulan finansal varliklarin ve
yiikiimliiliiklerin degerlemesi

Bkz. finansal tablolardaki Dipnot 29 "Gergege Uygun
Deger Olgiimii”.

Finansal tablolarin ilisigindeki Dipnot 3 "Onemli Muhasebe
Politikalar1" kapsaminda belirtilen muhasebe politikalarina
uygun olarak finansal varliklarin ve yikiimliiliklerin ¢ogu,
bilangoya ger¢ege uygun degerde kaydedilmekte ve gergege
uygun degerdeki degisimler net gelirlere kaydedilmektedir.
Gergege uygun degerde tutulan finansal varliklar ve
yikiimliiliikler toplami, 31 Aralik 2024 itibariyle sirasiyla
898.11 milyar $ ve 841.94 milyar $ olmustur. Finansal
varliklarin ve yiikiimliiliiklerin degerlemesine iligkin denetimin
onemli denetim kaynaklar1 gerektirmis olmast ve tahmin
belirsizligi teskil etmesinden dolayisiyla 6nemli kilit bir denetim
konusunu temsil etmektedir.

Dipnot 29 "Gergege Uygun Deger Olgiimii" kapsaminda
detaylar1 verilen, gercege uygun degerden olgiilen finansal
varliklarinin  ve ylkiimliiliikklerinin biiyiik bir bdliimiiniin
gercege uygun degerlemesi, gozlemlenebilir fiyatlara ve
girdilere dayalidir ve gercege uygun deger hiyerarsisinin 1. ve 2.
seviyelerinde siniflandirilmaktadir. Tiirev finansal araglara
iliskin degerlemeler ¢esitli girdilerin kullanildig1 finansal
modellerle hesaplanmaktadir.

Sirket ayrica, piyasa faaliyetlerinin olmadig1 veya sinirli oldugu
karmasik ve daha az likit nakit ve tlirev finansal araclar
islemlerine girmektedir. Bu gibi durumlarda, s6z konusu
degerlemeleri destekleyecek daha az gozlemlenebilir kanit
mevcuttur ve dolayisiyla daha fazla tahmin belirsizligi soz
konusudur. Bir veya daha fazla degerleme girdisi
gbzlemlenemez ve dnemli oldugunda, s6z konusu finansal arag,
degerleme hiyerarsisinde seviye 3 olarak siniflandirilmaktadir.

Sektorel deneyimimizi ve s6z konusu sirketin ticari faaliyetine
yonelik bilgi birikimimizi kullanarak sirket tarafindan elde
tutulan finansal araglara yonelik bir risk degerlendirmesi
gerceklestirilmistir. Bu degerlendirme daha fazla yargi
gerektiren alanlarin belirlenmesi ve denetimine odaklanilmasi
icin kullanilmistir. Onemli yanlislik risklerinin daha yiiksek
oranda degerlendirilmesinin belirli kredi tiirevleri, karmasik
emtia finansman iglemleri ve hisse senedi korelasyonuna ve
hisse senedi oynaklig1 girdilerine duyarli olan yapilandiriimis
tahviller konusundaki degerleme ile ilgili oldugu sonucuna
vartlmistir.  Kredi tlirevlerinin igerisinde degerleme metodu,
gelecekteki fonlama egrisine yonelik tahminin
gelistirilmesindeki bir dizi varsayimi igeren teminatli fonlama
marjlarina duyarli olan bir finansal araglar portfoyiiniin
degerlemesi yer almaktadir.
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S6z konusu kilit denetim hususunun denetimde nasil
ele alindigi

Finansal varliklarin ve yiikiimliiliiklerin degerlemesine yonelik
kilit kontrollerin tasarimi1 ve uygulanmasi tarafimizca fark
edilmis ve degerlendirilmistir. Asagidakiler bu kontroller
kapsaminda yer almistir:

* Risk fonksiyonu dahilindeki uzman bir ekip tarafindan yeni ve
mevcut modellerin ve kullanilmakta olan modellere iligkin
olarak erisim ve degisim ydnetim kontrollerinin
degerlendirilmesi;

+ Uglincii taraflardan elde edilen fiyatlar ve model girdileri
kullanilarak ~ Urtin ~ Kontrol ~ fonksiyonu tarafindan
gergeklestirilen fiyat dogrulama siireci; ve

* Degerleme diizeltmelerinin hesaplanmasi ve onaylanmasi.

Tarafimizca, bu kontrollerin operasyonel etkinligi test edilmis ve
gerceklestirdigimiz  denetimin  amaglar1  bakimmndan bu
kontrollere tarafimizca itimat edilebilecegi tespit edilmistir.
Ilaveten, tarafimizca asagida tanimlanan maddi dogruluk testleri
gerceklestirilmistir.

Tarafimizca, nakit araglarin degerlemesi Orneklem yoluyla
bagimsiz kaynaklara gore test edilmistir. Mevcut olan Slgiide
olmak tizere bagimsiz modeller ve girdiler kullanarak Seviye 3
araglar da dahil olmak {izere, tiirev ve nakit finansal araclari
orneklem yoluyla degerleme uzmanlarimizi da dahil ederek
yeniden degerleme yapilmistir.

Seviye 3'deki kredi tiirevleri portfoyiine
tarafimizca asagidaki amaglarla kurum
uzmanlarindan faydalanilmistir:

iligkin  olarak
ici  degerleme

* Harici kaynaklar kullanilarak ve degerlemedeki farklilik
degerlendirilerek potansiyel alternatif teminatli fonlama
marjlarinin  belirlenmesi suretiyle gercege uygun degerin
uygunlugunun degerlendirilmesi;

* Yonetimin degerleme girdilerine iliskin bir 6rneklemin harici
kaynaklar ile test edilmesi ve

* Kendi modellerimiz ve mevcut dlgiide olmak iizere, bagimsiz
girdiler kullanilarak hem ayr1 ayri hem de toplamda tiim
onemli pozisyonlarin degerlemesinin yeniden
gerceklestirilmesi.  Araclarin  yeniden degerlemesi icin
tarafimizca yoOnetimin girdileri kullanildiginda, kullanilan
girdilerin makul olmas: tarafimizca degerlendirilmistir.

Ek olarak, hisse senedi korelasyonuna ve hisse senedi oynaklig1
girdilerine duyarl: olan yapilandirilmis tahvillere ve karmasik
emtia finansman islemlerine yonelik olarak kendi modellerimizi
ve mevcut Ol¢iide olmak tizere, baiiimsiz olarak saglanan girdiler
kullanilarak genisletilmis bir 6rnekleme tarafimizca yeniden
degerleme yapilmistir. Araglarin yeniden degerlemesi igin
tarafimizca yonetimin girdilerinin kullanildig1 Grnekler igin,
kullanilan girdilerin makul olmasi tarafimizca
degerlendirilmigtir. Degerleme diizeltmelerini belirlemek i¢in
kullanilan metodoloji ve temel varsayimlari degerlendirdik.
Dénem sonu itibariyle degerleme diizeltmelerinin bir drnegini
test ettik. Dipnot 29 'Gergege Uygun Deger Olgiimii'ndeki
onemli gozlemlenemeyen girdiler ve gergege uygun deger
hiyerarsisi ile ilgili agiklamalar1 okuduk ve degerlendirdik.
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Denetim kapsaminin tarafimizca uyarlanmasi

S6z konusu sirketin yapisi, muhasebe siiregleri ve kontrolleri ve
faaliyet gostermekte oldugu sektdr hesaba katilarak bir biitiin
olarak finansal tablolara iliskin bir goriis sunabilmek iizere
tarafimizca yeterli Olglide c¢aligmanin  gergeklestirilmesini
saglamak iizere gergeklestirilen denetimin kapsami uyarlanmistir.

Denetime konu sirket diinya genelindeki miisterilere finansal
hizmetler sunmaktadir. Sirket ayni zamanda, bu bolgelerdeki
miisterilere finansal hizmetler sunmak iizere Avrupa, Orta Dogu
ve Afrika genelinde bir dizi sube isletmektedir. Tarafimizca, s6z
konusu sirket ve subeleri tek bir denetim birimi olarak
degerlendirilmektedir. Denizasir1 grup lokasyonlarinda yerlesik
olan  borsacilar tarafindan sirket hesabma islemlere
girisilmektedir. Bu durumlarda, finansal raporlama ile ilgili belirli
i¢c kontroller ilgili lokasyonlarda uygulanmaktadir. ilaveten,
ABD'de veya soz konusu sirketin denetimi ile ilgili olan diger
lokasyonlardaki grup ofislerinde, nihai ana sirket olan The
Goldman Sachs Group, Inc. ("The Goldmans Sachs Group Inc.")
tarafindan isletilen bir dizi merkezilestirilmis fonksiyon
mevcuttur. Tarafimizca, bu lokasyonlarin her birinde gerekli olan
calisma kapsami belirlenmis ve PwC agindaki kuruluglara
denetim talimatlar1 verilmistir. Denetimin siiresince s6z konusu
¢alismadan sorumlu olan kuruluslarla diizenli olarak etkilesimde
bulunulmustur. Yurt disindaki belirli PwC agina iiye olan denetim
kuruluglarinin ziyaret edilmesi, 6nemli calisma belgelerinin
gbzden gecirilmesi ve daha yiiksek riskli denetim alanlarindaki
denetim sonuglarinin ele alinmasi ve sorgulanmasi buna dahildir.
Tarafimiz hesabma gerceklestirilen prosediirlerin goriistimiiziin
olusturulmas1 bakimindan yeterli oldugu sonucuna varilmistir.

iklim riskinin gergeklestirdigimiz denetim (izerindeki
etkisi

Gergeklestirdigimiz denetim kapsaminda, tarafimizca, iklim
riskinin sirketin finansal tablolar1 {izerindeki potansiyel etkisinin
Ol¢iisiiniin anlagilmasina yonelik arastirmalar gergeklestirilmis ve
denetim prosediirlerimizin uygulanmas: sirasinda iklim riski
etkisine yonelik gostergelere karst dikkat gdsterilmistir.
Prosediirlerimize neticesinde, sirketin finansal tablolar1 iizerinde
iklim riski kaynakli olarak herhangi bir o6nemli etki tespit
edilmemistir.

Onemlilik

Denetimimizin ~ kapsamu  Onemliligin ~ uygulanmasindan
etkilenmistir. Onemlilik seviyesi i¢in nicel esikler belirlenmistir.
Bu esikler ve niteliksel degerlendirmeler, denetimin kapsaminin,
finansal tablo kalemlerine, dipnot ve agiklamalarina yonelik
denetim prosediirlerimizin mahiyetinin, zamanlamasinin ve
boyutunun belirlenmesinde tek basina veya toplu olarak finansal
tablolara iligkin yanlisliklarin etkisinin degerlendirilmesinde
tarafimiza yardimci olmustur.
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Mesleki muhakememize dayanarak, bir biitiin olarak finansal
tablolar i¢in 6nemlilik asagidaki sekilde belirlenmistir:

Genel sirket 378 milyon $ (2023: 413 milyon $).

onemliligi

Belirleme Toplam Tier 1 sermaye kaynaklarinin

Seklimiz Yaklagik olarak $1°i

Uygulanan Sirket, The Goldman Sachs Group Inc.'nin

kiyaslama ylizde ylz istirakidir. The Goldman Sachs

noktasina Group Inc.'nin finansal tablolarmin baslica

iligkin kullanicilarinin,  s6z  konusu  sirketin

gerekge mevzuat kaynakli asgari gereklilikleri
karsilamak, gelecekteki piyasa
yikiimliiliiklerini  yerine getirmek ve
olusmast halinde gelecekteki kayiplar
karsilamak  iizere  yeterli  sermaye
kaynaklarina sahip olup olmadigma
odaklanan diizenleyici kurumlar ve piyasa
kars1 taraflar1 oldugu diisiincesindeyiz.
Genel oOnemlilik, toplam Tier 1 sermaye
kaynaklarmin yaklasik olarak %1'1 olmak
tizere, 378 milyon $'dir.

Diizeltilmemis ve tespit edilmemis yanlislik toplamimin genel
onemliligi asma ihtimalini kabul edilebilir derecede diisiik bir
seviyeye indirmek i¢in performans onemliligi kullanilmaktadir.
Ozellikle, performans énemliligi, gergeklestirdigimiz denetimin
kapsaminin ve 6rnek biiyiikliiklerinin belirlenmesi gibi, hesap
bakiyelerine, islem ve agiklama siniflarina yonelik olarak
gergeklestirdigimiz test iglemlerinin mahiyetinin ve dlgiisiiniin
belirlenmesinde kullanilmaktadir. Performans o6nemliligi, sz
konusu sirketin finansal tablolar1 i¢in 283 milyon $ olmak tizere
(2023: 309 milyon $), genel 6nemliligin %75'i olmustur (2023:
%75).

Performans 6nemliliginin belirlenmesinde, yanlisliklarin ge¢misi,
risk degerlendirmesi ve biitiinlestirme riski ve kontrollerin
etkinligi olmak tizere bir dizi etken gz 6niinde bulundurulmus ve
normal araliimizin st ucundaki tutarin uygun oldugu sonucuna
varilmistir.

Goldman Sachs International Yonetim Kurulu Denetim Komitesi
ile denetim sirasinda tespit edilen 38.8 milyon $'in tizerindeki
(2023: 41 milyon $) yanligliklar1 ve goriisimiize gore kalitatif
nedenlerden dolay1 raporlanmasi gerektigini diisiindiigiimiizden,
s0z konusu tutarin altindaki yanliglarin kendilerine rapor edilmesi
kararlastirilmistir.
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isletmenin siirekliligi esasina iliskin sonuglar

Tarafimizca, yonetim kurulunun isletmenin siirekliligi esasina
dayali muhasebe uygulamasmin kullanilmasi1 ve ve Sirket’in
strekliligini devam ettirme kabiliyetinin degerlendirilmesine
iligkin degerlendirmemizde asagidakilere yer verilmistir:

* Isletmenin siirekliligine dayali muhasebe uygulamasina etki
edebilecek faktorlerin belirlenmesine ydnelik bir risk
degerlendirilmesinin yapilmasi;

* Bilango tarihi itibariyle sirkete saglanan finansal kaynaklarin
dogrulanmasi da dahil olmak iizere, sirketin halihazirdaki mali
durumunun ve mali tahminlerinin degerlendirilmesi;

* Sirketin mevcut sermaye ve likidite durumunun anlasilmasi ve

degerlendirilmesi ve  kullanilan  stres  senaryolarinin
ciddiyetinin degerlendirilmesi de dahil olmak iizere, yonetim
tarafindan  likidite ve zorunlu sermaye bakimindan

gerceklestirilen stres testi sonuclarinin gézden gegirilmesi;

» Konsolide istirakleri ile birlikte The Goldman Sach Group
Inc.'ye yonelik isletmenin siirekliligi degerlendirmesini
desteklemek iizere grup denetgisi tarafindan gercgeklestirilen
prosediirlerin sonuc¢larinin degerlendirilmesi ve

* Finansal tablolarda igletmenin siirekliligine iliskin olarak
yapilan a¢iklamalarin yeterliliginin degerlendirilmesi.

Gergeklestirdigimiz ¢aligmaya dayali olarak, finansal tablolarin
yayinlanmasina iligkin onay tarihinden itibaren sirketin en az on
iki ay boyunca isletmenin siirekliligini devam ettirme
kabiliyetine iliskin ayr1 ayr1 veya birlikte ciddi siliphe
olusturabilecek olaylara veya sartlara iliskin &nemli bir
belirsizlik tespit edilmemistir.

Finansal tablolar1 denetlemekle, tarafimizca, yonetim kurulu
tarafindan finansal tablolarin hazirlanmasinda isletmenin
strekliligine dayali muhasebe uygulamasinin kullanimmnin
uygun oldugu sonucuna vartlmstir.

Bununla birlikte, gelecekteki tiim olaylarin veya kosullarin
tahmin edilememesine bagli olarak, varilan bu sonug, sirketin
isletmenin siirekliligini devam ettirme kabiliyetine iliskin bir
garanti teskil etmemektedir.

Isletmenin siirekliligine iliskin yonetim kurulu sorumluluklari ve
sorumluluklarimiz bu raporun ilgili boliimlerinde
aciklanmaktadir.
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Diger bilgilere iligkin raporlama

Diger bilgiler, faaliyet raporunda yer alan finansal tablolar ve bu
tablolara iliskin denet¢i raporu disindaki diger tim bilgilerden
olugsmaktadir. Diger bilgilerden yonetim kurulu sorumludur.
Finansal tablolara iliskin  goriisimiiz  diger  bilgileri
kapsamamakta olup, s6z konusu bilgilere iliskin igbu raporda aksi
acik bir sekilde belirtilmedikge tarafimizca herhangi bir giivence
de verilmemektedir.

Finansal tablolara iligkin yaptifimiz bagimsiz denetimle
baglantili olarak sorumlulugumuz diger bilgileri incelemektir.
Yaptigimiz bu inceleme kapsaminda diger bilgilerin; finansal
tablolarla veya denetim sirasinda elde etmis oldugumuz bilgilerle
onemli 6l¢iide tutarsizlik gosterip gostermedigi veya bu bilgilerin
onemli yanlighk igerip igermedigi ya da bu bilgilerin dnemli
yanlislik i¢erdigine isaret eden durumlarin mevcut olup olmadig:
tarafimizca degerlendirilmektir. Tarafimizca herhangi bir belirgin
maddi tutarsizli§in veya maddi yaniltic1 beyanin tespit edilmesi
halinde, tarafimizca finansal tablolara iligkin herhangi bir maddi
yaniltict beyanin veya diger bilgilere iliskin herhangi bir maddi
yaniltict beyanin sdz konusu olup olmadig1 sonucuna varilmasina
yonelik prosediirlerin yerine getirilmesi gerekmektedir. Yapmis
oldugumuz c¢alismaya dayanarak, diger bilgilerin 6nemli bir
yanlishk icerdigi sonucuna varmamiz halinde, bu durumu
raporlamamiz gerekmektedir. Bu dogrultuda, raporlayacagimiz
herhangi bir husus bulunmamaktadir.

Ayrica, Stratejik Rapor ve Yonetim Kurulu Faaliyet Raporuna
iligkin olarak 2006 tarihli Birlesik Krallik Sirketler Kanunu
kapsaminda gerekli agiklamalarin dahil edilmis olup olmadig1 da
tarafimizca goz oniinde bulundurulmustur.

S6z konusu denetimin seyri sirasinda tarafimizca gergeklestirilen
denetime dayali olarak, 2006 tarihli Sirketler Kanunu tarafindan,
asagida agiklanan belirli goriislerin ve hususlarin da tarafimizca
rapor edilmesi gerekmektedir.

Stratejik Rapor ve Yénetim Kurulu Faaliyet Raporu
Gorigiimiize gore, s0z konusu denetimin seyri sirasinda
istlenilen ¢alismaya dayali olarak 31 Aralik 2024 itibariyle sona
eren yila iligkin Stratejik Raporda ve Yoénetim Kurulu Faaliyet
Raporunda yer verilen bilgiler, finansal tablolar ile tutarhidir ve
gegerli yasal gerekliliklere uygun olarak hazirlanmigtir.

Denetimin seyri sirasinda elde edilen, sdz konusu sirkete ve s6z
konusu sirketin faaliyet gosterdigi ortama dair bilgilerin ve
anlayisin 15181 altinda, Stratejik Raporda ve Yonetim Kurulu
Faaliyet Raporunda tarafimizca herhangi bir 6nemli yanlishk
tespit edilmemistir.



Goldman Sachs International (kolektif sirket)
ortagina hitaben bagimsiz denetg¢i raporu

Finansal tablolar ve denetime iligkin sorumluluklar

Yénetim kurulunun finansal tablolara iliskin
sorumluluklar

Finansal Tablolara iligkin olarak Yonetim Kurulunun
Sorumluluklarma iligkin Beyan kapsaminda daha kapsamli olarak
aciklandig1 {lizere, finansal tablolarin gecerli raporlama
standartlarina uygun olarak hazirlanmasindan, gercege uygun bir
bigcimde sunumundan yoénetim kurulu sorumludur. Yonetim
kurulu ayn1 zamanda, hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordiigi ic
kontrolden sorumludur.

Finansal tablolar1 hazirlarken yo6netim kurulu; Sirket’in
stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden,
gerektiginde siireklilikle ilgili hususlar1 agiklamaktan ve Sirket’i
tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadig1 siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Yonetim kurulu, finansal tablolarin Avrupa Tek Elektronik
Format'ina iligkin 2019/815 sayili Yetki Devrine Dayali Tiiziik
(ESEF Tiiziigii) kapsaminda ortaya konan gerekliliklere uygun
olarak sunulmasindan sorumludur.

Denetginin finansal tablolarin denetlenmesine iligkin
sorumluluklar

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile
kaynaklt 6nemli yanhishk igerip icermedigine iligkin makul
giivence elde etmek ve goriisiimiizii igeren bir bagimsiz denetgi
raporu diizenlemektir. ISA'lara (Birlesik Krallik) ve ISA'lara
uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen
makul giivence, yiiksek bir giivence seviyesidir ancak, var olan
6nemli bir yanlighgin her zaman tespit edilecegini garanti etmez.
Yanlishiklar hata veya hile kaynakli olabilir. Yanligliklarin tek
bagina veya toplu olarak, finansal tablo kullanicilarinin bu
konsolide tablolara istinaden alacaklar1 ekonomik kararlari
etkilemesi makul Ol¢iide bekleniyorsa bu yanligliklar onemli
olarak kabul edilir.

Hile de dahil olmak {izere, usulsiizlikler, kanunlara ve
diizenlemelere uyum saglanmamasina iliskin olaylardir. Yukarida
Ozetlenen sorumluluklarimiz kapsaminda, hile de dahil olmak
iizere, usulsiizliiklere iligkin 6nemli yanligliklarin tespit edilmesi
icin prosediirler tasarlanmaktadir. Prosediirlerimizce, hile de dahil
olmak fizere, usulsiizliiklerin tespit edilebildigi boyut asagida
detaylandirilmaktadir.
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S6z konusu sirkete ve sektore yonelik hakimiyetimize dayali
olarak, Finansal Yonetim Otoritesinin ("FCA") ve Denetim ve
Diizenleme Otoritesinin ("PRA") kurallarina iligkin kanunlara ve
diizenlemelere uyumsuzluguna iliskin temel riskler belirlenmis ve
uyumsuzlugun s6z konusu finansal tablolarda maddi etkiye sahip
olabilecegi boyut degerlendirilmistir. Tarafimizca ayn1 zamanda,
finansal tablolarin iizerinde dogrudan etkiye sahip olan, 2006
tarihli Sirketler Kanunu gibi kanun ve diizenlemeler ve kurumlar
vergisi mevzuati goz Onlinde bulundurulmustur. Yonetimin
(kontrollerin yonetim tarafindan ihlal edilmesi riski de dahil
olmak fizere) finansal tablolarin hileli olarak manipiilasyonuna
yonelik  firsatlar ve  yoOnetim  performans tesvikleri
degerlendirilmis ve s6z konusu temel risklerin, uygun olmayan
yevmiye kayitlar1 yapilmasi ve ger¢ege uygun degerde tutulan
finansal araglarin degerlemesi ile ilgili olanlar da dahil olmak
iizere, muhasebe tahminlerindeki yonetim yanlilig1 ile ilgili
oldugu tespit edilmistir. Gorevli ekip tarafindan gergeklestirilen
denetim prosediirlerinde asagidakiler yer almistir:

+ I¢ Denetim de dahil olmak iizere, yonetim ve {ist yonetimden
sorumlu olanlar ile kanunlara ve diizenlemelere riayet
edilmemesine ve hileye iliskin bilinen veya siiphelenilen
olaylarin ele alinmast;

* Finansal raporlamadaki hilenin Onlenmesine ve tespit
edilmesine yonelik olarak tasarlanan yonetim kontrollerinin
operasyonel etkinliginin degerlendirilmesi ve test edilmesi;

Sirketin ihbar bildirim hattina rapor edilen hususlarin ve bu
hususlara iligkin olarak yonetim tarafindan gergeklestirilen
sorusturmalarin sonuglarinin degerlendirilmesi;

* Diizenleyici otoriteler (FCA ve PRA) ile gerceklestirilen
onemli yazigmalarin incelenmesi;

* Bilhassa iist yonetim, hesap sahipleri, belirli departmanlardaki
(6n ofis dahil) kisiler ve net gelirlere alacak kaydinin oldugu
olagan dis1 hesap kombinasyonlar1 tarafindan yapilan yevmiye
kayitlar1 olmak iizere, seg¢ilmis yevmiye kayitlarinin
belirlenmesi ve test edilmesi;

Bilhassa gercege uygun degerde elde tutulan finansal
varliklarin ve ylkiimliiliiklerin degerlemesine iliskin olmak
iizere, kritik muhasebe tahminlerinde yonetim tarafindan
yapilan varsayimlarin ve yargilarin sorgulanmasi ve

* Denetim prosediirlerinin niteligi, zamanlamas: ve kapsaminin
secimine, ongdriilemezlik unsurunun dahil edilmesi.

Yukarida tanimlanmakta olan denetim prosediirlerinde yapisal
kisitlamalar s6z konusudur. Finansal tablolarda yansitilan olaylar
ve islemler ile yakindan ilgili olmayan, kanunlara ve
diizenlemelere uyumsuzluk olaylarindan tarafimizca haberdar
olunmasi pek muhtemel degildir. Hile kaynakli 6nemli bir
yanlighigi kasith olarak gergege aykiri beyanda bulunulmasi veya
muvazaa yoluyla kasti gizlemeyi igerebilecek olmasindan dolay,
hata kaynakli 6nemli bir yanlisliga gore tespit etmeme riski daha
yiiksektir.



Goldman Sachs International (kolektif sirket)
ortagina hitaben bagimsiz denetgi raporu

Denetim testlerimiz, muhtemelen veri denetimi tekniklerini
kullanarak  belirli  islemler ve  bakiyelerin  tiimiinii
kapsayabilmektedir. Ancak, denetim prosediirlerimiz genel
olarak, biitiin anakitlelerin test edilmesinden ziyade, sinirli sayida
kalemin detay test i¢in secilmesini igermektedir. Genellikle,
boyutlarina veya risk 6zelliklerine dayali olarak belirli kalemlerin
test i¢in hedeflenmesi arayiginda olunacaktir. Diger durumlarda,
s6z konusu 6rnegin se¢ildigi anakitleye yonelik olarak bir kanaate
varmak i¢in denetim 6rneklemesi kullanilacaktir.

Finansal tablolarin ISA'lara (Birlesik Krallik) denetimine iliskin
sorumluluklarimiz ~ hakkinda  daha  fazla  agiklamaya
FRC'ninwww.frc.org.uk/auditorsresponsibilities adresindeki web
sitesinden ulagilabilir. Bu agiklama, denet¢i raporunun bir
pargasini tegkil etmektedir.

Finansal tablolarin tiim 6nemli yonleri itibariyle ESEF Tiizigi
kapsaminda ortaya konan gerekliliklere uygun olarak hazirlanip
hazirlanmadigini degerlendirmek de sorumlugumuz
kapsamindadr.

ISA'lara uygun bir denetim kapsaminda, tarafimizca mesleki
yargida bulunulmakta ve denetim genelinde mesleki siiphecilik
muhafaza edilmektedir. Tarafimizca ayni zamanda:

« Ister hile ister hata sebebiyle olsun, finansal tablolarda maddi
yanliglik olma riskleri belirlenmekte ve degerlendirilmekte, bu
risklere kars1 duyarli olan denetim prosediirleri tasarlanmakta
ve yuriitiilmekte ve goriisiimiize dair dayanagin ortaya konmasi
icin yeterli ve uygun nitelikte olan denetim kaniti elde
edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal, gercege
aykir1 beyan veya i¢ kontrol ihlali fiillerini icerebileceginden,
hile kaynakli 6nemli bir yanlighg: tespit edememe riski, hata
kaynakli 6nemli bir yanlishigl tespit edememe riskinden
ylksektir.

* Sirketin i¢ kontroliiniin etkinligine iligkin bir goriis bildirmek
amaciyla degil ama duruma uygun denetim prosediirlerini
tasarlamak  amaciyla  denetimle ilgili i¢  kontrol
degerlendirilmektedir.

* Yonetim tarafindan kullanilan muhasebe politikalarinin
uygunlugu ve yonetim tarafindan yapilan muhasebe
tahminlerinin ve ilgili ac¢iklamalarin makul olup olmadigi
degerlendirilmektedir.

* Elde edilen denetim kanitlarina dayanarak sirketin stirekliligini
devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek
olay veya sartlarla ilgili 6nemli bir belirsizligin mevcut olup
olmadig1 hakkinda ve yonetimin igletmenin siirekliligi esasinin
kullanilmasimin uygunlugu hakkinda sonuca varilmaktadir
Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz
halinde, raporumuzda, finansal tablolardaki ilgili a¢iklamalara
dikkat ¢ekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu goriis disinda bir goriis vermemiz
gerekmektedir. Vardigimiz sonuglar, bagimsiz denet¢i raporu
tarihine kadar elde edilen denetim kanitlarima dayanmaktadir.
Bununla birlikte, gelecekteki olay veya sartlar Grup’un
stirekliligini sona erdirebilir.

* Aciklamalar da dahil olmak iizere, finansal tablolarin genel
sunumu, yapist ve icerigi ve finansal tablolarin dayanak
islemleri ve olaylar1 gercege uygun sunumu karsilayan bir
sekilde yansitip yansitmadig1 degerlendirilmektedir.
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* Finansal tablolar hakkinda goriis vermek amaciyla, sirket
icerisindeki isletmelere veya faaliyet boliimlerine iligkin
finansal bilgiler hakkinda yeterli ve uygun denetim kanit1 elde
edilmektedir.  Sirket  denetiminin  ydnlendirilmesinden,
gozetiminden ve ylritilmesinden sorumluyuz. Verdigimiz
denetim gorisiinden de tek bagimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz
onemli i¢ kontrol eksiklikleri dahil olmak iizere, bagimsiz
denetimin planlanan kapsami1 ve zamanlamasi ile 5nemli denetim
bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimiz iist
yonetimden sorumlu olanlara bildirmekteyiz. Ayrica bagimsizlik
iizerinde etkisi oldugu diisiiniilebilecek tiim iliskiler ve diger
hususlar ile varsa, tehditleri ortadan kaldirmak amaciyla atilan
adimlar ile alinan Onlemleri {ist yonetimden sorumlu olanlara
iletmekteyiz.

Ust yonetimden sorumlu olanlara bildirilen konular arasindan,
cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok dnem arz eden konular1 yani kilit denetim
konularin1  belirlemekteyiz. Mevzuatin  konunun kamuya
aciklanmasina izin vermedigi durumlarda veya konuyu kamuya
aciklamanin  doguracagi  olumsuz  sonuglarin, kamuya
aciklamanin doguracagi kamu yararini asacagmin makul sekilde
beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz
denetci raporumuzda bildirilmemesine karar verebiliriz.

isbu raporun kullanimi

isbu rapor, goriisler de dahil olmak iizere, herhangi bir baska
amag¢ icin degil, sadece ve sadece, 2006 tarihli Sirketler
Kanunu'nun 16. Faslinin 3. Boliimiine uygun olarak bir topluluk
olarak s6z konusu sirketin ortagi i¢in hazirlanmistir. Tarafimizca,
bu goriisleri sunmakla, herhangi bir baska amacla veya isbu
raporun gosterildigi veya tarafimizin 6nceden yazili izni ile agik
bir sekilde kararlagtirilarak eline gecebilecegi herhangi bir diger
sahsa karst hicbir sorumluluk kabul edilmemekte veya
istlenilmemektedir.


http://www.frc.org.uk/auditorsresponsibilities

Goldman Sachs International (kolektif sirket)
ortagina hitaben bagimsiz denetg¢i raporu

Diger gerekli raporlama

Diger husus

2006 tarihli Sirketler Kanunu istisna raporlamasi

2006 tarihli Sirketler Kanunu kapsaminda, goriisiimiize gore
asagidaki hallerin olusmasi durumunda tarafiniza raporlamada
bulunulmasi gerekmektedir:

* denetimimiz igin ihtiyag duyulan tim bilgilerin ve
aciklamalarin tarafimizca elde edilmemesi; veya
 Sirket tarafindan yeterli muhasebe kayitlarinin tutulmamis

olmasi veya tarafimizca ziyaret edilmeyen subelerden
denetimimiz i¢in yeterli raporlarin alinmamis olmasi; veya

* kanunen ongdriilen yonetim kurulu liyelerine 6denen licretlere
yonelik belirli agiklamalarda bulunulmamast; veya

* finansal tablolarin muhasebe kayitlar1 ve beyannameler ile
uyumlu olmamasi.

Tarafimizin bu sorumluluktan kaynaklanan herhangi bir
raporlama istisnas1 s6z konusu degildir.

Diger yasal ve mevzuata dayali gerekliliklere iligkin rapor
31 Aralik 2024 itibariyle sirketin finansal tablolarinin, ESEF
Tiizigl kapsaminda ortaya konan, finansal tablolar i¢in gegerli olan
ilgili mevzuata dayali gereklilikler ile uygunlugu tarafimizca
kontrol edilmistir. Bagka bir ifadeyle, s6z konusu sirket
bakimindan;

* S6z konusu finansal tablolar gegerli XxHTML formatinda
hazirlanmistir.

Goriistimiize gore, 31 Aralik 2024 itibariyle sirketin gsinternational-
12-31-24-financial-statements.xhtml olarak belirlenen finansal
tablolar1 tim 6nemli yonleri itibariyle ESEF Tiizligli kapsaminda
ortaya konan gereklilikler uygun olarak hazirlanmstir.

Gorevlendirilme

Isbu raporun Ingilizce versiyonu ile Ingilizce haricindeki
herhangi bir dile terciimesi arasinda farklilik olmas1 halinde
Ingilizce versiyon gegerli olacaktir.

[imza]

Nick Morrison (Kidemli Kanuni Denetgi)
PricewaterhouseCoopers LLP Yeminli Mali Miisavirler ve
Kanuni Denetgiler Londra namina ve hesabina

21 Mart 2025

Goldman Sachs International Yonetim Kurulu Denetim Komitesinin
tavsiyesi lizerine, tarafimiz, 24 Kasim 1989 tarihinde sona eren yila ve
miiteakip mali donemlere iligkin finansal tablolar1 denetlemek {izere
yonetim kurulu tarafindan 22 Eyliil 1988 tarihinde gorevlendirilmistir.
Toplam kesintisiz gérevlendirme siiresi, 24 Kasim 1989 ile 31 Aralik

2024 tarihlerinde sona eren yillar1 kapsayan 36 yildir.

Goldman Sachs International, Birlesik Krallik'ta kamu yararini
ilgilendiren bir kurulus degildir ve bu sebeple de zorunlu denetim

kurulusu gereklilikleri gegerli degildir.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF $iRKET)
Gelir Tablosu

Aralik'ta Sona Eren Yil

milyon $ cinsinden Dipnot 2024 2023
Kar veya zarar yoluyla gergede uygun degerde olgiilen finansal araglardan kaynaklanan
kar veya zarar $ 10.035 $ 10.861
Ucretler ve komisyonlar 2.148 1.886
Diger gelirler 1.443
Faiz digi gelir 12.183 14.190
Kar veya zarar yoluyla gercege uygun degerde ol¢ilen finansal araglardan elde edilen
faiz geliri 11.118 9.234
itfa edilmis maliyette dlciilen finansal araglardan elde edilen faiz geliri 13.685 12.304
Kar veya zarar yoluyla gergede uygun degerde Olglilen finansal araglardan kaynaklanan
faiz gideri (10.131) (10.753)
itfa edilmis maliyette dlciilen finansal araclardan kaynaklanan faiz gideri (16.629) (13.773)
Net faiz gideri (1.957) (2.988)
Net gelirler 5 10.226 11.202
Net yonetim giderleri 6 (6.553) (6.136)
Vergi 6ncesi kar 3.673 5.066
Gelir vergisi gideri 9 (874) (915)
Mali yil kari $ 2.799 $  4.151
Sirketin vergi 6ncesi kari ve net gelirleri cari ve 6nceki yillarda devam eden faaliyetlerden elde edilmisgtir.
Kapsamli Gelir Tablosu
milyon $ cinsinden Dipnot 2024 2023
Mali yil kari $ 2.799 $ 4.151
Diger kapsaml gelirler
Kar veya zarar sonrasinda yeniden siniflandiriimayacak olan kalemler
Emeklilik planina iliskin aktuaryal kar/(zarar) 14 3 (118)
Bor¢ degerleme diizeltmesi 19 (31) (183)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis 15 5 85
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki donem 3 1)
Vergiler diisiildiikten sonra net olmak lizere, mali yila iligkin diger kapsaml (20) (217)
Mali yila iliskin kapsamli gelir toplami $ 2.779 $ 3934

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Bilango

Aralik itibariyle
milyon $ cinsinden Dipnot 2024 2023
Varlhklar
Nakit ve nakit benzerleri 24 $ 11.601 ¢ 35689
Teminata baglanmis sézlesmeler 10 192.546 262.817
Musteri alacaklari ve diger alacaklar 11 76.886 72.888
Alim satima konu varliklar (teminat olarak rehinli 65.392$ ve 58.352$ dahil) 12 826.082 828.362
Diger varliklar (teminat olarak rehinli sifir$ ve 25$ dahil) 13 3.759 3.799
Toplam varliklar $ 1.110.874 1.203.555
Yukumlulikler
Teminata dayali finansmanlar 17 $ 169.696 $ 215476
Musterilere borglar ve diger borglar 18 107.164 115.201
Alim-satima konu yikiumlilikler 12 711.221 737.610
Teminatsiz borglanmalar 19 76.811 90.267
Diger yukidmlalkler 20 5.765 4.882
Yiikiimliiliikler toplami 1.070.657 1.163.436
Ozkaynaklar
Esas sermaye 21 598 598
Hisse prim hesabi 5.568 5.568
Diger 6zkaynak araglari 22 5.500 5.500
Gegmis yil karlari 28.911 28.800
Birikmis diger kapsamli gelirler (360) (347)
Toplam 6zsermaye 40.217 40.119
Yikiimlulikler ve 6zkaynaklar toplami $ 1,110,874 $ 1.203.555

Finansal tablolar, Yonetim Kurulu tarafindan 20 Mart 2025 tarihinde onaylanmis ve Yonetim Kurulu hesabina asagidaki sahis tarafindan
imzalanmigtir:

[imza]

L. A. Donnelly
Yonetim Kurulu Uyesi
21 Mart 2025

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasin teskil etmektedir.
Sicil numarasi: 02263951
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degisim Tablosu

Aralik'ta Sona Eren Yil

milyon $ cinsinden Dipnot 2024 2023
Esas sermaye

Baslangig Bakiyesi 598 $ 598
Kapanis Bakiyesi 598 598
Hisse prim hesabi

Baglangi¢ Bakiyesi 5,568 5,568
Kapanig Bakiyesi 5,568 5,568
Diger 6zkaynak araglari

Baslangi¢ Bakiyesi 5,500 8,300
Ek Tier 1 Tahvillerin Geri Satin Alimi 22 (2,800)
Kapanig Bakiyesi 5,500 5,500
Gegmis yil karlari

Baslangi¢ Bakiyesi 28,800 27,870
Mali yil kari 2,799 4,151
Vergiler diglldukten sonra net esasta olmak Uzere, gergeklestirilen borg degerleme 19 (7) 3
Geri satin alinan Ek Tier 1 tahvillerin net defter degeri ile gercege uygun degeri arasindaki fark 22 527
Ek Tier 1 tahvillere iliskin faiz 22 (495) (643)
Odenen temetti 23 (2,186) (1,684)
Gayri nakdi tevziat 23 (1,424)
Hisse bazli 6demeler 8 385 334
Hisse bazli 6demelere iligkin yonetim ek Ucreti 8 (385) (334)
Kapanig Bakiyesi 28,911 28,800
Birikmis diger kapsamli gelirler

Baslangi¢ Bakiyesi (347) (127)
Diger kapsamli zarar (20) (217)
Vergiler disuldikten sonra net esasta olmak Uzere, gerceklestirilen bor¢ degerleme 19 7 (3)
Kapanis Bakiyesi (360) (347)
Toplam 6zsermaye 40,217 $ 40,119

Temettiller ve tevziatlar hakkinda daha fazla bilgi Dipnot 23'te bulunmaktadir.

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Nakit Akiglar1 Tablosu

Aralik'ta Sona Eren Yil

milyon $ cinsinden Dipnot 2024 2023
i§letme faaliyetlerindgn elde gdilen nakit akiglan ' (20,688)

Faaliyetlerden elde edilen/(faaliyetlerde kullanilan) nakit 24 ’ $ 27,672
Alinan vergiler 3 1
Odenen vergiler (543) (515)
isletme faaliyetlerinden elde edilen (isletme faaliyetlerinde kullanilan) net nakit (21,228) 27,158
Yatirim faaliyetlerinden elde edilen nakit akiglan

Gayrimenkullere, 6zel maliyetlere ve ekipmanlara ve maddi olmayan varliklara yonelik sermaye

harcamasi (275) (223)
Satin alinan yatirimlar (3) —
Yatirimlarin satigindan elde edilen kazang 133 17
Yatirim faaliyetlerinde kullanilan net nakit (145) (206)
Finansman faaliyetlerinden elde edilen nakit akiglan

Ek Tier 1 Tahvillerin Geri Satin Alimi 24 (2,273)
MREL bakimindan elverigli olan sirketlerarasi kredilerin verilmesinden elde edilen hasilat 24 1,700 —
ikinci dereceden teminatli kredilerin verilmesinden elde edilen hasilat 24 1,500
Ek Tier 1 tahvillere 6denen faiz 24 (495) (643)
Ikinci dereceden teminatli kredilere ve MREL bakimindan elverisli olan sirketler arasi kredilere

6denen faiz 24 (1,828) (1,623)
Odenen temetti 23 (2,186) (1,684)
Kiralama yikimldliklerine iliskin 6demeler (2) (2)
Finansman faaliyetlerinde kullanilan net nakit (2,811) (4,725)
Ek hesaplar dusuldikten sonra net esasta olmak Uizere hazir degerlerdeki net artis/(dusus) Ek

hesaplar dusuldikten sonra net esasta olmak Uzere, nakit ve nakit benzerleri baglangi¢ bakiyesi (24,184) 22,227
Ek hesaplar disglldikten sonra net esasta olmak lzere nakit ve nakit benzerlerindeki kambiyo 35,452 11,639
karlar 307 1,586
Ek hesaplar diisiildiikten sonra net esasta olmak lizere, nakit ve nakit benzerleri, kapanig 24 $ 11,575% $ 35,452

Sirketin Birlesik Krallik varlik yonetimi is kolunun 2023 yilindaki devri ile ilgili gayri nakdi faaliyetler hakkinda bilgiler Dipnot 27'de bulunmaktadir.

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.

52



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligskin Dipnotlar

Dipnot 1.

Genel Bilgiler

Séz konusu sirket bir 6zel kolektif sirkettir ve Ingiltere ve
Galler'de kurulu ve yerlesiktir. S6z konusu sirketin kayitli
merkezi, Plumtree Court, 25 Shoe Lane, Londra, EC4A 4AU,
Birlesik Krallik adresindedir.

Sirketin bir iist ana sirketi, Ingiltere ve Galler'de kurulu ve
yerlesik bir sirket olan Goldman Sachs Group UK Limited (GSG
UK)'dir. GSG UK, konsolide istirakleri ile birlikte "GSG UK
Group"u olusturmaktadir.

Nihai hakim sirket ve konsolide finansal tablolarm hazirlandig:
en kiiciik ve en biiylik grubun ana sirketi, Amerika Birlesik
Devletleri'nde kurulu bulunan bir sirket olan The Goldman Sachs
Group, Inc.'dir. Konsolide finansal tablolarinin yani sira Form 10-
Q'de yer alan Ug¢ Aylhk Raporlar ve Form 10-K'da yer alan
Faaliyet Raporu gibi, GS Grubu ve ticari faaliyetleri hakkinda
daha fazla bilgi sunan belirli mevzuata dayali miiracaatlarin
suretlerine, 200 West Street, New York, NY 10282, Amerika
Birlesik Devletleri adresinde bulunan GS Grubu'nun ticari
merkezindeki ~ Yatirnmeir  Iligkileri  departmanindan  veya
www.goldmansachs.com/investor-relations adresinden
ulasilabilir.

Basel Il 3. Yapisal Blok (Pillar) Agiklamalari

Sirket, Birlesik Krallikk sermaye c¢ergevesi kapsaminda
ongoriildigii sekilde, GSG UK'nin konsolide 3. Yapisal Blok
(Pillar) agiklamalarina dahildir. GSG UK'nin Aralik 2024 3.
Yapisal Blok (Pillar) aciklamalari,
www.goldmansachs.com/disclosures adresinde  konsolide
finansal bilgilerinin yayinlanmasi ile birlikte sunulacaktir.

Ulkeye Gore Raporlama

Sirket, 2013 tarihli Sermaye Yiikiimliiliikleri (Ulkeye Gore
Raporlama) Diizenlemeleri kapsaminda oOngdriildiigii sekilde,
GSG UK'nin konsolide iilkeye gore raporlama agiklamalarina
dahildir. GSG UK'nin Aralik 2024 Ulkeye Gére Raporlamast, 31
Aralik 2025 tarihinde www.goldmansachs.com/disclosures
adresinde sunulacaktir.
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Dipnot 2.
Hazirlama Dayanagi

Uyum Beyani

S6z konusu finansal tablolar, Birlesik Krallik'ta kabul edilen
uluslararast muhasebe standartlarina, s6z konusu standartlar
¢ercevesinde raporlamada bulunan sirketler i¢in gegerli olan 2006
tarihli Sirketler Kanunu kapsamindaki gerekliliklere ve AB'de
gegerli olan 1606/2002 sayili Tiiziikk (AT) uyarinca benimsenen
Uluslararas1 Finansal Raporlama Standartlarina (IFRS) (AB
dahilinde gecerli olan Uluslararas1 Finansal Raporlama
Standartlar1 (IFRS)) uygun olarak hazirlanmistir.

Aralik 2024'de sona eren yil itibariyle ve sdz konusu yil igin
olmak iizere, sirket igin gecerli olan Birlesik Krallik'ta kabul
edilen uluslararas1 muhasebe standartlari, AB'de gegerli olmasina
bagl olarak IFRS ile tutarli olmustur.

S6z konusu finansal tablolar, (asagida belirtilen "Finansal
Varliklar ve Yikiimliillikler" ve "Emeklilik Diizenlemeleri"
kapsaminda agiklandig1 sekilde degisiklige konu olan) fiili
maliyet degeri esas1 kapsaminda hazirlanmstir.

Basaril igletme

Bu finansal tablolar, isletmenin siirekliligi ilkesine dayali olarak
hazirlanmistir.  YOnetim kurulu, isbu finansal tablolarin
yayinlanmasina izin verildigi tarihten itibaren en az on iki aylik
bir dénem boyunca faaliyete devam edilmesi hususunda sirketin
yeterli sermayeye ve kaynaklara sahip oldugu kanaatindedir. Bu
kanaate ulasilmasinda, yonetim kurulu tarafindan isbu faaliyet
raporunun [.B6liimii kapsaminda ortaya konmakta olan, sirketin
finansal sonuglari, sermaye yonetimi faaliyetleri ve likiditesi goz
oniinde bulundurulmustur.

Konsolidasyon

Sirket tarafindan, dogru ve gercege uygun bir goriiniimiin
sunulmast bakimindan istiraklerinin Onem arz etmemekte
olmalarina bagl olarak 2006 tarihli Sirketler Kanunu'nun 402.
Maddesi kapsaminda cevaz verildigi sekilde konsolide finansal
tablolarin hazirlanmamasi tercih edilmistir. Bu finansal tablolar
ayr1 finansal tablolardir.
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Dipnot 3.
Onemli Muhasebe Politikalar

Muhasebe Politikalar

Gelirin Muhasebelestirilmesi. Net gelirler, ti¢iincii taraflarla
ve GS Grubu bagl ortakliklariyla olan islemlerden kaynaklanan,
tiirevlerdeki, menkul kiymetlerdeki ve diger finansal araglardaki
net kar1 ve iicret ve komisyonlar1 kapsar. Iliskili faiz ve temettiiler
buna dahildir.

Kar veya Zarar Yoluyla Gergcege Uygun Degerde
Olgiilen Finansal Varliklar ve Yiikiimliiliikler

Kar  veya  zararda  muhasebelestirme uyumsuzlugu
olusturmayacak veya bdyle bir uyumsuzlugu bilyiitmeyecek
oldugu siirece, diger kapsamli gelirde muhasebelestirilen, kendi
kredi marjlarina (bor¢ degerleme diizeltmesi veya DVA)
atfedilebilir nitelikte olan kar veya zarar yoluyla gergcege uygun
degerde gosterilen finansal yiikiimliiliiklerin gergege uygun
degerindeki degisimler istisna olmak flizere, kar veya zarar
yoluyla ger¢ege uygun degerde Olgiilen finansal varliklar ve
yiikiimliliikler, net gelirler kaleminde yer verilen iliskili faiz ve
temettll geliri ile giderlerin yani sira, gergeklestirilmis ve
gergeklestirilmemis kar ve zararlarla gergege uygun degerde
muhasebelestirilir. Finansal varliklar alis fiyatlarindan, finansal
yiikiimliiliikler ise satig fiyatlarindan gdsterilir. Gergege uygun
deger oOlglimleri islem maliyetlerini igermez. Sirket tarafindan
belirli finansal varliklar ve yiikiimliiliikkler bir portfoy olarak
(bagka bir deyisle, piyasa ve/veya kredi risklerine net
maruziyetine dayali olarak) dl¢lilmektedir.

Kar veya zarar yoluyla gercege uygun degerde dlgiilen finansal
varliklarin ve yiikiimliiliklerin gercege uygun degerindeki
degisime iliskin gerceklesmemis kar ve zararlar, net gelirlerdeki
veya DVA durumunda diger kapsamli gelirdeki islem tarihinden
itibaren muhasebelestirilir.

Akdi faizin kar veya zarar yoluyla gercege uygun degerde 6lgiilen
finansal araglardan kaynaklanan karlarda ve =zararlarda yer
verildigi, kar veya zarar yoluyla gercege uygun degerdeki melez
finansal aracglar hari¢ olmak iizere, tiim araclar i¢in faiz geliri ve
giderinde akdi faize yer verilir.

Miisteriler ile olan Sézlesmelerden Elde Edilen Gelir
Sirket tarafindan gelirlerin herhangi bir islemin asli tarafi sifatiyla
muhasebelestirildigi ve bu islemler kapsamindaki ifa
yukimliiliiklerinin bazilarinin veya tiimiiniin yerine getirilmesi
icin giderlerin islendigi hallerde, IFRS 15 "Miisteriler ile olan
Sozlesmelerden Elde Edilen Gelir" (IFRS 15) kapsaminda bu
gelirlerin iligkili giderler ile briit olarak rapor edilmesi
ongoriilmektedir. Bu gelir net gelirlere dahildir ve bu giderlere,
islem bazli ve diger giderler kaleminde yer verilmektedir (bundan
bdyle "IFRS 15 giderleri" olarak anilacaktir).

Miisteriye s6z konusu hizmetin sunulmasi hususunda asli
yukiimliiliige sahip olmast halinde, sirket, s6z konusu islemin asli
tarafidir. S6z konusu ifa yikimliliigi, sirket tarafindan bizzat
veya sahip oldugu ifa yiikiimliiliikklerinin bazilarmin veya
tiimiiniin sirket hesabina yerine getirilmesi i¢in diger GS Grubu
bagl ortakliklarinin gérevlendirilmesi ile yerine getirilir.
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Net gelirler asagidaki sekilde muhasebelestirilmektedir:

* Finansal Danigmanlik ve Aracilik Yiiklenimi
Finansal danigmanlik ve aracilik yuklenimi
gorevlendirmelerinden  kaynaklanan  {icretler, dayanak
islemlere iligkin hizmetler s6z konusu gérevlendirmenin sartlart
gercevesinde tamamlandiginda kar ve zararda
mubhasebelestirilir.

Gergeklestirme ve Miisteri Takas iglemleri

Hisse senedi, opsiyon ve vadeli islem piyasalarinda miisteri
islemlerinin gerceklestirilmesinden ve takasindan ve tezgah
isti (OTC) islemlerden kaynaklanan komisyonlardan ve
iicretlerden elde edilen gelir, alim satimin gergeklestirildigi glin
net gelirlerde muhasebelestirilir.

Yatirim Yoénetimi Hizmetleri
Yonetim  cretleri tahakkuk esasina dayali  olarak
muhasebelestirilir ve genel olarak bir fonun yiizdesi veya ayri
olarak ydnetilen bir hesabin ortalama net varlik degeri olarak
hesaplanir. Tiim yonetim iicretleri, ilgili hizmetin sunuldugu
siire boyunca muhasebelestirilir.

Tesvik ticretleri, herhangi bir fonun getirisinin yiizdesi veya
herhangi bir fonun belirli bir gosterge veya diger performans
hedefi lizerindeki fazla getirisi olarak hesaplanir. Herhangi bir
fondan veya ayri olarak yonetilen hesaptan elde edilen tesvik
iicretleri, genellikle bu tiir {icretler s6z konusu fon veya ayri
olarak yonetilen hesap tarafindan elde tutulan yatirimlarin
piyasa degerindeki dalgalanmalara artik tabi olmaduginda
olmak iizere, bu tiir Ttcretlerin Onemli ters kaydinin
olugsmayacagi muhtemel oldugunda muhasebelestirilir.

Faaliyet Alani Raporlamasi. Sirketin ticari faaliyetleri,
yonetim kurulu tarafindan tek bir faaliyet alan1 olarak
yonetilmektedir ve bu dogrultuda herhangi bir faaliyet alani
raporlamasi sunulmamastir.

Kisa Vadeli Personel Sosyal Haklari. Ucretler ve maaslar
gibi kisa vadeli personel sosyal haklari, iskonto edilmeme esasina
dayali olarak olgiiliir ve s6z konusu calisan tarafindan sirkete
hizmet verilen siire boyunca gider olarak tahakkuk ettirilir. Sirket
politikasi ve ge¢cmis uygulama sonucunda bilango tarihinde zimni
kabulden dogan yiikiimliligin mevcut oldugu hallerde, ister
nakden ister hisse bazli 6denek olarak 6densin, ihtiyari yil sonu
icretlendirmesi i¢in karsilik ayrilir.
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Hisse Bazli Odemeler. The Goldman Sachs Group Inc.
tarafindan  ¢aliganlarin  hizmetleri  karsiliginda  sirketin
calisanlarina kisitli hisse birimleri (RSU'lar) seklinde 6denekler
verilmektedir. The Goldman Sachs Group Inc. tarafindan genel
olarak hisse bazli ddeneklerin tevzi edilmesine miiteakiben pay
senetlerine iligkin yeni hisseler ihra¢ edilmekte olup, sirket, s6z
konusu 0&deneklerin karsilanmasi hususunda herhangi bir
ylikiimliliige sahip degildir. S6z konusu ddenekler, bu sebeple,
O0zkaynaga dayali olarak siniflandirilmaktadir. Sonug olarak,
calisanlar ile olan hisse bazli islemlerin maliyeti, s6z konusu
Odenegin verildigi tarihteki ger¢ege uygun degere dayali olarak
Olciiliir. Sirket tarafindan, s6z konusu ddenegin verildigi tarih
itibariyle olan degeri gelir tablosunda, &zkaynaga dogrudan
alacak kayd yapilarak ticretlendirme ve sosyal haklar kaleminde
muhasebelestirilmektedir. Gelecekteki hizmeti gerektirmeyen
hisse bazli 6denekler (bagka bir ifadeyle, emeklilik hakkina sahip
olan caligsanlara verilen Odenekleri de kapsayan kazanilmis
Odenekler) i¢in, verilme tarihindeki gercege uygun deger derhal
gider yazilir. Gelecekteki hizmeti gerektiren hisse bazli 6denekler
icin, verilme tarihindeki gercege uygun deger ilgili hizmet
donemi boyunca muhasebelestirilir. Beklenen hak kayiplari,
kazanilmasi beklenen 6deneklerin tutarinin belirlenmesine ve
dolayisiyla da hisse bazli g¢alisan iicret giderine dahil edilir.
Odenmemis RSU'lara genel olarak mevzuat kapsaminda
yasaklanmadig1 stirece nakdi temettii karsiliklar1 6denir.

Sirket tarafindan ayni zamanda, The Goldman Sachs Group Inc.
ile s6z konusu hisselerin tevzi edildigi tarihte, The Goldman Sachs
Group Inc.'e, (a) verilme tarihinde s6z konusu &dencklerin
gercege uygun degerine ve (b) ¢aliganlara nihai tevziat ile verilme
tarihi arasinda s6z konusu Odeneklerin gergege uygun
degerindeki sonraki hareketlere esit olan bir tutarin nakden
6denmesinin taahhiit edildigi bir geriye doniik ddeme sdzlesmesi
yapilmistir. Sirket tarafindan, (a) 6zkaynaga dogrudan borg kaydi
yapilarak The Goldman Sachs Group Inc.'ye s6z konusu 6denegin
verilme tarihindeki gergege uygun degerine dayali olarak diger
yukiimliiliikklerde bir bor¢ hesabi muhasebelestirilerek ve (b)
diger yiikiimliiliiklerde tekabiil eden bir artis veya diisis ile
Odeneklerinn ger¢ege uygun degerindeki verilme tarihi ile
calisanlara nihai tevziat arasindaki sonraki hareket gelir
tablosundaki {icretlendirme ve sosyal haklar kaleminde
mubhasebelestirilerek agiklama yapilir. Sonug olarak, s6z konusu
hisse bazli 6deme islemi ve geriye doniik 6deme sozlesmesi, bir
biitiin olarak, tevziata kadar s6z konusu Odentilerin gercege
uygun degerindeki sonraki hareketler i¢in diizeltilmis 6dentilerin
verilme tarihindeki gergcege uygun degerine dayali olarak gelir
tablosuna yonelik bir toplam miikellefiyet olusturmaktadir.
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Dénem Vergisi ve Ertelenmis Vergi. Donem vergisi,
sirketin faaliyet gosterdigi ve vergiye tabi gelir tirettigi lilkelerde
cikarllan veya bilango tarihinde sonradan ¢ikarilan vergi
kanunlar esas alinarak hesaplanir.

Ertelenmis vergi, ortaya c¢ikan ancak asagidaki istisnalarla
islemlerin veya olaylarin gelecekte daha fazla vergi 6denmesine
veya daha az vergi 6ddeme hakkina yol agacagi s6z konusu tarihte
ortaya ¢iktig1 hallerde bilanco tarihinde ters kayit yapilmayan tiim
gecici farklara iligkin olarak muhasebelestirilir:

* Ertelenmis vergi varliklar1 sadece, dayanak gecici farklarin
gelecekteki ters kaydmin tenzil edilebildigi uygun nitelikteki
vergiye tabi karlarin olma ihtimalinin olmama ihtimalinden
daha yiiksek oldugunda muhasebelestirilir.

* Ertelenmis vergi, cikarilan veya bilanco tarihinde sonradan
cikarilan kanunlara ve vergi oranlarmma dayali olarak gecici
farklarin ters kayit yapildigi donemlerde gecerli olmasi
beklenen vergi oranlarindan iskonto edilmeme esasina dayali
olarak oOl¢iiliir.

Donem vergisi ve ertelenmis vergi genel olarak, iligkili karin veya
zararin muhasebelestirildigi yere gore gelir tablosunda veya
dogrudan diger kapsamli gelirde muhasebelestirilir. ATI1
tahvillerine iliskin faize ydnelik gelir vergisi, gelir tablosunda
muhasebelestirilir.

Temettiiler ve Tevziat. Nihai nakdi temettiiler bir yiikiimliiliik
olarak muhasebelestirilir ve s6z konusu temettiilerin sirketin
hissedar1 tarafindan onaylandig1 dénem igerisinde 6zsermayeden
disiiliir. Ara nakdi temettiiler, 6dendiginde muhasebelestirilir ve
Ozsermayeden diisiiliir. Gayri nakdi tevziat, sirketin hissedari
tarafindan onaylandiginda muhasebelestirilir ve 6zkaynaktan
diigiiliir.

Nakit ve Nakit Benzerleri. Bu kalem, bankadaki nakit ile ticari
faaliyetin olagan seyri sirasinda elde tutulan ytiksek diizeyde likit
gecelik mevduatlari igerir.

Ddviz. Sirketin finansal tablolari, aym1 zamanda sirketin
fonksiyonel para birimi olan ABD dolar1 cinsinden
sunulmaktadir.

Yabanci para cinsinden gosterilen iglemler, s6z konusu iglemin
gergeklestigi tarihte gegerli olan doviz kurlarindan ABD Dolarina
cevrilir. Parasal varliklar ve borglar ile yabanci para cinsinden
gosterilen, ger¢ege uygun degerde Olgiilen parasal olmayan
varliklar ve borglar, bilango tarihinde gegerli olan doviz
kurlarindan ABD Dolarma c¢evrilir. Kur farki kazanglar1 ve
zararlari, vergi dncesi kar kaleminde muhasebelestirilir.



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligskin Dipnotlar

Finansal Varliklar ve Yukumlilikler

Muhasebelestirme ve Bilango Digi Birakma

Normal yolla gerceklestirilen islemlerde satin alinan veya satilan
nakit araglar disindaki finansal varliklar ve yilikiimliiliikler, sirket
tarafindan s6z konusu aracin s6zlesme hiikiimlerine taraf haline
gelindiginde muhasebelestirilir. Finansal varliklar, sz konusu
finansal varliktan kaynaklanan nakit akiglarina iligskin sézlesmeye
dayali haklar sona erdiginde veya sirket tarafindan s6z konusu
finansal varligin devredilmesi ve s6z konusu devrin bilango dist
birakmaya elverigli olmasi halinde bilango dig1 birakilir. Sirket
tarafindan s6z konusu finansal varligin miilkiyetine iliskin tim
risklerin ve kazanimlarin biiyiikk 6lgiide devredilmesi halinde
veya sirket tarafindan s6z konusu finansal varligin miilkiyetine
iligkin  tiim risklerin ve kazamimlarin Dbiiyilk 6l¢iide
devredilmemesi veya elde tutulmamasi ancak kontroliin elde
tutulmamasi halinde, devredilen finansal varlik bilango disi
birakmaya elverisli olur. Finansal yiikiimliiliikler sadece yerine
getirildiginde, bagka bir deyisle, s6z konusu s6zlesmede belirtilen
yiikiimliiliik yerine getirildiginde veya iptal edildiginde veya sona
erdiginde bilango dis1 birakilir.

Normal yolla gergeklestirilen islemlerde satin alinan veya satilan
nakit araglar, tasfiye tarihi muhasebelestirmesi kullanilarak
mubhasebelestirilir ve bilango dis1 birakilir.

Siniflandirma ve Olgiim: Finansal Varliklar

Sirket tarafindan finansal varliklar, sirketin finansal varliklarin
yonetilmesine yonelik i modeli ile finansal varliklarin
sozlesmeye dayali nakit akig1 6zellikleri esas alinarak kar veya
zarar yoluyla gercege uygun degerde veya itfa edilmis maliyette
sonradan Olgiiliir olarak siniflandirtlir. S6z konusu is modeli,
sirket tarafindan gelecekteki nakit akiglariin olusturulmasi
amaciyla belirli varlik gruplarmin nasil yonetildigini yansitir.
Sirketin ig modelinin sézlesmeye dayali nakit akiglarini tahsil
etmek {izere varliklarin elde tutulmasi yoniinde oldugu hallerde,
sirket tarafindan daha sonradan s6z konusu finansal varliklarin
nakit akislarinin sadece anapara ve faiz ddemelerini temsil edip
etmedigi degerlendirilir. Sakli tiirevlere sahip olan finansal
varliklar (melez enstriimanlar) da ayn1 degerlendirmeye tabidir.
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« Itfa edilmis maliyette élgiilen finansal varliklar.
Sozlesmeye dayali nakit akiglarinin tahsilati i¢in elde tutulan ve
sadece anapara ve faiz 6demelerini temsil eden nakit akislarina
sahip olan finansal varliklar itfa edilmis maliyette OSlgiiliir.
Sirket tarafindan s6z konusu nakit akislarinin temel 6diing
verme diizenlemelerini temsil edip etmedigi degerlendirilir ve
sozlesme sartlarinin  herhangi bir temel 6diing verme
diizenlemesi ile tutarsiz olan riske veya volatiliteye maruz
kalma hali 6ngordiigii hallerde, s6z konusu finansal varlik kar
veya zarar yoluyla gercege uygun degerde zorunlu olarak
olciiliir (asagida belirtilmektedir). itfa edilmis maliyette dlgiilen
finansal wvarliklar ilkin gercege uygun deger artt islem
maliyetlerinde ve sonrasinda etkin faiz yontemi kullanilarak itfa
edilmis maliyette Olgiiliir. Etkin faiz yontemi, herhangi bir
finansal varligm itfa edilmis maliyetinin hesaplanmasina ve
ilgili dénem boyunca faiz gelirinin pay edilmesine iliskin bir
yontemdir. Etkin faiz orani, sd6z konusu finansal varligin
beklenen dmrii veya uygun oldugunda, s6z konusu finansal
varligin net defter degerine yonelik daha kisa bir siire
vasitastyla tahmini gelecekteki kasa tahsilatlarini tam olarak
iskonto eden orandir. Etkin faiz orani hesaplanirken, sirket
tarafindan s6z konusu finansal varligin tiim sozlesme sartlari
g6z Onilinde bulundurularak nakit akiglar1 tahmin edilir, ancak
gelecekteki kredi zararlarnn gdéz Onlinde bulundurulmaz.
Finansman geliri net gelirlere kaydedilir. itfa edilmis maliyette
Olgiilen finansal varliklar sunlari igerir:

» Nakit ve nakit benzerleri,

* Belirli yeniden satis s6zlesmelerinden ve ¢ogu borg¢ alinan
tim menkul kiymetlerden olusan belirli teminata baglanmis
sozlesmeler;

* Miisteri alacaklar1 ve diger alacaklar ve

* Bir takim sirketler arasi kredilerden ve biiyiik 6l¢iide tiim
cesitli alacaklar ve diger kaleminden olusan bir takim diger
varliklar.

Kar veya zarar yoluyla gercege uygun degerde
zorunlu olarak élgiilen finansal varliklar. Sézlesmeye
dayal1 nakit akiglarinin tahsilati i¢in elde tutulmayan ve/veya
sadece anapara ve faiz 6demelerini temsil eden nakit akislarina
sahip olan finansal varliklar, kar veya zarar yoluyla gergege
uygun degerde zorunlu olarak ol¢iiliir. Gergege uygun degerde
zorunlu olarak Slciilen finansal varliklar, ilkin gelir tablosunda
gider yazilan islem maliyetleriyle gercege uygun degerde
Olciiliir. Bu tiir finansal varliklar daha sonradan, net gelirlerde
muhasebelestirilen kar veya zararla gergcege uygun degerde
Ol¢iiliir. Gergege uygun degerde zorunlu olarak 6l¢iilen finansal
varliklar sunlari igerir:

* Cogunlugu yeniden satig sozlesmelerinden ve bor¢ alinan
belirli menkul kiymetlerden olusan, belirli teminata
baglanmis s6zlesmeler;

e Alim-satima konu nakit araglardan ve tiirevlerden olusan,
alim-satima konu varliklar;

* Bir takim sirketler arast kredilerden olusan bir takim diger
varliklar.
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Siniflandirma ve Olgiim: Finansal Yiikiimliiliikler

Sirket tarafindan finansal ylikiimliiliikleri, iktisap edildikleri veya
olusturulduklar1 amaca dayali olarak asagidaki kategorilerde
siniflandirilmaktadir.

+ Alim-satim amagh olarak elde tutulan finansal
yukiimliliikler. Alim-satim amacgli olarak elde tutulan
finansal yiikiimlilikler ilkin ger¢ege uygun degerde ve
sonrasinda, kar veya zararlar net gelirlerde muhasebelestirilmek
iizere, kar veya zarar yoluyla gercege uygun degerde 6l¢iiliir.
Alim-satim amagcli olarak elde tutulan finansal yiikiimliiliikler,
asagidakilerden olusan alim-satima konu yiikiimliiliikkleri igerir:

* Alim-satima konu nakit araclar ve

e Tirevler.

Kar veya zarar yoluyla gergege uygun degerde
gosterilen finansal yikiimlilikler. Sirket tarafindan
belirli finansal ytlikiimliiliikler kar veya zarar yoluyla gercege
uygun degerde gosterilmektedir. Kar veya zarar yoluyla
gercege uygun degerde gosterilen finansal ylikiimliiliikler ilkin
gercege uygun degerde ve sonrasinda, herhangi bir muhasebe
uyumsuzlugu olusturmamasit veya bdyle bir uyumsuzlugu
bliylitmemesi  halinde DVA diger kapsamli gelirde
muhasebelestirilmek ve gercege uygun degerdeki geri kalan
degisiklikler net gelirlerde muhasebelestirilmek tizere kar veya
zarar yoluyla gercege uygun degerde olgiiliir. Kendi kredi
marjlarma atfedilebilir nitelikte olan diger kapsamli gelirde
muhasebelestirilen tutarlar, s6z konusu finansal yikiimliligin
bilango dis1 birakilmasi sonrasinda dahi daha sonradan gelir
tablosuna devredilmez. Bu tiir finansal yiikiimliiliiklerin kar
veya zarar yoluyla ger¢ege uygun degerde gdosterilmesine
iligkin ana sebepler sunlardir:

e Varliklarin veya yikiimliiliikklerin 6l¢iilmesinden veya
bunlara iligkin kar ve zararlarin farkli esaslarda
muhasebelestirilmesinden dogabilecek herhangi bir dlgiim
veya muhasebelestirme tutarsizligimin ortadan kaldirilmasi
veya belirgin olarak azaltilmasi ve

* Finansal ylikiimliiliikler grubunun veya finansal varliklarin ve
yuktimliiliklerin yonetilmesi ve performansinin gercege
uygun deger esasina dayali1 olarak degerlendirilmesi.

Kar veya zarar yoluyla gercege uygun degerde gosterilen
finansal yiikiimliiliikler sunlari igerir:

* Cogunlugu geri alim s6zlesmelerinden olusan belirli teminata
dayali finansmanlar, bor¢ verilen belirli menkul kiymetler ve
ihra¢ edilen bor¢lanma senetleri, banka kredileri ve hibrit
finansal araglardan olugan diger bor¢lanmalar, satis yerine
finansman olarak muhasebelestirilen varlik transferleri ve

* Belirli ihra¢ edilen bor¢lanma senetlerinden, biiyiik oranda
tiim diger bor¢lanmalardan, belirli sirketler arasi kredilerden
ve pesin Odenmis emtia sozlesmelerinden olusan belirli
teminatsiz bor¢lanmalar.
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Melez finansal araglar, ¢atallandirilabilen sakli tiirevleri iceren
araglardir. Sirket, sakli tiirevi iliskili borgtan catallandirlabilir
veya s0z konusu melez finansal aracinin tiimiinii kar veya zarar
yoluyla gercege uygun degerde gosterebilir. Sirket tarafindan
soz konusu sakli tiirevin iliskili bor¢tan catallandirilmasi
halinde, s6z konusu tiirev gergege uygun degerde, ana unsur
sozlesme ise itfa edilmis maliyette aciklanir.

itfa edilmis maliyette dlgiilen finansal yiikiimliiliikler.
itfa edilmis maliyette &lgiilen finansal yiikiimliiliikler ilkin
gercege uygun deger arti islem maliyetlerinde ve sonrasinda
etkin faiz yontemi kullanilarak itfa edilmis maliyette dlgiiliir.
Etkin faiz yontemi hakkinda daha fazla bilgi i¢in yukaridaki
"Itfa edilmis maliyette oblgiilen finansal varliklar" kismini
inceleyiniz. Thraca iliskin izin verilen iskontolar da dahil olmak
iizere, finansman giderleri, net faiz geliri ve faiz gideri
kaleminde kaydedilir. Itfa edilmis maliyette Slciilen finansal
yikiimliiliikkler sunlar icerir:

* Cogunlugu bor¢ verilen menkul kiymetlerden ve sirketler

aras1 kredilerden olugmak {izere, belirli geri alim
sozlesmelerinden  olusan,  belirli  teminata  dayali
finansmanlar;

* Miisterilere borglar ve diger borglar;

« Kar veya zarar yoluyla gercege uygun degerde gosterilmemis
olan bir takim teminatsiz bor¢lanmalar ve

» Agirlikli olarak iicretlendirme ve sosyal haklar ile tahakkuk
eden giderler ve digerden olusan diger ylikiimliiliikler.

Deger Diigtikliigii

Itfa edilmis maliyette olgiilen finansal varliklarla iliskili olan
beklenen kredi zararlar sirket tarafindan IFRS 9 hiikiimlerine
uygun olarak ileri yonlii esasta degerlendirilir. Beklenen kredi
zararlar1 (ECL) net gelirlere kaydedilir. Gerek Aralik 2024 gerek
Aralik 2023 itibariyle olmak iizere, sirketin beklenen kredi
zararlari maddi nitelikte olmamuistir.

Sirketin deger diisiikliigli modeli, itfa edilmis maliyette dl¢iilen
finansal varliklarin ilk muhasebelestirilmesinden itibaren kredi
kalitesindeki degisikliklere dayalidir ve biinyesinde asagidaki ii¢
asamay1 barindirmaktadir:

» Asama 1. ilk muhasebelestirmede kredi bakimmdan deger
diisiikliigiine konu olmayan itfa edilmis maliyette Olgiilen
finansal varliklar ve ilk muhasebelestirmeden itibaren kredi
riskinde herhangi bir belirgin artisin olmamasi. Beklenen kredi
zararl (ECL), sonraki on iki ay igerisinde miimkiin olan
temerriit olaylarindan kaynaklanan beklenen kredi zararlarina
esit olan bir tutarda oOlgiiliir.

Asama 2. ilk muhasebelestirmeden itibaren kredi riskinde
belirgin bir artisgin s6z konusu oldugu hallerde, kredi
bakimindan deger diisiikliigiine konu addedilmemekle birlikte,
itfa edilmis maliyette 6l¢iilen finansal varliklar. Beklenen kredi
zararl (ECL), yasam siiresi esasina dayali olarak beklenen kredi
zararlarina dayali olarak olgiiliir.

» Asama 3. Temerriit halinde olan veya kredi bakimindan deger
diisiikliigiine konu olarak tanimlanan, itfa edilmis maliyette
Olciilen finansal varliklar. Beklenen kredi zarar1 (ECL), yasam
stiresi esasina dayali olarak beklenen kredi zararlarina dayali
olarak olg¢iiliir.
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Her bir finansal varligin ilgili kademelendirmesinin tespiti, "kredi
riskindeki belirgin artig" tanimina (asama 1 ila agama 2) ve "kredi
bakimindan deger disiikligiine konu olma" tanimina (asama 3)
baglidir. Sirket tarafindan, herhangi bir finansal varligin, belirli
kantitatif veya kalitatif kosullar karsilandiginda kredi riskinde
belirgin artis ile karsilastigi degerlendirilmektedir. Sirket
tarafindan herhangi bir finansal varlik, sirket tarafindan (elde
tutulmakta olmasi halinde) menkul kiymetin paraya c¢evrilmesi
gibi tedbirle bagvurulmaksizin sirket tarafindan yiikiimliniin
sirkete kars1 olan kredi yiikiimliilikklerini tiimiiyle ddemesinin
muhtemel olmadigit degerlendirildiginde veya yiikiimlii
tarafindan herhangi bir 6demede temerriide diigiilmiis oldugunda
ve/veya 90 giiniin {izerinde olan bir siire boyunca vadesi gegmis
oldugunda ortaya ¢ikmak iizere, Kredi Riskine iligkin temerriit
tanimimi karsiladiginda kredi bakimindan deger disiikliigiine
konu olarak degerlendirilir.

Beklenen kredi zarar1 (ECL), her bir miinferit risk igin temerriit
ihtimali, temerriit halinde kayip ve temerriit aninda riske maruz
kredi tutar1 ihtimali tahmin edilerek tespit edilir. Beklenen kredi
zararlarmin hesaplanmasi i¢in bu ii¢ bilesen birlikte carpilir ve
raporlama tarihine geri iskonto edilir. Beklenen kredi zarari
(ECL) hesaplamasinda kullanilan iskonto orani asli etkin faiz
oranidir. Temerriit ihtimali, herhangi bir kredi alan tarafindan
mali yiikiimliiliigiinde temerriide diisiilme ihtimalini temsil eder.
Temerriit halinde kayip, sirket tarafindan temerriit riskine iliskin
kaybm beklenen boyutudur ve diger unsurlarin yani sira, soz
konusu finansal varliga iliskin teminat1 géz 6niinde bulundurur.
Temerriit aninda riske maruz kredi tutari, s6z konusu mali
ylikiimliliigiin temerriide diistiigii an itibariyle sirket tarafindan
bor¢lu olunmasi beklenen tutardir. Sirket tarafindan miinferit
kars1 taraflarin temerriit ihtimaline yonelik degerlendirmeyi
yansitan  kurum  i¢i  kredi riski  derecelendirmeleri
kullanilmaktadir. Sirket tarafindan Beklenen Kredi Zarar1 (ECL)
dahilinde, agirliklandirmalar1 siirekli kurum i¢i incelemeye ve
onaya tabi olan birden fazla makroekonomik senaryo
kullanilmaktadir.

ECL modelinde, gelecekteki ekonomik kosullara yonelik bir dizi
Ongoriiniin agirlikli ortalamast hesaba katilmaktadir. S6z konusu
ongortiler, {i¢ yillik bir siire boyunca temel, olumlu ve olumsuz
ekonomik senaryoyu igermektedir. Sirketin, ii¢ yilin iizerinde
beklenen dmre sahip olan asama 2 veya asama 3'deki finansal
varliklara sahip olmasi halinde, s6z konusu model, dogrusal
olmayan modellenmis yaklasima dayali olarak ge¢mis zarar
bilgilerine donmektedir. Sirket tarafindan miinferit senaryolarin
agirliklandirilmasinda, kurum igerisinde elde edilen ekonomik
gorliniim, piyasa mutabakati, son zamanlardaki makroekonomik
kosullar ve sektor trendleri de dahil olmak iizere, ¢esitli faktorlere
dayali olarak her ii¢c aylik donemde degerlendirme tatbik
edilmektedir.

Beklenen Kredi Zararinin (ECL) kademelendirilmesinin ve
hesaplanmasinin degerlendirilmesinde kredi riskine ve beklenen
kredi zararlarma etki eden temel ekonomik degiskenler gibi
ileriye yonelik bilgilere yer verilmektedir.

Sirket tarafindan makul geri kazanim beklentisinin s6z konusu
olmadig1 sonucuna varildiginda finansal varliklar tiimiiyle veya
kismen gider yazilmaktadir.
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Finansal Yiikiimliiliiklerin ve Ozsermayenin
Siniflandiriimasi

Finansal  yikiimliliikkler ve Ozkaynak araclari, akdi
diizenlemelerin  igerigine gore simiflandirilir.  Finansal

yukiimliiliik, baska bir kurulusa nakdin veya baska bir finansal
varligin teslim edilmesine veya s6z konusu kurulus icin
potansiyel olarak aleyhte olan kosullar altinda baska bir kurulus
ile finansal varliklarin veya finansal yiikiimliiliiklerin teati
edilmesine yonelik akdi bir yilikiimliiliik teskil eden herhangi bir
yiikiimliliiktiir. Ozkaynak araci, tiim yiikiimliiliiklerin diisiilmesi
sonrasinda sdz konusu kurulusun varliklarinda artik paya kanit
teskil eden herhangi bir sdzlesmedir. Araglar, hem yiikiimliiliik
hem 6z sermaye bilesenleri igerip icermediklerini tespit etmek
iizere degerlendirilir. Herhangi bir bilesik finansal aracin ilk
defter degeri ilkin gergege uygun degerde Olciilen yiikiimliiliik
bilesenine tahsis edilir ve kalan tutar 6z sermayeye tahsis edilir.

Finansal Varliklarin ve Yiikiimliiliiklerin
Denklestirilmesi
Asagidaki hallerde finansal wvarliklar ve yiikimliliikler

denklestirilir ve net tutar bilangoda sunulur:

* Muhasebelestirilen tutarlar1 mahsup etmek {izere halihazirda
kanunen tatbik edilebilir bir hakkin mevcut olmasi ve

* Net esasta uzlasi yapilmasinin veya es zamanli olarak soz
konusu varligin para gevrilmesinin ve s6z konusu borcun
kapatilmasinin amaglanmasi.

Bu kosullarin karsilanmadigr hallerde, finansal varliklar ve
yiikiimliiliikler bilangoda briit esasa dayali olarak sunulur.

Gergege Uygun Deger Olgiimii
Sirketin finansal varliklarinin ve yiikiimliiliiklerin gergege uygun
deger 6l¢iimii hakkinda bilgi i¢in Dipnot 29'u inceleyiniz.

Gergcege Uygun Deger Korumalari

Belirli sabit oranli teminatsiz uzun vadeli ve kisa vadeli
borglanmalara iligkin faiz orami riskinin yd&netilmesi igin
kullanilan belirli faiz orani swaplart i¢in sirket tarafindan IAS 39
"Finansal Araglar: Muhasebelestirme ve Olgiim" kapsaminda
finansal riskten korunma muhasebesi uygulanmaktadir. Finansal
riskten korunma muhasebesi igin elverigli olmak iizere soz
konusu tiirev korumasi, finansal riskten korunmaya tabi olan
riske maruz kalma halinden riskin indirgenmesinde yiiksek
diizeyde etkin olmalidir. Tlaveten, sirket tarafindan séz konusu
finansal riskten koruma iligkisi baslangicta resmi olarak
belgelenmeli ve tiirev korumasinin finansal riskten koruma
iligkisinin 6mrii boyunca yiiksek diizeyde etkin olmaya devam
etmesini saglamak i¢in finansal riskten koruma iliskisi en azindan
ii¢ aylik esasta degerlendirilmelidir.
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Sirket tarafindan, s6z konusu finansal riskten korunma aracinin
gercege uygun degerlerindeki degisimlerin ve finansal riskten
korunmaya tabi olan riskin (bagka bir deyisle faiz orani riski)
denklestirilmesi saglanirken gercege uygun deger finansal riskten
korunma iligkilerinin etkinligi degerlendirilirken regresyon
analizini kullanan bir istatistiksel yontem uygulanmaktadir.
Regresyon analizi %80'lik veya daha fazla olan bir belirleme
katsayisiyla ve %80 ile %125 arasinda bir egim ile
sonuclandiginda, finansal riskten korunmaya konu riskteki
degisikliklere atfedilebilir nitelikte olan ger¢ege uygun degerdeki
degisimlerin denklestirilmesinde faiz orani swapimin yiiksek
diizeyde etkin oldugu degerlendirilmektedir. Bu finansal riskten
korunma araglarina iliskin etkisizlige yonelik olasi kaynaklar
sunlari igermektedir:

* Finansal riskten korunmaya konu kalem ile finansal riskten
korunma amaci arasindaki nakit akislarinin zamanlamasindaki
farkliliklar.

Nakit teminata baglanmis tiirevlerin finansal riskten korunmaya
konu kaleme siirekli olarak uygulanmayan Gecelik
Endekslenmis Swap iskonto egrileri kullanilarak iskonto
edilmesine bagli olarak finansal riskten korunmaya konu kalem
ile finansal riskten korunma araci arasindaki iskonto etme
farkliliklar.

Dayanak finansal riskten korunmaya konu kalemden ziyade
teminata baglanmamis faiz orani swaplarindaki gercege uygun
deger hareketlerini etkileyen karsi taraf kredi riski.

Gergege uygun deger finansal riskten korunma araglar1 olarak
nitelendirilmek {izere, tiirevlere iligkin kar veya zararlar ile
finansal riskten korunmaya konu riske atfedilebilir nitelikteki,
finansal riskten korunmaya konu kalemin gercege uygun
degerindeki degisime net gelirlerde yer verilmektedir. Herhangi
bir tirev arttk finansal riskten korunma araci olarak
belirlenmediginde, s6z konusu finansal riskten korunmaya konu
kalemin defter degeri ile itibari degeri arasindaki kalan fark, etkin
faiz yontemi kullanilarak s6z konusu finansal riskten korunmaya
konu kalemin geri kalan 6mrii boyunca itfa edilmektedir.

Teminata Baglanmig Sé6zlesmeler ve Teminata Dayali
Finansmanlar

Teminata baglanmis sdzlesmeler, yeniden satis sozlesmelerini ve
O0diing almman menkul kiymetleri igerir. Teminata dayal
finansmanlar, geri alim sdzlesmelerini, bor¢ verilen menkul
kiymetleri, ihrag edilen teminatli bor¢lanma senetlerini, sirketler
arasi kredileri ve diger borglanmalari igerir. Bu araglarin
siniflandirilmasina ve 6l¢iilmesine iligkin detaylar i¢in yukarida
yer almakta olan "Siniflandirma ve Olgiim: Finansal Varliklar" ve
"Siniflandirma ve Olgiim: Finansal Yiikiimliilikler" kismin
inceleyiniz. Alinan veya verilen teminat nakit veya menkul
kiymetler seklinde olabilir. Nakit teminat,
alimdiginda/6dendiginde muhasebelestirilir/bilango dis1 birakilir.
Sirket tarafindan menkul kiymetler seklinde verilen teminat
bilan¢o dis1 birakilmaz iken menkul kiymetler seklinde alinan
teminat bilancoda muhasebelestirilir. Alinan teminatin daha
sonradan satilmasi halinde, sz konusu teminati ve tesellim
olunan  nakdi iade etme  yikimliligli  bilangcoda
muhasebelestirilir.
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Emeklilik Diizenlemeleri. Sirket, prim 6demeli bir emeklilik
planinin ve belirli ¢alisanlarin lehine olan bir melez emeklilik
planinin sponsorudur. S6z konusu melez emeklilik planinda hem
maas esasli bir kisim (Plan) hem de prim ddemeli bir kisim
mevcuttur. Bunlar asagidaki sekilde agiklanmaktadir:

* Prim 6demeli emeklilik plan1 ve melez emeklilik planinin prim
o0demeli kismi i¢in s6z konusu donem i¢in 6denen katki paylari
net yonetim giderleri hesabina yazilir. S6z konusu dénem igin
O0denen katki paylan ile gercekte odenen katki paylar
arasindaki fark, bilangoda 6n 6demeler veya tahakkuklar olarak
gosterilir.

* S0z konusu Plan i¢in net yonetim giderleri hesabina yazilan
tutarlar, ge¢mis hizmet maliyetleri, yonetim giderleri ve
O0demelere ve azaltmalara iligkin kar veya zararlardir. Bu
tutarlara, ticretlendirme ve sosyal haklar kaleminde yer verilir.
Faize, faiz geliri/(gideri) kaleminde yer verilir. Aktuaryal karlar
ve zararlar diger kapsamli gelirde derhal muhasebelestirilir.
Plan varliklar1 gercege uygun degerde oOlgiiliir, Plan
yiikiimliliikleri ise 6ngoriilen birim kredi yontemi kullanilarak
aktuaryal esasa dayali olarak 6l¢iiliir ve esdeger bir para birimi
cinsinden yiiksek kaliteli bir 6zel sektor tahviline iligkin cari
getiri oranma ve Plan yiikiimliliiklerinin kalan vadesine
esdeger olan bir oranda iskonto edilir. En az her ii¢ yilda bir
olmak tiizere tam aktuaryal degerlemeler elde edilir ve her bir

bilango tarihinde giincellenir. Plan varliklarnin  Plan
yukiimliiliikkleri karsisindaki fazlasi veya noksani, bilangoda
varlik (fazlalik) veya yiikkiimlilik (noksan) olarak
muhasebelestirilir.

Maddi Olmayan Varliklar. Maddi olmayan varliklar, birikmis
itfa paylar1 ve deger diisiikligi karsilig1 diisiilerek maliyette
gosterilir. IAS 38 "Maddi Olmayan Varliklar" kapsaminda yer
almakta olan muhasebelestirme kriterinin karsilanmasina tabi
olmak iizere, sz konusu donem sirasinda altina girilen, yeni
yonetimsel uygulama yaziliminin  gelistirilmesine  veya
iyilestirilmesine dogrudan atfedilebilir nitelikte olan giderler
olusturmanin seyri sirasindaki varliklar olarak aktiflestirilir.
Olusturmanin seyri sirasindaki varliklar, tamamlanmalarina ve
amaglanan kullanim i¢in hazir olmalarina miiteakiben bilgisayar
yazilimina transfer edilir.

Bilgisayar yazilimi, {i¢ y1l olan tahmini faydali 6mrii boyunca
dogrusal esasta amortize edilir. Olusturmanin seyri sirasindaki
varliklara iliskin olarak amortisman yazilmaz. Amortisman, net
yonetim giderlerine dahil edilir ve amortisman politikalar1 yillik
esasta gozden gegirilir.

Maddi olmayan varliklar, olaylar veya kosullardaki degisiklikler
herhangi bir varligin veya varlik grubunun defter degerinin
tamamen geri kazanilabilir olamayacagini ortaya koydugu
hallerde deger diisiikliigii i¢in test edilir.
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Kargiliklar, Sarta Bagh Yiikiimluliikler ve Sarta Bagh
Varliklar. Karsiliklar, finansal tablolarda, ge¢misteki olaylar
neticesinde ortaya ¢ikmis olan ve s6z konusu yiikiimliiligiin
tutarinda giivenilir bir tahminde bulunulabilen herhangi bir
mevcut (kanuni veya zimni kabulden dogan) yiikiimliiligiin
kargilanmasi i¢in ekonomik yarar akisi muhtemel oldugunda
muhasebelestirilir. Yeni kanunlarin teklif edilmesi sonucunda
ortaya ¢ikabilecek olan kanuni yiikiimliiliikler sadece s6z konusu
mevzuatin taslagi olusturuldugu sekilde yasalagtirilmasi fiilen
kesin oldugunda yiikiimliiliikler olarak muhasebelestirilir.

Sarta bagl yikiimliiliikk, gecmisteki olaylardan kaynaklanan ve
varlig1 sadece, tiimiiyle sirketin kontroliinde olmayan bir veya
daha fazla sayida belirsiz gelecekteki olayin ortaya ¢ikmasi veya
¢ikmamasiyla dogrulanacak olan muhtemel bir ytlikiimliiliik veya
gecmisteki olaylardan kaynaklanan, ancak ekonomik yarar
¢ikisinin muhtemel olmamasi veya s6z konusu ylkimliligin
tutarinin ~ glivenilir  bir  sekilde olgiilememesi  sebebiyle
muhasebelestirilmeyen herhangi bir mevcut yilikiimliiliiktiir.

Sarta bagl varlik, gegmisteki olaylardan kaynaklanan ve varlig
sadece, tiimilyle sirketin kontroliinde olmayan bir veya daha fazla
sayida belirsiz gelecekteki olayin ortaya ¢ikmasi veya ¢gikmamasi
ile dogrulanacak olan herhangi bir muhtemel varliktir.

Sarta bagl yiikiimliilikler ve sarta bagli varliklar finansal
tablolarda muhasebelestirilmez. Bununla birlikte, uzlasi ihtimali
uzak olmadig: siirece, sarta bagli yiikiimliiliikler i¢in agiklama
yapilir.

Ozkaynak Araglari. Sirket'in AT1 tahvilleri 6zkaynak araglar
olarak smiflandirilmustir. {liskili faiz dogrudan, 6dendiginde,
geemis yil karlarinda muhasebelestirilir.

Sirket tarafindan Heniz Benimsenmeyen
Standartlar, Degisiklikler ve Yorumlamalar
Sirket'in faaliyetleri ile ilgili olan asagidaki yeni standartlar ve
degisiklikler, Uluslararasi Muhasebe Standartlart Kurulu
tarafindan yaymlanmis, ancak IAS 21 “Kur Degisiminin Etkileri”
(IAS 21'deki Degisiklikler) hari¢ olmak {iizere, Birlesik Krallik
uluslararast muhasebe standartlar1 dahilinde kullanilmak iizere
Birlesik Krallik Onaylama Kurulu tarafindan heniiz kabul
edilmemistir.

* TAS 21'deki Degisiklikler;
» IFRS 18 ‘Finansal Tablolarda Sunum ve Agiklama’ ve

Yeni

+ Finansal Araglarin Siiflandiriimas: ve Olgiimii (IFRS 9
"Finansal Araglar" (IFRS 9) ve IFRS 7 "Finansal Araglar:
Aciklamalar"daki Degisiklikler).

Sirket tarafindan bu standartlarin ve degisikliklerin ileride
uygulanmasinin énemli bir etkisinin olmasi beklenmemektedir.

60

Dipnot 4.

Kritik Muhasebe
Degerlendirmeleri

Tahminleri ve

Finansal tablolarin hazirlanmasi, yonetim tarafindan bu finansal
tablolarda muhasebelestirilen tutarlara etki eden yargilarda,
tahminlerde ve varsayimlarda bulunulmasmi gerektirir. S6z
konusu tahminde bulunmanin mahiyeti, gerceklesen sonuglarin
bu tahminlerden farkli olabilecegi anlamina gelir. Asagidaki
tahminler, finansal tablolarda muhasebelestirilen tutarlarin
iizerinde en belirgin etkiye sahip olmuslardir:

Gergege Uygun Deger Olgiimii

Sirketin finansal varliklarinin ve ylikiimliiliiklerinin belirli bir
kismi, belirgin diizeyde gdzlemlenemez nitelikte olan girdiler
(baska bir deyisle, seviye 3) igermektedir. Bu araglarin defter
degeri, degerleme teknikleri ve 6nemli girdileri hakkinda bilgi
icin Dipnot 29'u inceleyiniz.

Maas Esasli Emeklilik Plani

S6z konusu Planin maliyeti ve Plan yiikiimliilikleri degeri
aktuaryal degerlemeler kullanilarak tespit edilir. Iskonto oranlari,
gelecekteki maag artislari, 6lim oranlar ve gelecekteki emekli
maag1 artiglar1 hakkinda varsayimlarin yapilmas: buna dahildir.
Degerlemenin karmagikligi sebebiyle bu tiir tahminler énemli
Olglide belirsizlige tabidir. Sirketin Plani hakkinda daha fazla
bilgi i¢in Dipnot 14'd inceleyiniz.
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Dipnot 5.
Net Gelirler

Net gelirler, net faiz giderini ve faiz dis1 geliri igerir. Net faiz gideri,
kar veya zarar yoluyla gergege uygun degerde Olciilen ve itfa
edilmis maliyette 6l¢iilen finansal araglara iligkin faiz ve temettiileri
ve sirketin Global Ana Likit Varliklarina (GCLA) iliskin getirileri
igerir.

Asagidaki tabloda sirketin net gelirleri ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023

Faiz dis1 gelir

Kar veya zarar yoluyla gercege uygun degerde $ 11.656 $ 14260
zorunlu olarak 6l¢iilen finansal araglar

Kar veya zarar yoluyla gercege uygun degerde (1.621) (3.399)
gosterilen finansal araglar

Ucretler ve komisyonlar 2.148 1.886

Diger gelirler - 1.443

Faiz dis1 gelir 12.183 14.190

Faiz geliri

Kar veya zarar yoluyla gercege uygun degerde 11.118 9.234
Olgiilen finansal araglar

itfa edilmis maliyette 6lciilen finansal araclar 13.685 12.304

Toplam faiz geliri 24.803 21.538

Faiz gideri

Kar veya zarar yoluyla gercege uygun degerde (10.131) (10.753)
Olgiilen finansal araglar

Itfa edilmis maliyette 6lciilen finansal araglar (16.629) (13.773)

Toplam faiz gideri (26.760) (24.526)

Net faiz geliri/(gideri) (1.957) (2.988)

Net gelirler $ 10226 $§ 11202

Yukaridaki tabloda:

» Kar veya zarar yoluyla gercege uygun degerde zorunlu olarak
Olciilen finansal araclara iligkin faiz dis1 gelir esasen, alim-satima
konu varliklara, alim-satima konu ylkiimliiliiklere ve belirli
teminata baglanmis s6zlesmelere ve belirli diger varliklara iliskin
faiz dis1 kar ve zararlar ile ilgilidir.

 Kar veya zarar yoluyla gercege uygun degerde gosterilen finansal
araglara iligkin faiz digt gelir, belirli teminatsiz bor¢lanmalara ve
teminata dayali finansmanlara iliskin faiz dis1 kar ve zararlar ile
ilgilidir.

 Ucret ve komisyonlar esasen, belirli finansal damismanhk ve
aracilik yiliklenimi gorevlendirmelerinden, miisteri islemlerinin

gergeklestirilmesinden ve takasindan ve belirli yatirnm yonetimi
hizmetlerinden kaynaklanan net gelirler ile ilgilidir.

Diger gelire esasen, sirketin Birlesik Kralli varlik yonetimi is
kolunun devri ile ilgili olan 2023 i¢in 1.42 milyar $'lik kazang
dahil olmustur.

Kar veya zarar yoluyla ger¢ege uygun degerde gosterilen finansal
araclar cogunlukla, kar veya zarar yoluyla gergege uygun degerde
zorunlu olarak olgiilen finansal araclar ile ekonomik olarak
finansal riskten korunmaya konudur. Bu dogrultuda, kar veya
zarar yoluyla gergege uygun degerde gosterilen finansal araglarda
rapor edilen kar veya zararlar, kar veya zarar yoluyla gercege
uygun degerde zorunlu olarak &lgiilen finansal araglarda rapor
edilen kar veya zararlarla kismen denklestirilebilir.
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« Sirket'in ticari faaliyetlerinin mahiyeti sebebiyle, faiz dis1 gelir
kaleminde agiklanan gelir, faiz geliri/(gideri) kaleminde
aciklanan gelirle kismen dengelenebilir. Ornegin, faiz geliri
iireten nakit araglar bazi hallerde gercege uygun degerdeki
degisikliklerin faiz dis1 gelir kaleminde yansitildig: tiirevlerle
riskten korunma islemine konu olur veya fonlanir. Ayni
zamanda, belirli faaliyetler faiz dis1 gelir iiretmekle birlikte,
ilgili envanterin fonlanmasi ile ilgili faiz giderine maruz kalir.

* 2024 yili boyunca, sirketin fonlama stratejisiyle baglantili
olarak kullanilan belirli kisa vadeli d6viz swaplarma iliskin net
gelirler, benzer doviz tiirevleri i¢in yapilan smiflandirmaya
daha iyi uyum saglamak amaciyla, zorunlu olarak kar veya
zarar yoluyla gercege uygun degerde Olgiilen finansal
araglardan elde edilen faiz dis1 gelirler igerisinde
siiflandirilmistir. Onceden, bu tiir net gelirler, kar veya zarar
yoluyla ger¢ege uygun degerde 6lgiilen finansal araglardan elde
edilen faiz geliri/(gideri) icerisinde yer almistir. Sunumdaki bu
degisiklik, sirketin net gelirlerini degistirmemis olup, sirketin
diizenleyici kurumlara yaptigi bagvurularla tutarlidir.

Daha once 2023 yili igin raporlanan tutarlar cari donem
sunumuna uygun hale getirilmistir. Bu degisikligin 2023 yil1
icin etkisi, asagidaki sekilde olmak fiizere, kar veya zarar
yoluyla gercege uygun degerde zorunlu olan 6lgiilen finansal
araglardan elde edilen faiz dis1 gelirde 557 milyon $'lik bir artig
ve buna bagli olarak net faiz giderinde 557 milyon $'lik bir artig
olmustur:

» Kar veya zarar yoluyla gergege uygun degerde olgiilen
finansal araglardan elde edilen faiz geliri 1.13 milyar $
azalmistir ve

» Kar veya zarar yoluyla gergege uygun degerde olgiilen
finansal araglardan elde edilen faiz gideri 570 milyon $
azalmustir.

2024 yil1 igin bu degisikligin etkisi, faiz dis1 gelirde 1.47 milyar
$'lik bir artig ve buna karsilik net faiz giderinde 1.47 milyar $'lik
bir artig olmustur.

Cografi Bilgiler

Uluslararas1 finansal piyasalarin yiiksek diizeyde entegre
mahiyeti sebebiyle, sirket tarafindan ticari faaliyetleri igletmenin
bir biitiin olarak net gelirlerine dayali olarak yonetilmektedir. Net
gelirlerin cografi bolgelere tahsis edilmesine yonelik metodoloji
tahminlere ve yonetim yargilarina baghdir.
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Cografi sonuglar genel olarak asagidaki sekilde tahsis

edilmektedir:

* Yatirrm Bankaciligi: miisterinin, yatirim bankaciligi ekibinin
ve dayanak riskin bulundugu konum.

+ Sabit Gelir, Doviz ve Emtia (FICC) ve Hisse Senetleri: dayanak
menkul kiymete iligkin birincil piyasanin veya piyasa yapiciligi
masasinin bulundugu konum.

* Yatiim YoOnetimi: yatirim yOnetimi ekibinin bulundugu
konum.

Asagidaki tabloda, yukarida atifta bulunulmakta olan
metodolojiye dayali olarak tahsis edilen cografi bolgeye gore
sirketin net gelirleri ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023
Avrupa-Orta Dogu-Afrika Bolgesi (EMEA) $ 658 § 7.675
Amerikalar 1.805 1.763
Asya 1.839 1.764
Toplam $ 10226 $ 11.202

Revenue from Contracts With Customers

The table below presents the company’s revenue from contracts
with customers subject to IFRS 15, which are included in fees and
commissions within non-interest income.

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023

Finansal danismanlik ve aracilik yiiklenimi $ 1181 $ 806
gorevlendirmeleri

Gergeklestirme ve miisteri takas islemleri 589 573

Yatirim yonetimi hizmetleri 378 507

Toplam $ 2148 $ 1.886
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Dipnot 6.
Net Yonetim Giderleri

Asagidaki tabloda sirketin net yoOnetim giderleri

konmaktadir.

ortaya

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023
Ucret ve sosyal haklar $ 2,761 % 2,188
islem bazli 1,692 1,651
Piyasa geligtirme 60 54
Haberlesme ve teknoloji 143 137
Deger duglirme ve amortisman 264 264
Mesleki tcretler 146 159
GS Grubu bagh ortakliklarindan alinan yénetim

Ucretleri 1,050 1139
Diger giderler 803 863
Yoénetim giderleri 6,919 6,455
GS Grubu bagh ortakliklarina 6denen yonetim

Gcretleri (366) (319)
Net yonetim giderleri $ 6,553 % 6,136

Yukaridaki tabloda:

* Yonetim ticretleri, GS Grubu bagli ortakliklarindan alinan ve GS
Grubu bagh ortakliklarina sunulan operasyonel ve idari destek
ve yonetim hizmetlerine iliskin bedelleri icermektedir.

* Diger giderler esasen, IFRS 15 giderlerini, ¢esitli vergileri, bor¢
karsiliklarini, mevzuat kaynakli harglari ve hayir kurumlarina
yapilan yardimlari igermektedir.

Asagidaki tabloda, mesleki iicretlerde yer verilen, sirket
denetgilerine 6denmesi icap eden {icretler ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023
Denetim ticretleri $ 6.1 $ 5,6
Denetim ile ilgili giivence hizmetleri 2,6 2,3
Diger giivence hizmetleri 1,3 1,2
Denetim dis1 hizmetlere iliskin iicretler toplami 39 3,5
Ucretler toplami $ 10,0 $ 9.1

Yukaridaki tabloda:

* Denetim ile ilgili glivence hizmetleri esasen miisteri para ve
varlik raporlamasi ile ilgilidir.

* Sirketin denetgilerinin ag kurulusu tarafindan ¢esitli GS Grubu
bagl ortakliklarma sunulan belirli hizmetlere iligkin ticretlere
iligkin olarak sirkete diisen pay, diger giivence hizmetlerine
dahil edilmistir.. Bu tcretler, her bir kurulusun varlik
biiylikligline istinaden, sirket de dahil olmak iizere cesitli GS
Grubu bagh ortakliklarina paylastirilmistir.
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Dipnot 7.
Ucret ve Sosyal Haklar

Asagidaki tabloda, icrac1 yonetim kurulu iiyeleri de dahil olmak
iizere, sirketin ortalama aylik ¢alisan sayisi ortaya konmaktadir.

Aralik'ta Sona Eren Yl igin

Ortalama
Sayi 2024 2023
Yatirim Bankaciligi 696 700
Sabit Gelir, Déviz ve Emtia (FICC) 694 690
Hisse Senetleri 710 730
Yatirim Yoénetimi 322 357
Destek Fonksiyonlari 1,052 947
Toplam ortalama caligan sayisi 3,474 3,424

Yukaridaki tabloda, destek fonksiyonlari, Hukuk, Vergi, I¢
Denetim, Risk, Uyum, Uyusmazlik Coziimii, Kontrolorler,
Miihendislik, Kurumsal Hazine ve diger bazi kurumsal
fonksiyonlar1 igermektedir.

Toplam ¢alisan sayisi, Aralik 2024 itibariyle 3.614, Aralik 2023
itibariyle ise 3.332 olmustur.

Asagidaki tabloda, yonetim kurulu iiyelerine iligkin olanlar da
dahil olmak tizere, sirket tarafindan altina girilen ticretlendirme
ve sosyal haklara giderleri ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023
Ucretler ve maaglar $ 2,364 % 1,882
Sosyal guvenlik giderleri 347 262
Emeklilik giderleri:
Prim 6demeli plan ve melez emeklilik planinin katiima

Melez emeklilik planinin maas esasli kismi 48 42
Sosyal guvenlik giderleri 2 2
Toplam $ 2,761 % 2,188

Yukaridaki tabloda, iicret ve sosyal haklar toplamina, 2024 i¢in
747 milyon $'lik bir borg kaydi ile s6z konusu yi1l sirasinda The
Goldman Sachs Group Inc.'den tekrar borg¢landirilan hisse bazli
o0deme Odeneklerinin gercege uygun degerindeki degisimlere
karsilik gelen, 2023 igin olan 216 milyon $'lik bir borg kayd1 dahil
edilmistir.
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Dipnot 8.
Hisse Bazli Odemeler

Hisse Tesvik Plani

The Goldman Sachs Group Inc. tarafindan, her biri, performans veya
piyasa kosullar1 da dahil olmak iizere, sart ve kosullara tabi
olabilecek olan, RSU'larin, kisitlamaya tabi hisselerin, temettii
esdegeri haklarin ve tesvik hisse senedi opsiyonlarinin, nitelikli
olmayan hisse senedi opsiyonlarinin, hisse senedi deger artig
haklarinin ve diger hisse bazli 6dentilerin verilmesini 6ngoéren, The
Goldman Sachs Tadil Edilmis ve Yeniden Sekillendirilmis Hisse
Tesvik Plani (2021) (2021 SIP) adhi bir hisse tesvik plan
desteklenmektedir. 2021 SIP, 29 Nisan 2021 tarihinde, The Goldman
Sachs Group Inc.'nin hissedarlari tarafindan onaylanmistir. 2021 SIP,
ilki 30 Nisan 1999 tarihinde kabul edilen ve her biri The Goldman
Sachs Group Inc.'nin hissedarlar tarafindan onaylanmis olan daha
onceki cesitli hisse tesvik planlarinin yerini almistir. 2021 SIP'nin,
The Goldman Sachs Group Inc.'in 2025 Olagan Genel Kurul
Toplantisinin tarihinde sona ermesi planlanmaktadir.

Sirket tarafindan, 2024 i¢in 385 milyon $, 2023 i¢in ise 334 milyon
$ olmak iizere, hak kayiplarmnm diisiilmesi sonrasinda verilen hisse
senedi Odentilerinin itfa edilmesine iliskin olarak hisse bazli
icretlendirme kaydedilmistir. Bu hisse bazli ddemelerden
kaynaklanan Ozsermaye i¢in ortaya c¢ikan alacak, sartlar
cergevesinde sirket tarafindan The Goldman Sachs Group Inc.'ye s6z
konusu 6dentilerin verildigi tarihteki ger¢cege uygun degerin yani sira
caliganlarina tevziat aninda The Goldman Sachs Group Inc.'ye s6z
konusu oOdentilerin gergege uygun degerindeki sonradan olusan
hareketlerin 6denmesinin taahhiit edildigi, The Goldman Sachs
Group Inc. ile yapilan geriye doniik ddeme sozlesmesinin sartlar
cercevesinde ortaya ¢ikan tutarlara yonelik yiikiimliligiin
muhasebelestirilmesi neticesinde 6zsermayede denklestirilmistir.

Kisith Hisse Birimleri

The Goldman Sachs Group Inc. tarafindan sirketin calisanlarina,
ilgili verilme sonrasi ve tevziat devri kisitlamalarina iligkin likidite
iskontosu hesaba katilarak genel olarak verilme tarihinde dayanak
hisselerin kapanig fiyatina dayali olarak degerlemeye konu olan
RSU'lar (performans veya piyasa kosullarina tabi olan RSU'lar da
dahil) verilmektedir. Hisse senedi ddeneklerinin degeri kapsaminda
ayn1 zamanda, mevcut ise, GS Grubu tarafindan verilmenin kisa siire
sonrasinda hazir bulundurulmasi beklenen, kamuya ag¢ik olmayan
maddi bilgilerin etkisi de goéz Oniinde bulundurulmaktadir.
Performansa veya piyasa kosullarina tabi olmayan RSU'lar
kapsaminda genel olarak ilgili 6denek sozlesmelerinde belirlenen ii¢
yillik bir dénem boyunca (gerekli stopaj vergisinin diigiilmesi
sonrasinda net olarak) adi hisse tevziatina konu dayanak hisseler
verilmektedir. Odenek sézlesmelerinde genel olarak emeklilik, vefat,
maluliyet ve belirli hallerde catismaya konu istihdam gibi belirli
hallerde verilmenin hizlandirilmas: Ongoriilmektedir. Adi pay
senetlerine iligkin dayanak hisselerin tevzi edilmesi, alici tarafindan
6denek sozlesmelerinde ortaya konan belirli verilme gerekliliklerinin
ve diger gerekliliklerin yerine getirilmesi kosuluna tabidir.

Performansa veya piyasa kosullarina tabi olan RSU'lar genellikle, iig
ile bes yillik bir siirenin sona ermesi sonrasinda ddenir. Performansa
veya piyasa kosullarina tabi olan ddenekler i¢in, kesin 6denek, genel
olarak sifirdan bu kosullarin karsilanma Olciisiine dayali olan ilk
verilmenin %150'sine kadar diizeltmeye konu edilir. Bu ddeneklere
tahakkuk eden temettii benzerleri, Odeneklere iliskin 6deme
yapildiginda 6denir.
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Asagidaki tablolda RSU'lara iliskin faaliyet ortaya konmaktadir.

_ Agirhikh Ortalama
Odenmemis Kisith Hisse
Birimlerinin Verilme

(Odenmemis Kisitli Hisse Tarihindeki Gergege

Dipnot 9.
Gelir Vergisi Gideri

Asagidaki tabloda, sirketin gelir vergisi giderine iliskin bir analiz

Birimleri Uygun Degeri ortaya konmaktadir.
Gelecekte Gelecekte Gelecekte Gelecekte
Hizmet Hizmet Hizmet Hizmet
Gerektiren Gerektirmeyen  Gerektiren Gerektirm Aralik'ta Sona Eren Yl
eyen milyon § cinsinden 2024 2023
Aralik 2024'de Sona Eren Yil Doénem vergisi
Baslangi¢ Bakiyesi 556.279 3.335.927 $ 287,15 $ 276,32 Birlesik Krallik'taki vergilendirme $ 672 % 493
Verilen 457.423 697.768 $ 364,65 $ 341,92 Onceki dénemlere iligkin diizeltmeler 42 158
Hak Kaybma Konu (125.176) (102.387) i 275,02 i 298,70 Yurt d|§|ndaki vergiler 328 250
Tevzi Olunan -- (1.477.487) - 276,53 = P
Elde Edilmis (452.143) 452143 $ 31726 S 31726 E;:re":":f'%';' t?p'am' 1,042 901
Aktarimlar (687) 1186 $ 25226 $ 23123 Gocici f k? g| ters kavd
Kapanis Bakiyesi 435.696 2907150 _$ 34147 S 297.56 egicl 1arkianin olusumu ve ters kaydi (165) 14
Arahk 2023'de Sona Eren Yil Onceki dénemlere iligkin diizeltmeler (3)
Baslangi¢ Bakiyesi 872.454 3.700.126  $ 277,97 $ 261,02 Ertelenmis vergi toplami (168) 14
Verilen 574.879 572.878 $ 30843 $ 317.83 Gelir vergisi gideri toplami $ 874 % 915
Hak Kaybina Konu (81.263) (25.112)  $ 29233 § 284,72
Efg:ﬁ}ﬁgl“ (T41.438) (1'77231'7532 2 289,42 2 gggig Asagidaki tabloda, gelir vergisi gideri ile vergi 6ncesi kara, 2024
Aktarimlar (68.353) 76384 S 29245 § 29529 icin girket i¢in gegerli olan %28.0'lik (2023:%27.75) agirlikli
Kapanty Bakiyesi 356.279 3.335.927 § 287,15 § 27632 ortalama birlesik Birlesik Krallik kurumlar vergisi (bankacilik ek

Yukaridaki tabloda:

* Verilen RSU'larin verilme tarihindeki agirlikli ortalama
gercege uygun degeri, 2024 sirasinda 350.92 $, 2023 sirasinda
ise 313.12 $ olmustur.. Bu RSU'larin verilme tarihindeki
gercege uygun degeri, genel olarak hem 2024 hem 2023 i¢in 1
yil olmak {izere, verilme sonrasindaki kisitlamalar1 ve tevziat
devri kisitlamalarimi yansitmak iizere, 2024 sirasinda %
4.13'liik, 2023 sirasinda ise % 5.01'lik bir likidite iskontosunu
igermistir.

* Verilen o6deneklerin toplam gercege uygun degeri, 2024
sirasinda 471 milyon $, 2023 sirasinda ise 423 milyon $
olmustur.

Kapanig bakiyesinde, Aralik 2024 itibariyle 38.557, Aralik
2023 itibariyle ise 65.942 RSU olan, gelecekteki hizmet
gerekliliklerine ve performans veya piyasa kosullarina tabi
RSU'lara yer verilmis ve kazanilabilecek bu RSU'larin azami
tutar1 Aralik 2024 itibariyle 57.836, Aralik 2023 itibariyle ise
98.914 olmustur.

Kapanig bakiyesinde ayni1 zamanda, gelecekteki hizmet
gerekliliklerine tabi olmamakla birlikte, Aralik 2024 itibariyle
192.550 RSU ve Aralik 2023 itibariyle 240.909 RSU'luk
performans kosullarina tabi olan RSU'lara da yer verilmistir ve
elde edilebilecek soz konusu RSU'larin azami tutar1 Aralik
2024 itibariyle 288.825 RSU, Aralik 2023 itibariyle ise 361.364
RSU olmustur.
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vergisi dahi) uygulanarak hesaplanan tutar arasindaki mutabakat
ortaya konmaktadir. Sirketin 2023 icin olan %27.75'lik agirlikli
ortalama birlesik Birlesik Krallik kurumlar vergisi oranina 1 Ocak
2023 tarihinden itibaren 31 Mart 2023 tarihine kadarki {i¢ aydaki
%27.0'lik oran ile 1 Nisan 2023 tarihinden 31 Aralik 2023 tarihine
kadarki %28.0'lik oran dahildir.

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023
Vergi oncesi kar $ 3.673 $  5.066
%28.0'lik birlesik Birlesik Krallik kurumlar vergisi 1.028 1.406

orant ile ¢arpilan vergi dncesi kar (2023: %27.75)

Ertelenmis vergi varliklarinin 8 4
muhasebelestirilmesindeki ve 6l¢timiindeki

degisimler
Birlesik Krallik varlik yonetimi is kolunun devri ile - (395)

ilgili vergiden muaf kazang
AT1 tahvillere iliskin faize iligkin vergi tenzilati (139) (178)
Endekse bagl devlet tahvillerine iliskin vergiye tabi (76) (80)

olmayan gelir
Diger kalici farklar “@ 5)
Kur farklart ve diger 18 5
Onceki donemlere iliskin diizeltmeler 39 158
Gelir vergisi gideri toplam $ 874 $ 915

2023 yilinin Temmuz ayinda, 2023 tarihli (02 say1l1) Finans Kanunu
kapsaminda, GS Grubu i¢in Ocak 2024'den itibaren gegerli olan
Yurtici Asgari Ek Uygulanacak Vergi de dahil olmak iizere,
Ekonomik Isbirligi ve Kalkinma Orgiitii (OECD) Global Matrah
Asindirmay1 Onleme Model Kurallarma (Siitun iki) yénelik belirli
hiikiimler kanunlastirilmugtir. Tkinci Siitun, faaliyet gdsterdikleri her
bir yarg:1 yetki bolgesinde ¢ok uluslu sirketler tarafindan %15'lik
asgari gegerli kurumlar vergisi oraninin 6denmesini amaglamaktadir.
OECD tarafindan, yerine getirilmesi halinde ek vergilerin sifir olarak
kabul edilecegi gecici gilivenli liman kurallar1 yaymlanmstir.
Sirketin giivenli liman kurallarini yerine getirmesi ve uygulama
niyetinde olmasi nedeniyle, Siitun Siitun kurallarinin sirketin efektif
vergi orani lizerinde herhangi bir etkisi olmamistir. Sirket tarafindan
ayn1 zamanda, karlilifinda, kazanc¢larinin dagiliminda veya onemli
ayrik gelir vergisi olaylarinda 6nemli bir degisiklik olmadig siirece,
2025 yillik efektif vergi oraninda 6nemli bir etki beklenmemektedir.
Sirket, Siitun Tki gelir vergileri ile ilgili ertelenmis vergi varliklarinimn
ve yiikiimliiliklerinin muhasebelestirilmesine ve bu yiikiimliiliikkler
hakkindaki bilgilerin aciklanmasina yonelik zorunlu istisnayi
uygulamaya devam etmektedir.
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Vergilerin muhasebelestirilmesinde, Sirket vergi pozisyonlarini
sadece vergi otoritesinin pozisyonun teknik esasina gore belirsiz
bir vergi uygulamasini kabul etmesi muhtemel oldugunda finansal
tablolara almaktadir. Sirket, faaliyet gosterdigi yargi yetki
bolgelerinde cari ve ertelenmis vergileri muhasebelestirmek i¢in
tahminler kullanmaktadir. Bu yargi yetki bolgelerindeki gelir
vergisi kanunlar1 karmasik olup, vergi miikellefleri ile vergi
idareleri arasinda farkli yorumlara tabi olabilir. Bu yorumlar
iizerinde ihtilaflar ortaya ¢ikabilecek olup, bu ihtilaflar denetim,
idari itirazlar veya adli islemler yoluyla ¢oziilebilir. Sirketin
yorumlari, diger faktdrlerin yam sira, mevcut rehberlik, vergi
denetim deneyimi ve hukuk miisavirinin goériislerine dayanarak ii¢
ayda bir yeniden degerlendirilmektedir. Sirket, bu tiir bir ihtilafin
¢Oziimiinlin toplam ozkaynaklar1 iizerinde onemli bir etkisi
olmasini beklememektedir, ancak bu tiir bir ihtilaf, kismen o
doneme iligkin faaliyet sonuglaria bagli olmak iizere, belirli bir
doneme ait faaliyet sonuclar1 bakimindan ©nemli nitelikte
olabilecektir.

Dipnot 10.
Teminata Baglanmis Sézlesmeler

Asagidaki tabloda sirketin teminata baglanmis sdzlesmeleri
ortaya konmaktadir.

Aralik itibariyle

milyon § cinsinden 2024 2023
Yeniden satig sdzlesmeleri $ 117,873% 126,309
Borg alinan menkul kiymetler 74,673 136,508
Toplam $ 192,5469% 262,817
Dipnot 11.

Miisteri Alacaklari ve Diger Alacaklar

Asagidaki tabloda, sirketin miisterilerden alacaklar1 ve diger
alacaklari ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Araclilardan/tacirlerden ve takas kuruluslarindan

alacaklar $ 12,574% 14,536
Miigterilerden ve kargi taraflardan alacaklar 64,312 58,352
Toplam $ 76,886 % 72,888
Yukaridaki tabloda:

» Miisteri alacaklar1 ve diger alacaklar toplami, esasen, bir takim
tiirev iglemler, borsaya kote tlirev faaliyetine iliskin miisteri
marj kredileri ve bakiyeleri ile baglantili olarak verilen
teminatlardan kaynaklanan alacaklardan olugmaktadir.

* Miisterilerden ve karsi taraflardan alacaklar kalemi, Aralik
2024 itibariyle 226 milyon $, Aralik 2023 itibariyle ise 114
milyon $ olan, miisteriler ile olan s6zlesmelerden kaynaklanan
alacaklar1 kapsamaktadir.
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Dipnot 12.
Alim-Satima Konu Varliklar ve Yukumluliikler

Alim-satima konu varliklar ve yiikiimliiliikler, likidite riski
yonetimi amagh olarak elde tutulan menkul kiymetler de dahil
olmak {izere, sirketin piyasa yapiciligi veya risk ydnetimi
faaliyetleri ile baglantili olarak elde tutulan alim-satima konu
nakit araglari ve tiirevleri icermektedir. Alim-satima konu
varliklar, teminat olarak rehin edilen varliklar1 igermektedir.

Asagidaki tabloda, sirketin alim-satima konu varliklar1 ortaya
konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Alim-satima konu nakit araglar

Para piyasasi araglari $ 1$ 20
Devlet ve resmi kurum yikimlGlukleri 55,892 48,747
ipotek ve diger varliga dayal krediler ve menkul

kiymetler

Ozel sektér borglanma araglari 191 225
Pay benzeri menkul kiymetler 29,550 25,998
Emtia 60,971 57,360
Alim-satima konu nakit araglar toplami 100 312
Tirevler 146,715 132,662
Faiz oranlari

Kredi 478,883 509,246
Déviz 19,706 20,668
Emtia 110,177 95,575
Hisse Senetleri 8,324 9,002
Tiirev Araglar toplami 62,277 61,209
Alim-satima konu varliklar toplami 679,367 695,700
Alim-satima konu nakit araglar $ 826,082% 828,362

Asagidaki tabloda sirketin alim-satima konu yiikiimliiliikleri

ortaya konmaktadir.
Aralik itibariyle

milyon $ cinsinden 2024 2023
Alim-satima konu nakit araglar

Devlet ve resmi kurum yikamlultkleri $ 19,172$ 27,935
Ozel sektér borglanma araglari 6,516 4,868
Pay benzeri menkul kiymetler 29,372 32,936
Emtia 199 11
Alim-satima konu nakit araglar toplami 55,259 65,750
Tiirevler

Faiz oranlari 457,629 486,163
Kredi 17,460 18,200
Déviz 108,112 97,849
Emtia 8,138 8,826
Hisse Senetleri 64,623 60,822
Tiirev Araglar toplami 655,962 671,860
Alim-satima konu yiikiimliliikler toplami $ 711,221% 737,610

Yukaridaki tablolarda:

+ Ozel sektor borclanma araclari, kurumsal kredileri, bor¢lanma
senetlerini, doniistiiriilebilir tahvilleri, pesin 6denmis emtia
islemlerini ve alimlardan ziyade teminathh krediler olarak
muhasebelestirilen varlik devirlerini kapsamaktadir.

* Pay benzeri menkul kiymetler, halka agik hisse senetlerini ve
borsa yatirim fonlarini igerir.
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Dipnot 13.
Diger Varliklar
Asagidaki tabloda sirketin tiire gore diger varliklari ortaya
konmaktadir.
Aralik itibariyle
milyon $ cinsinden 2024 2023
Sirketler arasi krediler $ 5233 706
Istirake yatinm 278 403
Muhtelif alacaklar ve diger 1,502 1,515
Finansal varliklar toplami 2,303 2,624
Gayrimenkuller, 6zel maliyetler ve ekipmanlar 3 5
Maddi olmayan varliklar 530 518
Kullanim hakkina konu varliklar 5 7
Ertelenmis vergi varliklari 659 456
On 6demeler ve tahakkuk eden gelir 40 35
Vergi ile ilgili varliklar 214 150
Muhtelif alacaklar ve diger 5 4
Finansal olmayan varliklar toplami 1,456 1,175
Toplam $ 3,759% 3,799
Yukaridaki tabloda:

Yatirim amagh olarak elde tutulan krediler ve sirketler arasi
krediler, kredilere dahildir.

Yatirimlar, yatinm amagli olarak elde tutulan 6zel sektor
bor¢lanma araglarini ve hisse senetlerini ve IFRS 9 uyarinca
gercege uygun degerde dlgiilen, sirket'in igtrakindeki yatirimint
icermektedir.

Finansal varliklarda yer verilen gesitli alacaklar ve diger kalemi
esasen, GS Grubunun ticari faaliyetlerine katilimlarn
dolayisiyla GS Grubu bagh ortakliklar: arasinda net gelirlerin
tahsis edilmesine yonelik alacaklar da dahil olmak iizere, GS
Grubu bagli ortakliklarindan olan alacaklari igermektedir.

Onceki dénemde, yatirim amagli olarak elde tutulan krediler,
bilangoda dogrudan 'Krediler' olarak, yatirirm amagli olarak
elde tutulan 6zel sektor bor¢lanma araglart ve hisse senetleri ise
"Yatirimlar' olarak gosterilmistir. Sirket tarafindan bunlar cari
donemde 'Diger varliklar' icerisinde gosterilmistir. Sonug
itibartyla, karsilagtirma unsurlart cari donem sunumuna uygun
hale getirilmistir.

Gayrimenkuller, Ozel Maliyetler ve Ekipmanlar
Asagidaki tabloda, cari ve dnceki yilda gayrimenkuller, 6zel
maliyetler ve ekipmanlar kalemindeki hareketler ortaya

konmaktadir.
Demirbagl
Ozel maliyetler ar, araglar

milyon § cinsinden ve geregler Toplam
Gider
Aralik 2022 itibariyle $ 12 $ 6 $ 18
Eklentiler/Devirler 2 - 2
Elden ¢ikarmalar - - -
Aralik 2023 itibariyle 14 6 20
Eklentiler/Devirler -—- 1 1
Elden ¢ikarmalar ?2) (1) 3)
Aralik 2024 itibariyle 12 6 18
Birikmis amortisman
Aralik 2022 itibariyle 9 4 13
Soz konusu yil i¢in miikellefiyet 1 1 2
Elden ¢ikarmalar - - -
Aralik 2023 itibariyle 10 5 15
S6z konusu y1l i¢in mitkellefiyet --- 1 1
Elden ¢ikarmalar - (1) [€))
Aralik 2024 itibariyle $ 10 $ 5 $ 15
Net defter degeri
Aralik 2024 itibariyle $ 2 $ 1 $ 3
Aralik 2023 itibariyle $ 4 $ 1 $ 5

Ozel maliyetler, hangisi daha kisa ise, s6z konusu varligin faydal
ekonomik omrii veya s6z konusu varlik kullanima a¢ildiginda
kiralama s6zlesmesinin geri kalan dmrii boyunca amortize edilir.
Demirbaglar, araglar ve gerecler, 3 ila 7 yil olan tahmini faydali
Omiirleri boyunca dogrusal esasta amorti edilir.

Maddi Olmayan Duran Varhklar
Asagidaki tabloda, cari ve 6nceki yilda bilgisayar yazilimlar ile
ilgili maddi olmayan varliklardaki hareketler ortaya konmaktadir.

Olusturmani
n seyri
Bilgisayar sirasindaki
milyon $ cinsinden yazilimi varliklar Toplam
Gider
Aralik 2022 itibariyle $ 1,087 $ 260 $ 1,347
Eklentiler/Devirler 258 (37) 221
Elden gikarmalar (4) (4)
Aralik 2023 itibariyle 1,341 223 1,564
Eklentiler/Devirler 225 49 274
Elden ¢ikarmalar (1) (1)
Aralik 2024 itibariyle 1,565 272 1,837
Birikmig amortisman
Aralik 2022 itibariyle 787 787
S6z konusu yil igin mikellefiyet 261 261
Elden ¢ikarmalar 2) (2)
Aralik 2023 itibariyle 1,046 1,046
S6z konusu yil igin mikellefiyet 261 261
Elden gikarmalar
Aralik 2024 itibariyle $ 1,307 $ -$ 1,307
Net defter degeri
Aralik 2024 itibariyle $ 258 $ 272 $ 530
Aralik 2023 itibariyle $ 295 % 223 % 518
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Dipnot 14.

Emeklilik Duizenlemeleri

Sirket tarafindan hem maas esash bir kisma (Plan) hem de prim
o0demeli bir kisma sahip olan, melez yapida bir emeklilik plani
desteklenmektedir. S6z konusu Plan kapsaminda, ¢ogu mensup
icin normal emeklilik yas1 65 olmak iizere, mensuplarin nihai
maasi esas alinarak emeklilik maaglar1 sunulmaktadir. Soz
konusu Plan, plan kapsamindaki varliklar sirketin diger
varliklarindan ayr1 tutulmak iizere, ayri mutemet tarafindan
yonetilen fonlarla fonlanmaktadir.

S6z konusu Plan, 01 Nisan 2008 tarihinden itibaren gegerli olmak
iizere yeni katilanlara kapatilmis ve s6z konusu Planin yerini bir
prim ddemeli plan almigtir. 31 Mart 2016 itibariyle, s6z konusu
Plan mevcut katilimcilara yonelik gelecekteki —maas
tahakkuklarina kapatilmistir.

S6z konusu Plan, trost hukuku kapsaminda islemekte ve
Yediemin Sozlesmesi ve Kurallar ve ilgili mevzuat hiikiimlerine
uygun olarak mensuplar ve hak sahipleri hesabina Goldman
Sachs UK Retirement Plan Trustee Limited (Mutemet) tarafindan
yonetilmekte ve idare edilmektedir. S6z konusu Mutemetler,
mensuplar ve hak sahipleri hesabina hareket etmekte ve yatirim
stratejisinin belirlenmesinden ve degerleme siireci vasitastyla
fonlama gerekliliklerinin  sirket ile kararlagtirilmasindan
sorumludurlar.

Planin tam aktuaryal degerlemesi, muhasebe amacli olarak 31
Temmuz 2024 itibariyle tiyelige dayali olarak 6ngoriilen birim
kredi yontemi kullanilarak ve 31 Aralik 2024 itibariyle yetkili
bagimsiz sigorta uzmani tarafindan gergeklestirilmistir. Aralik
2024 itibariyle, Plan yiikiimliiliikleri, gelecekteki hak sahiplerine
iligkin olarak %389, mevcut hak sahiplerine iliskin olarak ise
%11'den olusmustur. Aralik 2023 itibariyle, Plan yiikiimliiliikleri,
gelecekteki hak sahiplerine iliskin olarak %91, mevcut hak
sahiplerine iliskin olarak ise %9'dan olusmustur.

"IFRIC 14 - IAS 19 - Maas Esasli Varliga iligkin Limit, Asgari
Fonlama Gereklilikleri ve Bunlarin Etkilesimi" kapsaminda
belirlenen senaryoda, sirketin s6z konusu Plan fazlasi
kullanabilir halde olmasma bagli olarak finansal tablolarda
muhasebelestirilen emeklilik maag1 fazlasinin tutara yonelik
olarak ongdriilen herhangi bir varlik tavani s6z konusu degildir.

(Uluslararas1  Finansal Raporlama  Standartlar1  (IFRS)
dogrultusunda) muhasebelestirme esasina, (Planin fonlanmast
icin Mutemetler tarafindan kullanilan) fonlama esasina ve (Planin
derhal tasfiye edilmesi ve yiikiimliilikklerin herhangi bir sigorta
sirketi tarafindan tiimiiyle satin alinmasi halinde fonlama
seviyesini tespit etmek iizere kullanilan) sona erdirme esasina
dayali olarak s6z konusu Plan igin g¢esitli degerlemeler
hazirlanmistir. Muhasebe degerlemesi ile fonlama degerlemesi
arasindaki iki ana fark, iskonto orani varsayimmin ve fonlama
degerlemesinde yer verilecek gerekli ihtiyat paylarinin tespit
edilmesi i¢in kullanilan yontemdir.
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Planin Yatirim Stratejisi
S6z konusu Plan, Planin 6dmriiniin ¢esitli asamalarinda uygun
oldugu degerlendirilen ti¢ kilit tiirde yatirimdan faydalanabilir:

* Yiikiimliilik degerlerindeki degisikliklere yonelik genis esleme
sunan bir dizi enstriiman.

» Gtvenli gelir varliklar1 portfoyii.
» Getiri amagh varliklara iligkin ¢esitlendirilmis bir portfoy.

Plan Mutemetleri tarafindan séz konusu Planin yiikiimliliik
profili izlenir ve yatirnm stratejisinin Planin yilikiimliiliiklerinin
mabhiyeti ve siiresi bakimindan uygunlugu diizenli olarak gbzden
gegirilir.

Plan Mutemetleri, varliklarin %41'inin getiri amaglh yatirimlara
(6zkaynak fonlari/endeksleri, alternatif yatirimlar ve sabit getirili
menkul kiymetler gibi), %59 unun ise yiikiimlilik eslestirme
varliklarina (Birinci Smif Hisse Senetleri, swaplar ve yeniden
satig/geri satin alma sdzlesmeleri gibi) yatirilmasina yonelik uzun
vadeli bir portfdy dagilim stratejisine sahiptirler. Planin finansal
riskten korunma programinin ana amaci, Plan yiikiimliiliiklerinin
fonlama degerlemesine dayali olarak enflasyon riskinin ve Planin
faiz oraninin ¢ogunlugunu finansal riskten korunmasidir.

Planin Riskleri
S6z konusu Planin ana riskleri sunlardir:

* Fonlama Agigi1. Yatirim getirilerinin emeklilik maaslarinin
o0denmesi icin yetersiz olmasi halinde ek katki paylar1 gerekli
olacaktir. Hisse senedi getirilerinin seviyesi genel yatirim getiri
bakimindan temel belirleyici olacaktir; yatirim portfoyii de
bilhassa tahvillere iligkin enflasyon riski ve faiz orami riski
olmak fizere, elde tutulan varlik smiflarma tipik olan bir dizi
diger riske tabidir.

» Varlik Oynakhgi. Plan varliklar1 ile Plan yiikiimliiliikleri
arasindaki farkin oynak olabilecek olmasi, varliklarin énemli
bir kismi hisse senetlerine ve diger getiri amagh varliklara
yatirilmak iizere, s6z konusu Planin yatirim stratejisinin
sonucunu teskil etmektedir. Ek olarak, yiikiimliilik eslestirme
enstriimanlar1 piyasa kosullarindaki degisiklikler sebebiyle
Plandaki oynakliga katkida bulunurken (asagidaki kismi
inceleyiniz), Plan varliklari ile Plan yiikiimliiliikkleri arasindaki
farki minimize etmeyi amaglarlar. Piyasa oynakligi halinde,
Plan tarafindan teminat cagrilarinin yerine getirilmesi icin
sikintili piyasalarda varlik satmak zorunda kalinmasi riskinin
hafifletilmesi i¢in GS Grubu bagli ortaklig: ile bir rotatif kredi
kullandirimi devreye sokulmustur.

Plan Yukimlulukleri Duyarliigi. Plan yikiimliiliikleri,
enflasyona ve beklenen yasam siiresine iliskin olarak yapilan
varsayimlara duyarlidir. Ayn1 zamanda, Sterlin cinsinden
gosterilen 6zel sektdr tahvillerine yonelik piyasa getirilerine
dayali olarak iskonto oranina duyarlilik da s6z konusudur.
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Finansal Varsayimlar ve Oliim Varsayimlari
Asagidaki tabloda, kesinlesmis tazminat yiikiimliligiin cari

degerinin tespit edilmesi i¢in kullanilan Onemli finansal
varsayimlar ve 0liim varsayimlar1 ortaya konmaktadir.
Aralik itibariyle
Oliim varsayimlart harig olmak iizere, yillik olarak 2024 2023
%
Finansal Varsayimlar
Iskonto orani 5,70 4,70
Fiyat enflasyonu orani - (RPI-Perakende Fiyat 3,35 3,22
Endeksi)
Fiyat enflasyonu orani - (CPI -Tiiketici Fiyat 2,95 2,72
Endeksi)
Odemeler cinsinden emeklilik maaslarindaki artis
orani (30 Kasim 1996 tahakkuku sonrasinda) 3,15 3,02
Erteleme cinsinden emeklilik maaslarindaki artis
orani (30 Kasim 1996 tahakkuku sonrasinda) 2,95 2,72
Erteleme cinsinden emeklilik maaslarindaki artis
orani (05 Nisan 2009 tahakkuku sonrasinda) 2,50 2,50
Oliim Varsayimlari
Halihazirda 65 olmak tizere mensuplara yonelik 65
yasta beklenen yasam siiresi:
Erkekler 23,8 yil 23.8 yil
Kadinlar 253 yil 252 yil
Halihazirda 65 olmak iizere mensuplara yonelik 45
yasta beklenen yasam siiresi:
Erkekler 25,0 yil 25,0 y1il
Kadinlar 26,6 yil 26,5 yil

Yukaridaki tabloda, Aralik 2024 itibariyle benimsenen O6liim
varsayimlari, yillik olarak %1.25'lik uzun vadeli bir iyilestirme
orani ve dliim iyilestirme parametresine yillik olarak %0.50'lik bir
ilk ekleme ile CMI 2023 ana projeksiyonlar1 dogrultusunda
2013'den itibaren gelecekteki iyilestirmelere yonelik bir ihtiyat pay1

Plan Varliklarinin Gergege Uygun Degeri
Asagidaki tabloda Plan varliklariin gercege uygun degeri ortaya
konmaktadir.

milyon $ cinsinden Kote Kote

Edilmis Edilmemis Toplan
Arahk 2024 itibariyle
Ozkaynak fonlari/endeksleri $ 178 $ - $ 178
Birinci sinif hisse senetleri ve 1.105 (551) 554
yeniden satig/geri alim (repo)
sozlesmeleri
Swaplar -- 3 3
Nakit ve nakit benzerleri 107 - 107
Diger 131 70 201
Toplam $ 1.521 $ 478 $ 1.043%
Aralik 2023 itibariyle
Ozkaynak fonlari/endeksleri $ 96 $ - $ 96
Birinci sinif hisse senetleri ve 1.259 (526) 733
yeniden satig/geri alim (repo)
sozlesmeleri
Swaplar -—- 11 11
Nakit ve nakit benzerleri 183 - 183
Diger 133 117 250
Toplam $ 1.671 $ (39%) § 1.273

Yukaridaki tabloda, diger kalemi esasen, alternatif yatirimlardaki
ve sabit getirili menkul kiymetlerdeki yatirimlardan
olusmaktadir.

Kesinlegmis Tazminat Maliyeti

Asagidaki tabloda, gelir tablosunda ve diger kapsamli gelirde
muhasebelestirilen, s6z konusu Plana iliskin kesinlesmis tazminat
zarari/(kar1) ortaya konmaktadir.

.. Aralik'ta Sona Eren Y1l
ve varsayilan agirliklandirma parametreleri ile "SAPS S3 ¢ok hafif milyon $ cinsinden 2024 2023
(Tiim Emekliler) serisi" baz tablosu olmustur. Gelir tablosu
Yonetim gideri $ 3 $ 3
e o Faiz gideri/(geliri) 3 (2)
Emeklilik Maasi Fazlasi/(A¢igi) Mutabakati Gelir tablosuna bor kaydedilen foplam A .
Asagidaki tabloda, Plan varliklarinin, Plan yiikiimliiliiklerinin ve net Diger kapsamh gelirler
emeklilik maas1  fazlasmin/(agiginin)  mutabakati  ortaya lgsckt?rrllst? oraninin altinda olan Plan varliklart 257 7
konmaktadir. Aktuaryal (zarar)/kar - yiikiimliilik deneyimi A3) 31
Net emeklilik Aktuaryal zarar/(kar) - finansal varsayimlar (256) 26
Plan varliklar Plan maasi Aktuaryal kar - demografik varsayimlar 1 (16)
yiikiimliliikleri fazlasi/(ag1g1) Diger kapsamh gelirde muhasebelestirilen
milyon § cinsinden zarar/(kar) toplami 3) 118
Aralik 2024'de Sona Eren Yil Kesinlesmis tazminat zarar1 toplami $ 3 $ 119
1 Ocak 2024 itibariyle $ 1273 $  (1.353) $ (80)
Yonetim gideri -—- 3) 3)
Faiz geliri/(gideri) 60 (63) 3)
iskonto oraninin altinda olan Plan (257) - (257)
varliklar getirisi
Aktuaryal kar/(zarar) - -—- 3 3
yiikiimliilik deneyimi
Aktuaryal kar/(zarar) - finansal -—- 256 256
varsayimlar
Aktuaryal kar - demografik --- 1 1
varsayimlar
(Odenen tazminatlar (13) 13 —
Kur farki kazanci/(zarar) (20) 20 -
31 Aralik 2024 itibariyle $ 1043 $  (1.126) $ (83)
Aralik 2023'de Sona Eren Yil
1 Ocak 2023 itibariyle $ 1233 S (1.193) $ 40
Yonetim gideri - 3) 3)
Faiz geliri/(gideri) 62 (60) 2
iskonto oraninin altinda olan Plan 77) - 77)
varliklar getirisi
Aktuaryal kar/(zarar) - -—- 31) 31)
yukiimliilik deneyimi
Aktuaryal kar/(zarar) - finansal -—- (26) (26)
varsayimlar
Aktuaryal kar - demografik -—- 16 16
varsayimlar
Odenen tazminatlar (15) 15 -
Kur farki kazanci/(zarar) 70 (71) (1)
31 Aralik 2023 itibariyle $  1.273% $ (1.353) $ (80)
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Duyarhhk Analizi
Asagidaki tabloda, her bir 6nemli aktuaryal varsayima iligkin olarak
Plan yiikiimliliiklerine dair bir duyarlilik analizi ortaya

konmaktadir.
Plan Yiikiimliliiklerine Olan Etki
Varsayimdaki artig Varsayimdaki diisiis

milyon $ % milyon $§ %
cinsinden cinsinden

Aralik 2024 itibariyle
Iskonto oraninda % 0.25 degisim $ 59 (5,2) $ 63 5,6
Fiyat enflasyonunda % 0.25 degigim $ 50 4.4 $ (48 4,3)
Beklenen yasam siiresinde 1 yillik degisim $ 28 2,5 $ (29) (2,6)
Aralik 2024 itibariyle
Iskonto oraninda % 0.25 degisim $ (77) (5,7) $ 83 6,1
Fiyat enflasyonunda % 0.25 degisim $ 65 4,8 $ (61 4.,5)
Beklenen yagam siiresinde 1 yillik degisim $ 37 2,7 $ (39 (2,9)

Yukaridaki tabloda, s6z konusu duyarliliklar, tim varsayimlar
sabit tutulurken her bir varsayimdaki degisime dayalidir.

Duyarlilik analizinde igsel smnirlamalar séz konusudur ve
bdylelikle duruma 6zgii hareketlerin ortaya ¢ikmasi muhtemel
degildir. Duyarliliklarin hesaplanmasi i¢in kullanilan metodoloji
yukaridaki tabloda ortaya konulmakta olan iki dénem genelinde
istikrarlidir.

Gelecekteki Nakit Akiglarinin Mahiyeti

Planin 31 Mart 2016 tarihinden itibaren gelecekteki tahakkuklara
kapatilmis olmasi sebebiyle, sirket tarafindan s6z konusu Plan
icin diizenli olarak katki paylar1 6denmesi sonlandirilmis olmakla
birlikte, s6z konusu Plana iliskin fonlama ihtiyaglarinin
Mutemetler ile birlikte periyodik esasta degerlendirilmesine
devam edilecektir.

Ug yilda bir esasma dayali olmak iizere, séz konusu Planin
fonlama ihtiyaglarinin degerlendirilmesi i¢in Mutemetler igin
Planin resmi bir fonlama degerlemesi gergeklestirilmektedir. Bu
degerleme, farkli varsayimlarin kullanilmasina bagli olarak
muhasebelestirme amaglari  i¢in  gerekli olan aktuaryal
degerlemeden farklilik gostermektedir.

S6z konusu Plana iligkin en son ii¢ yillik fonlama degerlemesi, 31
Aralik 2021 itibariyle yetkili bir bagimsiz sigorta uzmani
tarafindan gergeklestirilmis ve bunun sonucunda, s6z konusu
Planin 356 milyon $'lik fonlama fazlasina sahip oldugu
gosterilmistir. O tarihten bu yana fonlama pozisyonu koétiilesmis
ve 2024 yili boyunca Planin tahmini fonlama degerlemesi Aralik
2023 itibariyle 36 milyon $ agiktan Aralik 2024 itibariyle 44
milyon $ a¢iga diigmiistir. Planin bir sonraki tam ¢ yillik
fonlama degerlemesi 31 Aralik 2024 tarihinde yapilacak olup, 6n
sonuglarm 2025 yilinin dgiincli ¢eyreginde elde edilmesi
beklenmektedir. Fonlama degerlemesinin 31 Aralik 2024
itibariyle agik oldugunu gostermesi halinde, sirket ve Mutemet
tarafindan  agigin  1iyilestirilmesine  ydnelik  bir  plan
kararlagtirilacaktir.

Aralik 2024 itibariyle, sirket tarafindan, Plan tarafindan iiyelere
2025'de 11 milyon $'lik yardim 6denmesi beklenmis olup, Aralik
2023 itibariyle ise sirket tarafindan Plan tarafindan iiyelere
2024'de 13 milyon $'lik 6deme yapilmasi beklenmistir.

Aralik 2024 itibariyle Planin yiikiimliiliklerinin
agirliklandirilmis ortalama siiresi yaklasik olarak 23 yil, Aralik
2023 itibariyle ise yaklasik olarak 25 y1l olmustur.
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Dipnot 15.
Ertelenmis Vergi Varliklan

Asagidaki tabloda, sirketin ertelenmis vergi varliklarmin
bilesenleri ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Ertelenmis tazminat $ 735 % 544
Emeklilik sonrasi maaslar 23 22
Gayrimenkuller, 6zel maliyetler ve ekipmanlar ve

maddi olmavan varliklar (142) (139)
Borg dederleme diizeltmesi 27 21
Diger gegici farklar 16 8
Toplam $ 659 $ 456

Asagidaki tabloda, sirketin ertelenmis vergi varliklarinin her bir
bilesenindeki degisimler ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023
Ertelenmis tazminat

Baglangig Bakiyesi $ 544 576
Gelir tablosuna devir 161 (32)
Diger gegici farklar 30

Kapanig Bakiyesi $ 735 % 544
Emeklilik sonrasi maaslar

Baslangic Bakiyesi $ 22 % (11)
Gelir tablosuna devir 2

Diger kapsamli gelire devir 1) 33
Kapanig Bakiyesi $ 23$ 22

Gayrimenkuller, 6zel maliyetler ve ekipmanlar ve
maddi olmayan varliklar

Baglangig Bakiyesi $ (139) $ (149)
Gelir tablosuna devir (3) 10
Kapanig Bakiyesi $ (142) $ (139)
Borg degerleme diizeltmesi

Baglangig Bakiyesi $ 21% (31)
Diger kapsamli gelire devir 6 52
Kapanig Bakiyesi $ 27 % 21
Diger gegici farklar

Baglangig Bakiyesi $ 8%

Gelir tablosuna devir 8 8
Kapanis Bakiyesi $ 16 $ 8
Toplam

Baslangic Bakiyesi $ 456 $ 385
Gelir tablosuna devir (Dipnot 9'u inceleyiniz) 168 (14)
Diger kapsamli gelire devir 5 85
Diger gegici farklar 30

Kapanis Bakiyesi $ 659 $ 456

Yukaridaki tablolarda, ertelenmis tazminat agirlikli olarak hisse
bazli ticretlendirmeye iliskindir. Cari donemde sirket, GS Grubu
istirakinden transfer edilen hisse bazli ticretlendirme tizerinden
ertelenmis vergi varli§i muhasebelestirmistir.



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligskin Dipnotlar

Dipnot 16.

Diger Kuruluslardaki Menfaatler

Asagidaki tabloda, sirketin hem Aralik 2024 hem Aralik 2023
itibariyle kontrole sahip oldugu istirakler ortaya konmaktadir.

Oy
Kuruldugu haklarina Elde Ticari
Sirket adi Ulke sahip tutulan Sahip  faaliyetin
olunmasi  hisselerin olunan mahiyeti
ve oy grubu hisse
haklarinin sayisl
orani
Goldman
Sachs
(Cayman) Cayman Adi hisse Finansal
Limited Adalari %100 senetleri 250  hizmetler
Glney Finansal
Griffin Trust Afrika * * * _ hizmetler

* Istirak niteligindeki bu isletme, hisselerin beraberindeki oy haklari
yoluyla olmas1 disinda kontrol edilmektedir.

Aralik 2024 itibariyle sirketin istiraklerinin ticari merkez
adresleri su sekildedir:

* Goldman Sachs (Cayman) Limited: Maples Corporate Services
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Islands (Cayman Adalar).

* Griffin Trust: 46 6th Street, Houghton Estate, Johannesburg,
Gauteng, 2198, South Africa (Giiney Afrika).

S6z konusu sirket, kanuni istirak tanimini karsilamayan ancak
esas itibariyle kanuni istiraklermis gibi farkli olmayan risklere ve
kazanimlara sebebiyet veren bir dizi 6zel amacli isletmede ve ana
para garantili fonda menfaatlere sahiptir. S6z konusu 6zel amaglt
isletmelerin ve anapara garantili fonlarin faaliyetleri, bir yeniden
paketleme programinin sartlar1 gercevesinde finansal varliklara
dayali tahvillerin ihracindan ihracindan ibarettir. Bu 6zel amagl
isletmeler ve ana para garantili fonlar, The Goldman Sachs Group
Inc.'nin finansal tablolarina konsolide edilmistir.

Konsolide Edilmemis Yapilandiriimig Kuruluslar

Sirket, agirlikli olarak oncelikli ve ikinci derece borcu, tiirevleri
ve garantileri icermek iizere, kendisi tarafindan kontrol edilmeyen
kuruluglarda (konsolide edilmemis yapilandirilmig kuruluslar)
menfaatler sahiptir. Yapilandirilmis kuruluslar genellikle, s6z
konusu yapilandirilmis kurulus tarafindan elde tutulmakta olan
varliklarla teminata baglanan veya s6z konusu varliklara
endekslenen borglanma senetleri ihrag¢ ederek varliklarin alimini
finanse ederler. Herhangi bir yapilandirilmig kurulus tarafindan
ihra¢ edilen bor¢lanma senetlerinde degiskenlik az eden tabiiyet
dilimleri yer alabilir. Sirketin, yapilandirilmis kuruluslara katilim1
esasen, piyasa yapiciligt faaliyetleri ve sirket tarafindan
yapilandirilmis kuruluslarla girisilen toplam getiri swaplart gibi
tirevler ile baglantili olarak ipotege dayali yapilandiriimis
kuruluglar tarafindan ihra¢ edilen intifa haklarinin alimimi ve
satisin1  kapsamaktadir. Belirli hallerde, sirket tarafindan,
konsolide edilmemis yapilandirilmig kuruluslara ve konsolide
edilmemis yapilandirilmis kuruluslarda menfaatlere sahip
olanlara, tiirev garantileri de dahil olmak {izere, garantiler
sunulmaktadir.
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Asagidaki tabloda, sirketin menfaatlere sahip oldugu, konsolide
edilmemis yapilandirilmis kuruluglara iliskin bir 6zet ortaya

konmaktadir.
Aralik itibariyle

milyon § cinsinden 2024 2023
Yapilandinilmig kuruluglardaki varliklar $ 4130% 4,237
Menfaatlerin - varliklarin defter degeri $ 580 % 571
Menfaatlerin - ylkimlUGluklerin defter degeri $ (60)$ (58)
Azami zarar riski $ 3,447% 3,938

Yukaridaki tabloda:

o Sirketin menfaatlerinin defter degerleri, bilangodaki alim-
sattma konu varliklar veya alim-satima konu yiikiimliiliikler
kaleminde yer almaktadir.

« Sirketin azami zarar riski esas olarak tahmini zararlari temsil
etmeyen ve ayni zamanda, daha onceden kayit altina alinmis
gergeklesmemis zararlarla azaltilmamis olan, azami zarar
riskinin tlirev iiriin tutar1 oldugu tiirevlerin, taahhiitlerin ve
garantilerin bir sonucudur. Sonug itibariyla, azami zarar riski,
tirevler, taahhiitler ve garantiler i¢in kayit altina alinan
yilikiimliliikleri agmaktadir.

Dipnot 17.
Teminata Dayali Finansmanlar

Asagidaki tabloda sirketin teminata dayali finansmanlar1 ortaya
konmaktadir.

Aralik itibariyle

milyon § cinsinden 2024 2023
Geri Alim (Repo) sozlesmeleri $ 116,503% 124,125
Borg verilen menkul kiymetler 34,805 76,018
Sirketler arasi krediler 7,924 7,884
ihrag edilen borglanma senetleri 425 2,004
Banka kredileri 1,153 7
Diger borglanmalar 8,886 5,374
Toplam $ 169,6969% 215,476

Yukaridaki tabloda, sirketler arasi krediler, ihra¢ edilen

bor¢lanma senetleri, banka kredileri ve diger borglanmalar,
teminat olarak rehin edilen menkul kiymetler ile
teminatlandirilmaktadir. S6z konusu rehin edilen teminat, alim-
satima konu varliklarda veya teminata baglanmig sozlesmelerde
muhasebelestirilmektedir.

Dipnot 18.
Misterilere Borglar ve Diger Borglar

Asagidaki tabloda, sirketin miisterilere borg¢lar1 ve diger borglari
ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Aracilara/tacirlere ve takas kuruluglarina borglar

o $ 1,797 1,305
Musterilere ve kars! taraflara borglar 105,367 113,896
Toplam $ 107,164 $ 115,201

Yukaridaki tabloda, miisterilere ve diger bor¢lar toplami esasen,
bir takim tiirev islemler, sirketin birincil aracilik faaliyetlerine
iligkin miisteri alacak bakiyeleri ve borsaya kote tiirev faaliyetine
iliskin bakiyeler ile baglantili olarak alinan nakit teminatlardan
olusmaktadir.
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Dipnot 19.
Teminatsiz Bor¢lanmalar
Asagidaki tabloda sirketin teminatsiz borglanmalari ortaya

konmaktadir.
Aralik itibariyle

milyon § cinsinden 2024 2023
Banka kredileri $ 100 $ 100
Ek Hesaplar 26 237
Sirketler arasi krediler - MREL bakimindan

elverisli olmayanlar 18,700 32,474
Sirketler arasi krediler - MREL bakimindan 18,489 16,791
_elverisli olanlar
lhrag edilen borglanma senetleri 20,949 25,022
ikinci dereceden teminatli krediler 6,919 6,924
Diger bor¢lanmalar 11,628 8,719
Toplam $ 76,811 % 90,267
Yukaridaki tabloda:

o Thrag edilen bor¢lanma senetlerine ve diger borglanma
araglarma iligkin ddemeler genellikle, agirlikli olarak faiz
oranlari, hisse senetleri ve dovizler ile ilgili olan dayanak
finansal varliklara referanslandirilmaktadir.

Ikinci dereceden teminath krediler, GSG UK'den alinan, hem
Aralik 2024 hem Aralik 2023 itibariyle 6.88 milyar $'lik uzun
vadeli kredilerden ve iligkili tahakkuk eden faizden
olugmaktadir. Bu krediler teminatsiz olup, degisken oranli faiz
tagimaktadir. Bu krediler, uygulanabilir oldugu durumlarda
amortismana gore diizeltilmis Seviye (Tier) 2 zorunlu
sermayeyi teskil etmekte olup, Denetim ve Diizenleme
Otoritesi (PRA) onayina tabi olarak geri ddenebilir niteliktedir.
Aralik 2024 itibariyla, bu krediler 26 Aralik 2029 ve 9 Eyliil
2030 tarihleri arasinda geri 6denebilir olmustur. Subat 2025'te
bu kredilerin vadesi 5 yil uzatilmistir.

Bor¢ Degerleme Diizeltmesi

Kar veya zarar yoluyla ger¢ege uygun degerde gosterilen, ihrag
edilen borglanma senetlerinin gercege uygun degeri, sirket
tarafindan GS Grubu'nun kredi marjlarini igeren bir oranda
gelecekteki nakit akiglarimin iskonto edilmesiyle
hesaplanmaktadir. Asagidaki tabloda, sirketin, kiimiilatif diger
kapsamli gelirde yer verilen, kar veya zarar yoluyla gergege
uygun degerde gosterilen, ihra¢ edilen bor¢lanma senetlerine

Aralik'ta Sona Eren Yil

milyon § cinsinden 2024 2023
Baslangic Bakiyesi $ (76) $ 111
Borg degerleme diizeltmesi (31) (183)
Gegmis yil karlarina devir 10 (4)
Kapanis Bakiyesi $ (97) $ (76)

Asagidaki tabloda, sirketin, kiimiilatif diger kapsamli gelirden
geemis yil karlarina aktarilan, kar veya zarar yoluyla gercege
uygun degerde gosterilen, ihra¢ edilen belirli borglanma
senetlerinin erken itfasi izerine gerceklesen, vergiler diisiildiikten

sonraki DVA karlari/(zararlar1) hakkinda bilgiler ortaya
konmaktadir.
Haziran itibariyle Sona Eren Ug
Aylik Dénem
milyon § cinsinden 2024 2023
Vergiler diisiildiikten sonraki DVA $ (@) $ 3
karlari/(zararlart)
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Finansal Riskten Korunma Muhasebesi

Sirket tarafindan bir takim faiz orani1 swaplari, bir takim sabit
oranli teminatsiz uzun vadeli ve kisa vadeli borcun faiz orani
riskinin yonetilmesi icin kullanilan gercege uygun degerde
finansal riskten korunma araclari olarak belirlenmektedir. Bu faiz
oran1t swaplari, sabit oranl ylikiimliiliiklerin degisken oranl
ylikiimliiliiklere etkili bir sekilde doniistiirerek ilgili gosterge faiz
oranina (6rnegin, EURIBOR) atfedilebilir nitelikteki gergege
uygun deger degisimlerini finansal riskten korumaktadir.

Asagidaki tabloda, bilancoda alim-sattima konu varliklar ve
yukiimliiliikkler dahilinde tiirevlerde smiflandirilan finansal
riskten korunma araglarina iliskin bilgiler ortaya konmaktadir.

As of December

milyon $ cinsinden 2024 2023
Varlik defter degeri $ 7% 2
Pasif defter degeri $ 3%

Asagidaki tabloda, sozlesmeye dayali vade tarihine gore finansal riskten
korunma araglarinin tiirev iiriin tutari ortaya konmaktadir

Aralik itibariyle

milyon $ cinsinden 2024 2023
1-3ay $ 477 $
Jay—1yil 27 532
1-5y1l 697 1,070
5 yilin tizerinde 878 1,411
Toplam $ 2,079 % 3,013

Sirketin finansal riskten korunma araglarinin ortalama sabit orani,
2024 i¢in %1.18, 2023 igin ise %0.97 olmustur.

Asagidaki tabloda, herhangi bir finansal riskten korunma
iliskisinde belirlenen finansal riskten korunmaya konu kalemlerin
defter degeri ve soz konusu defter degerlerinde yer verilen giincel
ve onceki finansal riskten korunma iliskilerinden kaynaklanan
ilgili  kiimilatif finansal riskten korunma diizeltmesi
(artig/(diistis)) ortaya konmaktadir.

Kimdilatif finansal
riskten korunma

milyon $ cinsinden Defter degeri dizeltmesi
Aralik 2024 itibariyle
Teminatsiz kisa vadeli bor¢lanmalar $ 506 $ (1)
Teminatsiz uzun vadeli borglanmalar $ 1,392 $ (164)
Aralik 2023 itibarivle
Teminatsiz kisa vadeli borglanmalar $ 530 $
Teminatsiz uzun vadeli borglanmalar $ 2,227 $ (201)

Ilaveten, artik herhangi bir finansal riskten korunma iligkisinde
gosterilmeyen kalemlere yonelik kiimiilatif finansal riskten korunma
diizeltmeleri, Aralik 2024 itibariyle 116 milyon $, Aralik 2023
itibariyle ise 6 milyon $ olmustur.

Asagidaki tabloda, s6z konusu sirketin finansal riskten korunma
araclarina tekabiil eden faiz orani tlirevlerinden kaynaklanan
karlari/(zararlar1), ilgili finansal riskten korunmaya konu
bor¢lanmalar ve bu tiirevlerin, net gelirlerde muhasebelestirilen
finansal riskten korunma etkisizligi ortaya konmaktadir.

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023
Faiz orani finansal riskten korunma $ 4 $ 85
Finansal riskten korunmaya konu (20) (99)
Finansal riskten korunma etkisizligi $ (16) $ (14)
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Dipnot 20.

Diger Yukumlullikler

Asagidaki tabloda sirketin tiire gore diger ylikiimliliikleri ortaya
konmaktadir.
itibariyle
Haziran 2024

Aralik 2023
milyon § cinsinden

Ucret ve sosyal haklar 2.637 $ 1.981
Gelir vergisi ile ilgili yikimliliikler 353 294
Kiralama yiikiimliiliikleri 6 7

$

Gider tahakkuklari ve diger 1.837 1.877
Finansal yiikiimliiliikler toplami 4.833 4.159
Gelir vergisi ile ilgili ylikiimlilikler 281 197
Diger vergiler ve sosyal giivenlik giderleri 478 371
Emeklilik maag1 a¢1g1 (Dipnot 14'u inceleyiniz) 83 80
Kargiliklar 1 -
Gider tahakkuklar ve diger 89 75
Finansal olmayan yiikiimliiliikler toplam1 932 723
Toplam $ 5.765 $ 4.882
Yukaridaki tabloda:

» Tahakkuk etmis giderler ve diger kalemi, s6z konusu hizmetin
sunulmast Oncesinde sirket tarafindan miisteriler ile olan
sozlesmeleri ile baglantili olarak tesellim olunan bedeli
yansitan sdzlesme yiikiimliiliiklerini igermektedir. Hem Aralik
2024 hem Aralik 2023 itibariyle sdzlesme yiikiimliilikleri
maddi nitelikte olmamustir.

* Cari donemde, sirket bazi gider tahakkuklarini ve diger
yikiimliiliikkleri finansal olmayan yiikiimliilikler olarak
gostermigtir. Sonug itibariyla, bu bakiyelerin daha uygun bir
sekilde sunulmasi i¢in karsilagtirma unsurlart cari donem
sunumuna uygun hale getirilmistir.

Karsiliklar
Asagidaki tabloda, sirketin miidahil oldugu yasal ve mevzuata
dayali takibatlara iligkin olan karsiliklar ortaya konmaktadir.

milyon $ cinsinden
Aralik 2022 itibariyle —

$
S6z konusu yil sirasindaki miikellefiyet -
S6z konusu y1l sirasinda kullanilan
Aralik 2023 itibariyle
$
S6z konusu yil sirasindaki miikellefiyet 15
Dipnot 21.
Esas Sermaye
The table below presents the company’s share capital.
Her biri 1%
Tahsis edilmisg, talep edilmis ve tamamen olan adi milyon $
6denmis hisseler cinsinden
Haziran 2024 itibariyle 598.182.053 $ 598
Aralik 2023 itibariyle 598.182.053 $ 598
Aralik 2022 itibariyle 598.182.053 $ 598
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Dipnot 22.

Diger Ozkaynak Araglari

Asagidaki tabloda, sirketin teminatsiz AT1 tahvillerine iliskin
bilgiler ortaya konmaktadir.

Ihracin AT1 tahvillerinin
gergeklestirildigi ay sayisi milyon $ Faiz orani
Haziran 2017 3,000$ 3,000 9.00% p.a.
Kasim 2018 2,500 2,500 8.67% p.a.
Aralik 2024 itibariyle 5,500 % 5,500
Haziran 2017 3,000$ 3,000 9.00% p.a.
Kasim 2018 2,500 2,500 8.67%p.a.
Aralik 2023 itibariyle 5,500% 5,500

Sirketin, her biri 1 milyon $'lik AT1 tahvilleri GSG UK'ye ihrag
edilmistir. Bu ATI tahvillerinin sabit vade tarihi yoktur ve bu
AT]1 tahvilleri geri ¢agrilabilir nitelikte degildir.

S6z konusu AT1 tahvilleri, sirketin veya GSG UK Grubu'nun
sermaye rasyosunun %7'nin altina diigmesi halinde gayrikabili
riicu olarak kayittan diistilecektir.

2023 sirasinda, girket tarafindan kendi AT tahvillerinin 2.80
milyar $'lik kismi 2.27 milyar $'lik gergege uygun degerinden
geri satin alinarak iptal edilmistir. Bu geri satin alinan tahvillerin
net defter degeri ile gergege uygun degeri arasindaki 527 milyon
$'lik fark ge¢cmis y1l karlarinda muhasebelestirilmistir.

Ek olarak, sirket tarafindan kendi AT1 tahvillerine yonelik olarak
2024 i¢in 495 milyon $'lik, 2023 i¢in ise 643 milyon $'lik faiz
O0denmis ve bu tutarlar dogrudan geg¢mis yil karlarinda
muhasebelestirilmistir. iliskili vergi etkisi, gelir vergisi gideri
kaleminde muhasebelestirilmistir.

Dipnot 23.

Temettliler ve Tevziat

2024 sirasinda, sirket tarafindan GSG UK'ye 2.19 milyar $'lik
nakdi temettii 6denmistir:

* hisse bagina 1.71$ temsil etmek iizere, 24 Haziran 2024
tarihinde 1.02 milyar $.

* hisse bagima 1.94$ temsil etmek tizere, 2 Aralik 2024 tarihinde
1.16 milyar $.

2023 sirasinda, sirket tarafindan GSG UK'ye asagidaki sekilde
1.66 milyar $'lik nakdi temettii 6denmistir;

* hisse basina 1.09$ temsil etmek tizere, 31 Mayis 2023 tarihinde
655 milyon $;

* hisse bagina 1.72$ temsil etmek {izere, 30 Kasim 2023 tarihinde
1.03 milyar $.

Ilaveten, 2023 yihi sirasinda, Birlesik Krallik varlik yonetimi is
kolunun devrinden aldigi bedel i¢in sirket tarafindan GSG UK'ye
1.42 milyar $'lik gayri nakdi tevziat yapilmistir.
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Dipnot 24.
Nakit Akiglar Tablosu Mutabakatlari

Asagidaki tabloda, sirketin, nakit akisi tablosu bakimindan ek
hesaplar diigiildiikten sonra net esasta olmak {izere hazir degerleri
ortaya konmaktadir. Ek hesaplar, sirket'in nakit yOnetiminin bir
pargast olmalarina bagl olarak dahil edilmistir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Nakit ve nakit benzerleri $ 11,601 35,689
Ek Hesaplar (Dipnot 13'U inceleyiniz) (26) (237)
Toplam $ 11,575% 35,452

Yukaridaki tabloda, Aralik 2024 itibariyle 2.78 milyar $, Aralik 2023
itibariyle 2.23 milyar $ olmak iizere, sirket tarafindan kullanimi
kisitlamaya konu olan nakde, hazir degerler kapsaminda yer
verilmistir.

isletme Faaliyetlerinden Elde Edilen Nakit Akiglarinin
Mutabakati
Asagidaki tabloda, isletme faaliyetlerinden elde edilen/(isletme
faaliyetlerinde kullanilan) nakit akiglarinin mutabakati ortaya
konmaktadir.

Aralik'ta Sona Eren Y1l

milyon § cinsinden 2024 2023
Vergi oncesi kar $ 3.673 $  5.066
Asagidakilere yonelik diizeltmeler
Deger diisiirme ve amortisman (Dipnot 6'y1 inceleyiniz) 264 264
Maddi ve maddi olmayan duran varliklarin elden 3 2

¢ikarilmasindan kaynaklanan zarar
Maas esasli emeklilik planina iliskin miikellefiyet 6 1
(Dipnot 14'i inceleyiniz)
Kur farki kart 311) (1.566)
Hisse bazl iicretlendirme gideri 1.240 606
Karsiliklar (Dipnot 20'yi inceleyiniz) 15 -—-
Ikinci dereceden teminatli kredilere ve MREL

bakimindan elverisli olan sirketler aras1 kredilere 1.821 1.657

iliskin faiz
Yatirimlara iligkin karlar 42) (25)
Birlesik Krallik varlik yonetimi is kolunun devri ile

ilgili kazang - (1.424)
Isletme varliklarindaki ve yiikiimliiliiklerindeki

degisimler 6ncesinde elde edilen nakit 6.669 4.581
Isletme varhklarindaki degisimler
Teminata baglanmig sozlesmelerdeki diistis/(artis) 70.271 (27.021)
Miisteri alacaklart ve diger alacaklardaki disiis/(artis) (3.998) 6.079
Alim-satima konu varliklardaki diisiis 2.280 44.448
Diger varliklardaki diigiis/(artig) 160 (93)
Isletme varliklarindaki degisimler 68.713 23.413
Isletme yiikiimliiliiklerindeki degisimler
Teminata dayali finansmanlardaki arti/(diisiis) (45.780) 90.741
Miisterilere olan borglardaki ve diger borglardaki (8.037) 4.218
artig/(azalma)
Amm-satima konu ytikiimliiliiklerdeki distis (26.389) (106.703)
Teminatsiz borglanmalardaki artig/(diisiis) (14.970) 12.178
Diger yiikiimliiliiklerdeki diisiis (894) (756)
Isletme yiikiimliiliiklerindeki degisimler (96.070) (322)

Faaliyetlerden elde edilen/(faaliyetlerde kullanilan) $  (20.688) $ 27.672
nakit

Yukaridaki tabloda:

* Faaliyetlerden tiretilen /(faaliyetlerde kullanilan) nakde, 2024 i¢in
24.46 milyar $'lik, 2023 i¢in ise 22.54 milyar $'lik 6denen faiz ve
2024 i¢in 24.94 milyar $'lik, 2023 i¢in ise 21.09 milyar $'lik alman
faiz dahildir. Kargilagtirma unsurlari, 2023 yil1 i¢in 6denen faiz ve
alman faizin gilincellenmesi amaciyla yeniden diizenlenmistir
(Dipnot 5', inceleyiniz).

» Kambiyo karlar1 agirlikli olarak, esasen likidite yonetimi amaglart
icin merkez bankalarinda tutulan, ingiliz Sterlini ve Euro cinsinden
nakit bakiyelerinin gayri nakdi yeniden degerlemesi ile ilgilidir.
Nakit bakiyelerin ve diger parasal varliklarin ve yiikiimliliiklerin
yeniden  degerlemesi  vergi  oOncesi  kar  kaleminde
muhasebelestirilir.
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Kiralama Yiikiimliiliikleri Haric Olmak Uzere Finansman
Faaliyetlerinden Elde Edilen Nakit Akiglarinin Mutabakati
AT]1 tahvillerinden, ikinci dereceden teminath kredilerden ve MREL
bakimindan elverisli olan sirketler aras1 kredilerden olusan nakit akislari
tablosuna yonelik amaglar dogrultusunda, sirket tarafindan MREL
bakimindan elverisli olan bor¢lanmalara finansman faaliyeti olarak yer
verilmektedir. Bu bor¢lanmalara iligkin hem anapara hem faiz,
finansman faaliyetleri olarak siniflandirilmaktadir. Asagidaki tabloda,
kiralama yiikiimliiliikleri hari¢ olmak iizere, finansman faaliyetlerinden
elde edilen nakit akislarinin mutabakati ortaya konmaktadir.
Ikinci dereceden teminatlt

krediler ve MREL
bakimindan elverisli olan

milyon § sirketler arasi krediler AT ltahviller Toplam
Aralik 2022 itibariyle $ 22.181% $ 8300 $ 30.481
Geri alm - (2.273) (2.273)
Ihrag 1.500 -- 1.500
Isletilen faiz 1.657 643 2.300
Odenen faiz (1.623) (643) (2.266)
Diger - (527) (527)
Aralik 2023 itibariyle 23.715 5.500 29.215
Geri alim -—- -—- -
Thrag 1.700 - 1.700
Isletilen faiz 1.821 495 2.316
Odenen faiz (1.828) (495) (2.323)
Diger - - -
Aralik 2024 itibariyle $ 25.408 $ 5500 § 30.908

Yukaridaki tabloda, diger kalemi, sirket tarafindan 2023 sirasinda
geri satin alinan AT1 tahvillerinin net defter degeri ile gergege
uygun degeri arasindaki 2.80 milyar $'lik fark ile ilgilidir.

Dipnot 25.

Financial Commitments and Contingencies

Taahhiitler
Asagidaki tabloda taahhiitler ortaya konmaktadir.

Aralik itibariyle

milyon § cinsinden 2024 2023
Teminata baglanmig sdzlesmeler $ 122370 $ 143.596
Teminata dayali finansmanlar 69.340 45.173
Diger 2.759 3.372
Toplam $  194.469 $ 192.141

Teminata baglanmis sozlesmelere iligkin taahhiitler, gelecekte
baslayan yeniden satis ve menkul kiymet bor¢lanma sézlesmelerini
icermekte, teminata dayali finansmanlara iliskin taahhiitler ise genel
olarak ii¢ i giinii icerisinde olmak iizere, gelecekteki tarihte uzlagiya
konu olan, gelecekte baslayan geri alim ve teminath ikraz
sozlesmelerini icermektedir. Teminata baglanmig sozlesmelere
iliskin taahhiitlerde ayn1 zamanda, sirket tarafindan miisterilerine ve
karg1 taraflara yeniden satis sozlesmeleri vasitasiyla sarta bagh
finansman sunulmasi i¢in taahhiitlere girisilmis olan iglemler de yer
almaktadir. Sirket tarafindan bu taahhiitlerin fonlamasi, s6z konusu
yeniden satig sozlesmesine iligkin tiim s6zlesmeye dayali kosullarin
yerine getirilmesine baglidir ve bu taahhiitler, kullanilmadan sona
erebilir niteliktedir.

Diger taahhiitler esasen, Aralik 2024 itibariyle olan teminat
taahhiitleri ile Aralik 2023 itibariyle olan teminat, aracilik yiiklenimi
ve kredi verme taahhiitleri ile ilgilidir.

Tlaveten, ticari faaliyetin olagan seyri sirasinda dogmus bulunan
sirketin varliklarina iligkin kayith miikellefiyetler s6z konusudur.



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligskin Dipnotlar

Yasal iglemler

Sirket, sirketin ticari faaliyetinin yiiriitiilmesi ile baglantili olarak
dogan hususlara iligkin bir dizi adli, mevzuat kaynakli ve tahkim
islemlerine (asagida aciklananlar da dahil) miidahildir. Karsilik
ayrilmamis ve finansal etkisi olabilecek hususlar igin, asagida
belirtilen ilk husus haricinde, olas1 finansal etkinin giivenilir bir
sekilde tahmin edilmesi miimkiin degildir.

Banco Espirito Santo S.A.ve Oak Finance. Aralik 2014'te,
Eyliil 2015'te ve Aralik 2015'te, BES'in iflas1 6ncesinde, Portekiz
Merkez Bankasi1 (BoP) tarafindan, s6z konusu Kredi ile baglantili
olarak olusturulan bir 6zel amagh kurum olan Oak Finance
Luxembourg S.A. (Oak Finance) ile Banco Espirito S.A.(BES)
arasindaki, sirket tarafindan yapilandirilan 835 milyon $'lik kredi
sozlesmesinin  (Kredi) Novo Banco'ya erken devrinin
bozulmasina yonelik kararlar alinmistir. Bunun {izerine, sirket
tarafindan ve ayn1 zamanda Portekiz Merkez Bankasi'nin (BoP)
Aralik 2015 tarihli kararma iliskin olarak Goldman Sachs
International Bank tarafindan Subat 2015'de baslamak iizere,
Novo Banco S.A. (Novo Banco) aleyhine Ingiliz Ticaret
Mahkemesi nezdinde, Portekiz Merkez Bankasi (BoP) aleyhine
ise Portekiz Idare Mahkemesi nezdinde davalar acilmistir. 2018
yilinin Temmuz ayinda Ingiliz Yiiksek Mahkemesi tarafindan,
sirketin paralel davasinda Portekiz Idare Mahkemesi tarafindan
BoP aleyhine hiikiim verilmedigi siirece ve verilinceye degin
Ingiliz mahkemelerinin sirket tarafindan agilan dava konusunda
yarg1 yetkisine sahip olmayacagina hiikmedilmistir. Temmuz
2018'de, BES'in muhtemel iflas riskine konu oldugunun sirket
tarafindan bilinmekte oldugunun iddia edilmesi de dahil olmak
tizere, s6z konusu Kredinin kullandirilmasinda sirket tarafindan
koti niyet ile hareket edildigi iddia edilerek BES Tasfiye Kurulu
tarafindan, s6z konusu Kredi ile baglantili olarak sirkete 6denen
54 milyon $'in ve Oak Finance'a 6denen 50 milyon $'1n sirketten
geri alinmasimin amaglandig: bir karar ¢ikarilmistir. 2018 yilinin
Ekim ayinda sirket tarafindan Lizbon Ticaret Mahkemesi
nezdinde s6z konusu Tasfiye Kurulunun kararina itiraz edildigi
bir yasal iglem baglatilmis ve ayn1 zamanda ayni tarih itibariyle
Portekiz Devleti aleyhine, Tasfiye Kurulu tarafindan talep olunan
104 milyon $'lik duruma bagh talep ile birlikte BES'in iflasi ile
ilgili yaklasik olarak 222 milyon $'lik zararin tazmin edilmesinin
talep edildigi bir talepte bulunulmusgtur. 11 Nisan 2023 tarihinde,
yeni gerekcelere dayali olarak BoP'nin Eyliil 2015 ve Aralik 2015
tarihli kararlarinin iptali talep edilerek GSI tarafindan BoP
aleyhine idari dava acilmustir.
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Faiz Orani Swapi Antitrost Davalari. Sirket, Kasim 2015'de
acilan ve New York Giiney Bolgesi icin Yetkili olan ABD Bolge
Mahkemesi nezdinde birlestirilen, faiz oran1 swaplarmin alim-
satimina iligkin olan mefruz bir antitrdst grup davasinda davalilar
arasinda yer almaktadir. Sirket ayni zamanda, ii¢ adet swap
gerceklestirme kurulusu ile bunlarin belirli bagl ortakliklari
tarafindan New York Giiney Bolgesi i¢in Yetkili olan ABD Bolge
Mahkemesi nezdinde, sirasiyla Nisan 2016 ve Haziran 2018'de
bagslatilan, faiz oran1 swaplarinin alim-satimina iligkin iki antitrost
davasinda davalilar arasinda yer almaktadir. Bu davalar, 6n
durugma islemleri i¢in birlestirilmis bulunmaktadir. Dava
dilekgelerinde genel olarak faiz orani swaplarinin borsadaki alim-
satiminin engellenmesine yonelik olarak davalilar arasinda
gergeklestirilen, iddia edilen iglem ile baglantili olarak antitroste
yonelik federal hukuk ile eyalete iligkin miisterek hukuk
kapsaminda hak talepleri ile siiriilmektedir. Bireysel davalardaki
sikayetlerde de eyalete iliskin antitrost kanunu kapsaminda hak
talepleri 1ileri siirlilmektedir. S6z konusu dava dilekgeleri
kapsaminda, tespite yonelik ve ihtiyati tedbirin yani sira
belirlenmemis tutarda olmak {izere, mahkeme tarafindan yarali
tarafin normalde olandan ti¢ kati1 hakli bulunmasi talep
edilmektedir. Davalilar tarafindan séz konusu toplu davanin ve
ilk bireysel davanin disiiriilmesi yoniinde girisimde bulunulmus
ve ilk bireysel davada davacilar tarafindan ileri siiriilen eyalete
iligkin miisterek hukuk kapsamindaki iddialar bélge mahkemesi
tarafindan reddedilmis ve mefruz toplu davadaki ve eyalet
miisterek hukukuna iliskin talep ile her iki davadaki antitroste

yonelik talepler 2013'den 2016'ya kadarki donem ile
sinirlandirilmistir. 20 Kasim 2018  tarihinde, haksiz
zenginlesmeye yonelik miisterek hukuka iligkin talepler

reddedilerek, ancak federal ve eyalete iliskin antitroste yonelik
taleplerin reddi geri ¢evrilerek mahkeme tarafindan davalilarin
ikinci bireysel davanin reddi yoniindeki talebi kismen kabul ve
kismen reddedilmistir. 13 Mart 2019 tarihinde, 2008 ila 2012
donemindeki uygulamaya iliskin iddialarin eklenmesi i¢in dava
dilekgelerinin tadil edilmesi i¢in mefruz grup davasindaki
davacilarin talep dilekgesi mahkeme tarafindan reddedilmis,
ancak 22 Mart 2019 tarihinde davacilar tarafindan dérdiincii
birlestirilmis tadil edilmis dava dilek¢esinin ilave edildigi, 2013
ila 2016 doneminden sinirli iddialarin eklenmesine yonelik talep
kabul edilmistir. 15 Aralik 2023 tarihinde, davacilarin grup
onayma yonelik talebi mahkeme tarafindan reddedilmis ve 28
Aralik 2023 tarihinde, davacilar tarafindan bdlge mahkemesinin
grup onayima yonelik reddinin ara incelenmesi talebiyle ABD
Temyiz Mahkemesi Ikinci Dairesi nezdinde miiracaatta
bulunulmustur. 11 Temmuz 2024 tarihinde, s6z konusu mahkeme
tarafindan s6z konusu toplu davanin karara baglanmasi igin
davacilar ile GSI ve GSInin belirli bagh ortakliklar1 da dahil
olmak iizere, belirli davalilar arasindaki uzlagsma onciil olarak
onaylanmigtir. GS Grubu tarafindan, s6z konusu sulh iglemine
yonelik olarak teklif olunan katki payinin miktarinin tamami bir
emanet hesabina yatirilmistir. GSI tarafindan s6z konusu
uzlagsmaya katki saglanmasina gerek bulunmamaktadir. Bireysel
davalar derdest haldedir.
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Emtialar ile ilgili Davalar. Sirket, New York Giiney Bélgesi
icin Yetkili olan ABD Bolge Mahkemesi nezdinde 25 Kasim
2014'de agilan ve en son 15 Mayis 2017 tarihinde tadil edilen,
platin ve paladyum alim-satimina iliskin olan mefruz toplu
davalarda davalilar arasinda yer almaktadir. Tadil edilmis dava
dilek¢esinde genel olarak, davalilar tarafindan fiziki platin ve
paladyum fiyatlarina yonelik bir gostergenin manipiile
edilmesine yonelik olarak iddia edilen islem ile baglantili olarak
antitroste yonelik federal kanunlarin ve Sermaye Piyasasi
Kanununun ihlal edildigi iddia edilmekte ve tespite yonelik ve
ihtiyati tedbirin yani sira, belirlenmemis tutarda olmak f{izere,
mahkeme tarafindan yarali tarafin normalde olandan ii¢ kat1 hakli
bulunmasi talep edilmektedir. 29 Mart 2020 tarihinde, s6z konusu
mahkeme tarafindan davalilarin ret ve tekrar inceleme talepleri
kabul edilmis ve bu durum, tiim hak taleplerinin diismesi ile
sonuglanmigtir ve 27 Subat 2023 tarihinde, ABD Temyiz
Mahkemesi Ikinci Dairesi tarafindan bdlge mahkemesinin bir
takim davacilarin tekelciligin dnlenmesi konusundaki taleplerinin
reddine yonelik hikkmii bozulmus ve bolge mahkemesinin
davacilarim Emtia Borsas1 Kanunu kapsamindaki talebinin reddi
iptal edilmigtir. 12 Nisan 2023 tarihinde, davalilar tarafindan
sunulan, ABD Temyiz Mahkemesi Ikinci Dairesi nezdinde
davanin yeniden goriilmesi veya mahkemenin tam toplant1 haline
geemesi talebi reddedilmistir. 21 Temmuz 2023 tarihinde,
davalilar tarafindan durusma olmaksizin hiikiim talebinde
bulunulmustur. 17 Ocak 2025 tarihinde, mahkeme bu davay1
¢ozmek icin bir uzlagsmayi onaylamistir. Sirket tarafindan soz
konusu sulh iglemine yonelik olarak katki pay1 miktarinin tamami
2024 yilinda bir emanet hesabina 6denmistir.
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Kredi Temerrit Swapi Antitrost Davalari. Sirket, New
Mexico i¢in Yetkili Olan ABD Bolge Mahkemesi nezdinde 30
Haziran 2021 tarihinde agilan, kredi temerriit swaplarinin
uzlagisina ilisgkin mefruz bir antitrost grup davasinda davalilar
arasinda yer almaktadir. S6z konusu dava dilekgesinde genel
olarak, uzlas1 amaciyla kredi temerriit swaplarinin degerlemesi
icin kullanilan gdsterge fiyatin manipiile edilmesi i¢in davalilar
arasinda bir komplo gerceklestirildigi iddias1 ile ilgili olarak
antitroste yonelik federal kanunlar ve Emtia Borsast Kanunu
kapsaminda iddialarda bulunulmaktadir. Dava dilekg¢esinde ayni
zamanda, miisterek eyalet hukuku kapsaminda haksiz
zenginlesmeye yonelik bir iddia da ileri siiriilmektedir. Dava
dilekgesinde tespite yonelik ve ihtiyati tedbirin yani sira,
belirlenmemis tutarda olmak iizere, mahkeme tarafindan yarali
tarafin normalde olandan i¢ kati hakli bulunmasi talep
edilmektedir. Davalilar tarafindan 15 Kasim 2021 tarihinde,
sikayetin reddine yonelik talepte bulunulmustur. 04 Subat 2022
tarihinde, davacilar tarafindan tadil edilmis bir dilek¢e sunulmus
ve The Goldman Sachs Group Inc. s6z konusu davadan ihtiyari
olarak c¢ikarilmistir. 05 Haziran 2023 tarihinde, belirli yabanci
uyruklu davalilar aleyhine olan sahsi yetkisizlik talepleri
mahkeme tarafindan geri ¢evrilmis, ancak Goldman Sachs &
Co.LLC, sirket ve geri kalan davalilar ile ilgili olarak davalilarin
davanin iptaline yonelik talebi reddedilmistir. Davalilar
tarafindan ABD New York Giiney Bolgesi i¢in yetkili olan Bolge
Mahkemesine 03 Kasim 2023 tarihinde sunulan, taraflarin
arasinda 2015 yilina iliskin sulh ve ibranin icra edilmesine
yonelik talebin karar baglamasini bekleyen yasal islemlerin
ertelenmesine yonelik olarak davalilar tarafindan sunulan talep
mahkeme tarafindan kabul edilmistir. 26 Ocak 2024 tarihinde,
ABD New York Giiney Bolgesi icin yetkili olan Bolge
Mahkemesi tarafindan davalilarin sulh ve ibranin icra edilmesine
yonelik talebi kabul edilmis ve davacilar tarafindan 30 Haziran
2014 oncesindeki eylemlere dayali olarak iddia edilen kanun
ihlallerinden dolay1 New Mexico'daki davalilar aleyhine herhangi
bir takibat yapilmast men edilmis ve 23 Subat 2024 tarihinde,
davacilar tarafindan ABD Temyiz Mahkemesi ikinci Dairesi
nezdinde temyiz bagvurusunda bulunulmustur.
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Mevzuat Kaynakli Sorusturmalar ve incelemeler ve llgili
Davalar. The Goldman Sachs Group Inc. ve sirket de dahil
olmak tizere, bir takim bagl ortakliklari, asagidakiler de dahil
olmak tizere, GS Grubu'nun is kollarina ve faaliyetlerine iligkin
olarak cesitli resmi ve diizenleyici kurumlar ile 6z denetim
kuruluglar1 tarafindan yiiriitiilen bir dizi diger sorusturmalara ve
incelemelere ve ¢esitli hususlara iliskin davalara tabidir ve bazi
hallerde, ¢esitli resmi ve diizenleyici kurumlardan bunlara iliskin
davetiyeler ve belge ve bilgi talepleri almaktadir:

* Menkul kiymetlere iligkin halka arz siireci ve aracilik yiiklenimi
uygulamalart;

* Yatirim yonetimi ve finansal danigmanlik hizmetleri;
* Cikar catismalari;
* Devlet ile ilgili finansmanlar1 ve diger hususlar1 igeren islemler;

+ Ozel sektor ve kamu menkul kiymetlerinin, dévizlerin,
emtialarin ve diger finansal {iriinlerin arzi, ihalesi, satisi, alim-
satimi ve takasi ve ilgili satis ve diger iletisimler ve faaliyetler ve
aciga satig kurallari, algoritmik, yiliksek siklikli ve nicel alim-
satim, vadeli iglemlerin alim-satimi, opsiyon alim-satimi, anlik
ihraca konu alim-satim, islem raporlamasi ve mevzuata dayali
raporlama, teknoloji sistemleri ve kontrolleri, menkul krymet
odiing iglemleri uygulamalari, ana aracilik faaliyetleri, kredi tiirev
araclarinin ve faiz orani swaplarinin alim-satimi ve takasi, emtia
faaliyetleri ve metallerin saklanmasi, 6zel plasman uygulamalari,
menkul kiymetlerin tahsis edilmesi ve alim-satimi da dahil olmak
iizere, GS Grubu'nun bu tiir faaliyetlere iliskin goézetimi ve
kontrolleri ile doviz kurlar1 gibi gosterge oranlarin belirlenmesi
ile baglantili olan alim-satim faaliyetleri ve iletisimleri;

* Birlesik Krallik Riisvetle Miicadele Kanununa ve ABD Yurtdis1
Yolsuzluk Faaliyetleri Kanununa uyum,;

+ Ise alim ve iicretlendirme uygulamalar;
* Risk yonetimi ve kontrolleri sistemi ve

o fceriden ogrenilen bilgiye dayali alim-satim, kurumsal ve
devlete iligkin gelismelere iliskin halka acik olmayan maddi
bilgilerin potansiyel olarak suiistimal edilmesi ve yayilmasi ve
iceriden Ogrenilen bilgiye dayali alim-satim kontrollerinin ve
bilgi bariyerlerinin etkinligi.

flaveten, sirketin bagh ortakhiklarmi ve yukarida belirtilmekte
olan cesitli hususlarin yani sira diger hususlar da dahil olmak
iizere, soz konusu bagl ortakliklarin i kollarini ve faaliyetlerini
iceren sorusturmalar, incelemeler ve davalar da sirketin is kollar1
ve faaliyetleri lizerinde etkiye sahip olabilecektir.
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Dipnot 26.
Varliklarin ve Yukiumluliiklerin Vadesi

Asagidaki tabloda, sirketin varliklarinin ve yiikiimliiliiklerinin
beklenen vadesi ortaya konmaktadir.

milyon $ cinsinden Cari olmayan Cari Toplam

Arahk 2024 itibariyle

Varlklar

Nakit ve nakit benzerleri $ - $ 11.601 $ 11.601

Teminata baglanmis s6zlesmeler 913 191.633 192.546

Miisteri alacaklari ve diger -—- 76.886 76.886
alacaklar

Alim-satima konu varliklar -—- 826.082 826.082

Diger varliklar 1.735 2.024 3.759

Toplam varliklar $ 2.648 $ 1.108.226 $ 1.110.874

Yiikiimliiliikler

Teminata dayali finansmanlar $ 71763 $ 97933 § 169.696

Miisterilere borglar ve diger - 107.164 107.164
borglar

Alim-satima konu yiikiimlilikler - 711.221 711.221

Teminatsiz borglanmalar 56.631 20.180 76.811

Diger yiikiimliiliikler 1.669 4.096 5.765

Yiikiimliiliikler toplami $ 130.063 $ 940594 § 1.070.657

Aralik 2023 itibariyle

Varhklar

Nakit ve nakit benzerleri $ --- $ 35.689 $ 35.689

Teminata baglanmis sozlesmeler 1.249 261.568 262.817

Miisteri alacaklart ve diger --- 72.888 72.888
alacaklar

Alim-satima konu varliklar - 828.362 828.362

Diger varliklar 1.851 1.948 3.799

Toplam varhklar $ 3.100 $ 1.200.455 § 1.203.555

Yiikiimliiliikler

Teminata dayali finansmanlar $ 55225 $ 160.251  $ 215.476

Miisterilere borglar ve diger -—- 115.201 115.201
borglar

Alim-satima konu yiikiimliiliikler --- 737.610 737.610

Teminatsiz borglanmalar 71.100 19.167 90.267

Diger yiikiimliiliikler 1.128 3.754 4.882

Yiikiimliiliikler toplami $§  127.453 $  1.035983 § 1.163.436$

Yukaridaki tabloda:
* Cari varliklar ve yiikiimliliikler, sirket tarafindan olagan
faaliyet doneminde gergeklestirilmesi veya Odenmesi

beklenilen tutarlart icermekte ve alim-satim amagli olarak elde
tutulan varliklar1 ve yiikiimliilikleri ve hazir degerleri
kapsamaktadir.

* Cari olmayan varliklar, sirket tarafindan on iki ayin iizerinde
olan bir siire sonrasinda kurtarilmasi beklenilen tutarlardir ve
esasen, bir takim teminata baglanmis sézlesmeleri, bir takim
yatirimlari, bir takim kredileri, maddi olmayan varliklari,
ertelenmis vergi varliklarini, emeklilik maag1 fazlasini ve bir
takim sirketler arasi kredileri icermektedir.

* Cari olmayan ylkiimliiliikler, sirket tarafindan on iki ayin
iizerinde olan bir siire sonrasinda Odenmesi beklenilen
tutarlardir ve esasen, cari olarak smiflandirilan, sirketin
kontroliinde olmayan tetikleyici olaylara sahip olan
sozlesmeler istisna olmak {izere, bir yilin {izerinde olan
sozlesmeye dayali vadelere sahip olan teminata dayali
finansmanlar1 ve teminatsiz bor¢lanmalari igermektedir.
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Dipnot 27.
iligkili Taraf Agiklamalari

Taraflardan birinin diger tarafi dogrudan veya dolayli olarak
kontrol etme veya finansal veya operasyonel Kkararlarin
alinmasinda s6z konusu taraf iizerinde belirgin etki uygulama
kabiliyetine sahip olmast halinde taraflarin iligkili oldugu
degerlendirilir. S6z konusu sirketin iligkili taraflart asagidakileri
icermektedir:

» S6z konusu sirketin ana sirketleri;
* Diger GS Grubu bagh ortakliklari;
* S6z konusu sirketin kilit konumdaki yonetim personeli;

» S0z konusu girketin ana sirketlerinin kilit konumdaki yonetim
personeli ve

e S6z konusu sirketin maas esasli emeklilik planim1 ve GS
Grubu'nun mensuplarini igeren diger iliskili taraflar.

Kilit konumdaki yoOnetim personeli, sirketin faaliyetlerinin
planlanmasina, yonlendirilmesine ve kontrol edilmesine yonelik
yetkiye ve sorumluluga sahip olan kisiler olarak tanimlanmaktadir.
Sirketin kilit konumdaki ydnetim personeli, sirketin yonetim
kurulu iiyelerini, sirketin calisanlar1 olan fcra Kurulu (EMC)
iiyelerini ve PRA ve FCA Ust Diizey Yéneticiler ve Sertifikasyon
Rejimi kapsaminda yoneticiler olarak tayin edilen iist yonetim
iiyelerini kapsamaktadir.

Kilit Konumdaki Yénetim Personelinin Ucretlendirilmesi
Asagidaki tabloda, sirketin ve ana sirketlerinin kilit konumdaki
yonetim personeline ¢alisan hizmetleri dolayisiyla sirket
tarafindan 6denen veya Odenmesi icap eden iicretler ortaya
konmaktadir.

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023

Maagslar ve diger kisa vadeli sosyal haklar $ 105 $ 146

isten ayrilma sonrasinda saglanan sosyal haklar 1 1

Hisse bazli iicretlendirme 355 162

Toplam $ 461 $ 309
Yukaridaki tabloda:

* Maagslar ve diger kisa vadeli sosyal haklar kaleminde, sirketin
icrac1 olmayan yonetim kurulu iiyelerine ddenen iicretlere yer
verilmektedir.

* Hisse bazli iicretler kalemine, 2024 i¢in 215 milyon $'lik bir
bor¢ kaydi ile s6z konusu yil sirasinda The Goldman Sachs
Group Inc.'den tekrar borglandirilan hisse bazli ddeme
Odeneklerinin gergege uygun degerindeki degisimlere karsilik
gelen, 2023 i¢in olan 72 milyon $'lik bir bor¢ kaydi dahil
edilmistir.
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Yénetim Kurulu Uyelerine Verilen Ucretler

2006 tarihli Sirketler Kanunu'na uygun olarak, yonetim kurulu
iiyelerine verilen iicretler, sadece elverisli hizmetlere iliskin
olarak ddenen veya 6denmesi icap eden toplam iicretler oranim
temsil etmektedir. Bu toplam sadece nakit ve ayni faydalarin
degerini icermekte ve 2008/410 ikinci Derecede Mevzuatin
ilisigindeki Ek 5 kapsamindaki hiikiimlere uygun olarak hisse
senedi Odentilerinin degerini icermemektedir. Yonetim kurulu
iyeleri tarafindan aynm1 zamanda, agiklanmasi gerekli olmayan,
elverigli olmayan hizmetler igin de iicretler alinmaktadir.

Asagidaki tabloda sirketin yonetim kurulu {iyelerine verilen
iicretler ortaya konmaktadir.

Aralik'ta Sona Eren Yil
milyon § cinsinden 2024 2023
Ucretler toplami $ 5 $ 7
Parasal alim planlarina yonelik sirket
emeklilik kesintileri — -
Toplam $ 5 $ 7

Asagidaki tabloda, sirketin en yiliksek iicret ddenen yonetim
kurulu iiyesine verilen ticretler ortaya konmaktadir.

Aralik'ta Sona Eren Y1l

milyon $ cinsinden 2024 2023
Ucretler toplam1 $ 2 $ 3
Parasal alim planlarina yonelik sirket emeklilik

kesintileri $ - $ -
Y1l sonundaki tahakkuk eden emeklilik maagi $ - $ -

2024 igin iki yonetim kurulu iiyesi, prim 6demeli bir emeklilik
planinin {iyesi olmus, bir yonetim kurulu iyesi ise hem prim
o0demeli bir emeklilik planinin hem maas esash bir emeklilik
planinin {iyesi olmustur (2023: iki yonetim kurulu {iyesi, prim
o0demeli bir emeklilik planinin {iyesi olmus, bir yonetim kurulu
iyesi ise hem prim 6demeli bir emeklilik planinin hem maas
esasli bir emeklilik planinin iiyesi olmustur). 2024 i¢in en yiiksek
iicret 6denen yonetim kurulu iiyesi de dahil olmak fiizere, ii¢
yonetim kurulu tyesi (2023: en yiiksek iicret 6denen yonetim
kurulu iiyesi de dahil olmak iizere, {i¢ yonetim kurulu tiyesi)
tarafindan uzun vadeli tesvik planlarina iligkin olarak The
Goldman Sachs Group Inc.'nin paylar1 alinmistir veya s6z konusu
paylarin alinmasi dngdriilmiistiir.

2024 igin, 2024 yilinin tiimi veya bir kismi1 boyunca Ydnetim
Kurulu iiyesi olarak gdrev yapmis olan, icract olmayan yedi
yonetim kurulu tiyesine (2023: icract olmayan dokuz yonetim
kurulu tyesi) 6denen {icretlerin toplami yaklasik olarak 1.2
milyon $ olmustur (2023 yilinin timii veya bir kismi igin:
yaklagik olarak 1.4 milyon $). Birtakim icraci olmayan y6netim
kurulu {iyeleri tarafindan sunulan damigmanlik hizmetlerine
iliskin ek siirekli ticretler, 2024 i¢in yaklasik olarak 0.1 milyon $
olmustur (2023: yaklasik olarak 0.2 milyon $).
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lligkili Taraflarla iglemler
Sirketin iligkili taraflarla olan islemleri esasen asagidakileri
igermektedir.

Risk Yénetimi ve Piyasa Yapiciligi Faaliyeti

Risk yonetimi ve piyasa yapicilifi amaglart dogrultusunda soz
konusu sirket tarafindan rutin olarak tiirevlere girisilmekte ve iligkili
taraflar nezdinde, alim-satima konu varliklar ve alim-satima konu
yiikiimliilikler kaleminde muhasebelestirilen menkul kiymetler ve
krediler satin alinmakta ve satilmaktadir.

Asagidaki tabloda, sirketin, biiylik 6l¢tide tiimii diger GS Grubu bagh
ortakliklart olan iligkili taraflarla yaptigi tamamlanmamig tlirevler
ortaya konmaktadir. Tiirev varliklardaki ve tiirev yiikiimliiliiklerdeki
degisime, iligkili nakit akislart da dahil, yeni alim-satimlar,
sonlandirmalar, sona ermeler ve kazanglar veya zararlar yon
vermektedir.

Tlrev Tulrev

milyon $ cinsinden varliklar yiikiimliiliikler
Aralik 2024 itibariyle $ 530,188 % 507,872
Aralik 2023 itibariyle $ 508,547 % 490,225
Aralik 2023 itibariyle $ 585,390 $ 582,060
Aralik 2023 karsisinda Aralik 2024 $ 21,641 % 17,647
Aralik 2022 karsisinda Aralik 2023 $ (76,843)$ (91,835)

Asagidaki tabloda, sirketin, diger GS Grubu bagli ortakliklarindan
alman ve diger GS Grubu bagh ortaklarina verilen intizamli menkul
kiymetlere ve kredilere yonelik briit 6denmemis alimlar ve satislar

ortaya konmaktadir.
Aralik itibariyle

milyon $ cinsinden 2024 2023

Menkul kiymetlere ve kredilere yonelik 6denmemis $  11.730 $ 11.483
intizamli alimlar

Menkul kiymetlere ve kredilere yonelik 6denmemis $ 11.613 $ 10.927

intizaml satiglar

Sirket tarafindan ayni zamanda, alim-satima konu varliklar kaleminde
siniflandirilan, diger GS Grubu bagl ortakliklar1 nezdindeki menkul
kiymetler elde tutulmakta ve diger GS Grubu bagh ortaklarina
kurumsal krediler verilmektedir. Sirket tarafindan tiirev islemler ile
baglantili olarak nakit ve munzam teminat miibadele edilmektedir.
Alimman nakit teminatlar miisterilere ve diger borglar kaleminde
muhasebelestirilmektedir. Odenen nakit teminat, miisteri alacaklar1 ve
diger alacaklar kaleminde muhasebelestirilmektedir. Sirket tarafindan
iligkili taraflara Aralik 2024 itibariyle 3.55 milyar $'lik, Aralik 2023
itibariyle ise 13.00 milyar $'lik munzam teminat verilmistir.

[laveten, miisteri alacaklari ve diger alacaklar kaleminde ve
misterilere ve diger borglar kaleminde muhasebelestirilen marj
miibadelesi ile sonuglanarak diger GS Grubu bagl ortakliklari ile
borsaya kote tiirevler gergeklestirilmekte ve bunlara aracilik
edilmektedir.

Sirket ayni zamanda, bir istirakten bir menkul kiymet bor¢ verme
sozlesmesi kapsaminda Aralik 2024 itibariyle 80 milyon $'lik, Aralik
2023 itibariyle ise 121 milyon $'lik menkul kiymet almustir.

Fonlama Faaliyeti

Sirket tarafindan rutin olarak, esasen menkul kiymet temin etmek ve
envanteri teminatl esasta fonlamak {izere GS Grubu bagl ortakliklart
ile teminata baglanmis sdzlesmelere ve teminata dayali finansmanlara
girisilmektedir.

[laveten, sirketin teminatsiz bor¢lanmalarinin kayda deger bir kismi,
50z konusu sirketin GSG UK'ye ihrag edilen AT1 tahvilleri de dahil
olmak iizere, GS Grubu bagl ortakliklarindandir. Daha fazla bilgi i¢in
Dipnot 19'u ve Dipnot 22'yi inceleyiniz. Sirket tarafindan aym
zamanda bir takim GS Grubu bagl ortakliklarina krediler
kullandirilmistir. Daha fazla bilgi i¢in Dipnot 13'i inceleyiniz.
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Faiz getiren araglar tipik olarak vadeye, para birimine, boyuta,
tabiiyete ve s6z konusu aracin teminatli veya teminatsiz olmasina
dayali olarak fiyatlandirilmaktadir.

Nakit Yénetimi Hizmetleri

Sirket tarafindan diger GS Grubu bagli ortakliklarindan nakit
yonetimi hizmetleri alinmakta ve diger GS Grubu bagl ortaklari
nezdinde ticari faaliyetin olagan seyri sirasinda, hazir degerler
kaleminde muhasebelestirilen nakit yatirmalar yapilmaktadir.

Taahhlitler ve Garantiler
Asagidaki tabloda, sirketin, diger GS Grubu baglh ortakliklari
nezdindeki taahhiitleri ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Teminata baglanmis sézlesmeler $  94.929 $ 103.469
Teminata dayali finansmanlar 55.377 36.514
Diger - 218
Toplam $ 150.306 $ 140.201

Diger taahhiitler kalemi, Aralik 2023 itibariyle olan bir aracilik
yiiklenimi taahhtidii ile ilgilidir.

Sirket tarafindan The Goldman Sachs Group Inc.'den, 8 milyar
$'a kadar temerriit aninda riske maruz kredi tutarlik girisilen
islemlere iliskin olarak bir teminat alinmigtir. 2024 ve 2023
sirasinda, s6z konusu teminat kullanilmamaistir.

Transfer Fiyatlamasi ve Yénetim Ucretleri

Sirket tarafindan GS Grubu'nun ticari faaliyetlerine katilimlari
dolayisiyla GS Grubu bagh ortakliklar1 arasindaki net gelirlerin
tahsis edilmesine katilim saglanmaktadir. ilaveten, sirket
tarafindan, operasyonel ve idari destek ve yonetim hizmetlerine
iliskin olarak GS Grubu bagl ortakliklarina 6denen yo6netim
iicretlerinin altina girilmekte/GS Grubu bagl ortakliklarindan
yonetim {icretleri alinmaktadir.

Vergilendirme

Sirket tarafindan diger GS Grubu bagh ortakliklarindan grup
vergi indirimi alinmaktadir. Sirket tarafindan diger GS Grubu
bagl ortakliklarindan tam bedeli 6denecek olmak iizere, 2024
i¢in 251 milyon $'lik, 2023 i¢in ise 231 milyon $'lik vergi etkisine
dayali kayiplar alinmigtr.

Hisse Bazli Odemeler

Sirket tarafindan, The Goldman Sachs Group Inc.'ye (a) verilis
tarihinde s6z konusu 6deneklerin gercege uygun degerini ve (b)
caliganlara nihai tevziat (verilme tarihi sonrasindaki) ile verilme
tarihi arasinda s6z konusu oOdeneklerin gercege uygun
degerindeki sonraki hareketleri 6demeyi taahhiit ettigi bir geriye
doniik 6deme s6zlesmesi yapilmistir. Daha fazla bilgi i¢in Dipnot
7'yi ve Dipnot 8'i inceleyiniz.

Kilit Konumdaki Yénetim Personeli ile Yapilan Islemler
Bir takim kilit konumdaki yonetim personeli ve bunlarin yakin
aile bireyleri, sirket nezdinde aracilik ve/veya ihtiyat hesaplarina
sahiptirler. Bu Kkisilere, ticari sartlara dayali olarak ve her
durumda ilgili kanunlara ve diizenlemelere uygun olarak ticari
faaliyetin olagan seyri sirasinda hizmetler sunulmaktadir.
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Sirket tarafindan bir takim kilit konumdaki yonetim personelinin
yakin aile bireyleri isttihdam edilmektedir. S6z konusu aile
bireylerine 6denen iicretlendirmenin tutari, sz konusu sirketin

lligkili Taraf Gelir ve Giderleri
Asagidaki tablo, Sirket'in Kilit Yonetici Personel digindaki iliskili

benzer konuma sahip olan calisanlar i¢in gegerli olan standart tanraﬂarla ol.an islemlerine iliskin  gelir - ve  giderlerini
icretlendi lamal larak t edilmisti gostermektedir.
ucretlendirme uygulamalarina uygun olarak tespit edilmaigtir. Diger GS Diger
. Ana Grubu bagl iligkili
Birle§ik Krallik Varlik Yonetimi I§ Kolunun Devri milyon $ cinsinden sirketler ortakliklari taraflar Toplam
1 Nisan 2023 tarihinde, sirket, Birlesik Krallik varlik yonetimi is —g:::ﬁlo“ de Sona
kolunu GSAMI'ye devretmis ve GSAMI'nin bir iist ana sirketinde,  Net gelirler
kar ve zarar yoluyla gergege uygun degerde Slciilmiis olan, kontrol ~ Faiz geliri § 74§ 1238 § - 5 12463
v e p . . Faiz gideri (2.266) (12.909) - (15.175)
glicline sahip olmayan bir pay almustir. Sonug¢ olarak, sirket  Transfer fiyatlamast (1.067) (1.067)
tarafindan 2023 yilinda net gelirler kaleminde 1.42 milyar $ bir  gelirleri
I < . Diger gelirler - - - -
kazang muhasebelestirilmis ve alman toplam bedele esdeger bir  —po iam net gefirier s 219 5 a5 S — 5 GI1)
dagitim gerceklestirilmistir. Net yonetim giderleri
Islem bazli $ - $ 290 $ - $ 290
lligkili Taraf Varliklari ve Yiikiimlulikleri GS Grubu bagls
- . . e g . . ortakliklarindan alman - 1.050 - 1.050
Asagidaki tabloda, sirketin, iligkili taraflar nezdindeki varliklar1 ve yonetim iicretleri
yikiimliliikleri ortaya konmaktadir. GS Grubu bagh
ortakliklarina 6denen ?2) (364) - (366)
yonetim ticretleri
Diger GS Diger Diger giderler 568 568
. Ana Grubu bagh iligkili Net yonetim giderleri $ ?2) $ 1544 $ -—- $ 1.542
milyon $ cinsinden sirketler ortakliklari taraflar Toplam toplami
Arahk 2024 itibarivle Aralik 2023'de Sona
Varhklar Eren Yil
Nakit ve nakit benzerleri $ - $ 1.368 $ - $ 1.368 Net gelirler
Teminata baglanmis -— 124.300 -— 124.300 Faiz geliri $ 270 $ 8.634 $ - $ 8.904
sozlesmeler Faiz gideri (2.234) (11.406) (13.640)
Miisteri alacaklari ve diger 249 25.758 4 26.011 Transfer fiyatlamas - 350 . 350
alacaklar gelirleri
A!lm-satlma konu varliklar 1.889 535.940 1 537.830 Diger gelirler o 19 . 19
Diger varliklar 162 1.762 1924 “Toplam net gelirler S (1964) 8 (2403) 8 — § (436))
Toplam varliklar $  2.300 $  689.128 $ 5 $ 691433 Net yonetim giderleri
Yiikiimliiliikler islem bazh $ $ 218 $ - $ 218
Teminata dayalt $ - $ 101.215 $ - $§ 101215 GS Grubu bagli — 1.140 — 1.140
ﬁnansmanlar ortakligindan alinan
Miisterilere borglar ve 17 32.446 - 32.463 yonetim ticretleri
diger borglar GS Grubu baglt
A"llrlrll—safnfla konu 1.205 506.744 - 507.949 ortakliklarina $denen @) (315) . (319)
yukqmlulukler yonetim ticretleri
Teminatsiz borglanmalar 29.915 18.023 - 47.938 Diger giderler 1 575 - 576
Diger yiikiimliiliikler 2.476 1.661 — 4.137 Net yonetim giderleri $ 3) $ 1618 $ $ 1615
Yiikiimliiliikler toplami $ 33.613 $  660.089 $ — 8 693702 piam
Aralik 2023 itibariyle
I\\’Ia;!lklar S ; s 1w s s 13 Yukaridaki tabloda, islem bazli ve diger giderler kalemi esasen
akit ve nakit benzerler1 - . - . . L
Teminata baglanmis 187760 187760 IFRS 15 giderlerini kapsamaktadir.
sozlesmeler
Miisteri alacaklari ve diger 148 15.459 11 15.618
alacaklar
Alim-satima konu varliklar 2.048 514.404 - 516.452
Diger varliklar 263 1.856 - 2.119
Toplam varliklar $  3.100 $  720.847 $§ 11§ 723317
Yiikiimliiliikler
Teminata dayali $ - $ 148.582 $ - 3 148.582
finansmanlar
Miisterilere borglar ve 100 31.535 - 31.635
diger borglar
Alim-satima konu 929 489.370 11 490.310
yikimlilikler
Teminatsiz borglanmalar 32.384 27.257 - 59.641
Diger yiikiimliliikler 1.950 1.530 — 3.480
Yiikiimliliikler toplami $  35.363 $ 698274 $ 11 $  733.648
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Dipnot 28.

Finansal Araclar

Kategoriye gore Finansal Varliklar ve Yiikiimliiliikler
Asagidaki tablolarda, sirketin finansal varliklarinin ve bor¢lariin
kategoriye gore defter degeri ortaya konmaktadir.

Finansal Varliklar

Zorunlu olarak

gercede uygun ltfa edilmis
milyon $ degerdeki maliyet Toplam
Haziran 2024 itibariyle
Nakit ve nakit benzerleri $ - $ 11,601 $ 11,601
Teminata baglanmig sdzlesmeler 71,594 120,952 192,546
Misteri alacaklari ve diger 76,886 76,886
Alim-satima konu varliklar 826,082 826,082
Diger varliklar 429 1,874 2,303
Toplam $ 898,105 % 211,313 § 1,109,418
Aralik 2023 itibariyle
Nakit ve nakit benzerleri $ - $ 35,689 $ 35,689
Teminata baglanmig sdzlesmeler 138,889 123,928 262,817
Musteri alacaklari ve diger 72,888 72,888
Alim-satima konu varliklar 828,362 828,362
Diger varliklar 610 2,014 2,624
Toplam $ 967,861 % 234519% 1,202,380
Finansal YUkumlGlukler
Alim-satim Gergege .
amagl uygun Itfa
olarak elde degerde edilmis
milyon $ tutulanlar_gdésterilenler maliyet Toplam
Haziran 2024 itibarivle
Teminata dayali finansmanlar $ - $ 86,015 $83,681 $ 169,696
Misterilere borglar ve diger 107,164 107,164
Alim-satima konu yiikiimliilikler 711,221 711,221
Teminatsiz borglanmalar 44,706 32,105 76,811
Diger yiikiimliiliikler 4,833 4,833
Toplam $711,221  $ 130,721 $ 227,783 $1,069,725
Aralik 2023 itibariyle
Teminata dayali finansmanlar $ - $106,784 $108,692 $215,476
Miisterilere borglar ve diger 115,201 115,201
Alim-satima konu yiikiimlilikler 737,610 737,610
Teminatsiz borg¢lanmalar 54,653 35,614 90,267
Diger yiikiimliiliikler 4,159 4,159
Toplam $737,610 $161,437 $263,666 $1,162,713

Yukaridaki tabloda, girketin itfa edilmis maliyette 6l¢iilmiis olan
birtakim teminatsiz bor¢lanmalar1 daha 6nceden gergege uygun
degerde gosterilen olarak agiklanmistir. Aralik 2023 itibariyle,
283 milyon $'lik teminatsiz borglanmalar, bu bakiyelerin daha
uygun bir sekilde sunulmasi i¢in gergege uygun degerde
gosterilenler kaleminden itfa edilmis maliyette olanlar kalemine
taginmistir. Bu finansal araglar daha onceden gergege uygun
deger hiyerarsisinde 2. seviyede gdsterilmis olup, halihazirda
uygun bir sekilde Dipnot 29'da gergege uygun degerden
Olclilmeyen uzun vadeli finansal yiikiimliliikler igerisinde
gosterilmektedir.
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Finansal Varliklarin ve Yukiimluluklerin
Denklestirilmesi

Asagidaki tablolarda, uygulanabilir netlestirme sd6zlesmelerine ve
denklestirmeye tabi olan finansal varliklar1 ve yiikiimliiliikleri
ortaya konmaktadir. Tutarlar bilancoda sadece, s6z konusu
sirketin muhasebelestirilen tutarlar1 mahsup etmek Tlizere
halihazirda kanunen tatbik edilebilir bir hakka ve net esasta olmak
iizere 0deme veya es zamanli olarak s6z konusu varligi
gerceklestirme ve s6z konusu borcu O6deme niyetine sahip
oldugunda bilangoda denklestirilmektedir. Asagidaki tablolarda:

* Briit tutarlar, kars:1 taraf netlestirmesine ve teminatina iligkin
etkileri icermemekte ve dolayisiyla da s6z konusu sirketin
ekonomik risk tutarini temsil etmemektedir.

* Bilancoda denklestirilmeyen tutarlar, karsi taraf netlestirmesini
(bagka bir deyisle, herhangi bir uygulanabilir netlestirme
sozlesmesi kapsaminda herhangi bir kanuni mahsup hakki
mevcut oldugunda belirli bir karsi taraf i¢in finansal varliklarin
ve ylikiimliiliikklerin netlestirilmesini) ve IFRS kapsamindaki
denklestirmeye iligkin kriterleri karsilamayan, uygulanabilir
kredi destegi sozlesmeleri kapsaminda alinan ve verilen nakit
ve munzam teminatt icermektedir.

Sirket i¢in olan briit tutarlarda, uygulanabilir netlestirme
sozlesmesine tabi olmayan veya s6z konusu sirket tarafindan
uygulanabilir nitelikte oldugu heniiz tespit edilmeyen herhangi
bir netlestirme sdzlesmesine tabi olan, Aralik 2024 itibariyle
4.53 milyar $'lik tiirev varliklara ve 4.25 milyar $'lik tiirev
yukimliiliiklere, Aralik 2023 itibariyle ise 3.83 milyar $'lik
tiirev varliklara ve 4.18 milyar $'lik tiirev yiikiimliiliklere yer
verilmistir. S6z konusu tiirev sozlesmeleri ile ilgili olarak alinan
veya verilen teminatlar bilangoda netlestirilmeyen tutarlara
dahil edilmemistir.

Esasen tiim yeniden satis sdzlesmeleri ve teminata baglanmig
sozlesmelerde ve geri alim s6zlesmelerinde borglanilan menkul
kiymetler ile teminata dayali finansmanlar dahilinde borg
verilen menkul kiymetler, hem Aralik 2024 hem Aralik 2023
itibariyle uygulanabilir netlestirme sdzlesmelerine tabidir.

2024 yili boyunca, Avrupa-Ortadogu-Afrika Bolgesindeki
(EMEA) bir takas kurulusunun kurallar1 kapsaminda izin
verildigi tizere, sirket islemlerini bu takas kurulusu ile giinliik
olarak gerceklestirmeyi segmistir. Bu takas kurulusu ile yapilan
islemlerin 6denmis olarak yansitilmasinin etkisi, Aralik 2023
itibariyle briit tiirev varliklarinda 35.29 milyar $, briit tiirev
yiikiimliiliiklerinde ise 35.11 milyar $ azalma ile karsi taraf ve
nakit teminat netlestirmesinde buna karsilik gelen bir azalma
olacak ve asagidaki tablodaki net tutara herhangi bir etkisi
olmayacaktir.
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Bilangoda denklestirilmeyen tutarlar

Bilangoda Bilangoda
Briit  denklestirilen ortaya konan Kars taraf Nakit Munzam
milyon § cinsinden tutarlar tutarlar net tutar netlestirmesi teminat teminat Net tutar
Aralik 2024 itibariyle
Finansal varhklar
Teminata baglanmis sozlesmeler
$ 320.509 (127.963) 192.546 (65,69) (382) $ (123.338) 3.127
Miisteri alacaklar1 ve diger alacaklar 94.689 (27.804) 66.885 (10.081) (26.238) (11.066) 19.500
Alim-satima konu nakit araglar 21.109 (10.051) 11.058 (2.211) (2.774) (5.480) 593
Tiirevler 695.795 (16.428) 679.367 (608.922) (34.285) (10.416) 25.744
Alim-satima konu varliklar 716.904 (26.479) 690.425 (611.133) (37.059) (15.896) 26.337
Diger varliklar 1.899 (1.217) 682 (158) - (117) 407
Uygulanabilir netlestirme sdzlesmelerine tabi olan finansal varliklar 1.134.001 (183.463) 950.538 (687.071) (63.679) (150.417) 49.371
Uygulanabilir netlestirme sdzlesmelerine tabi olmayan finansal
varliklar 158.880 - 158.880 - - - 158.880
Finansal varliklar toplami
$ 1.292.881 (183.463) $ 1.109.418 (687.071) $ (63679) $ (150.417) $ 208.251
Finansal yiikiimliiliikler
Teminata dayali finansmanlar
$ 287.843 (127.997) $ 159.846 (68.649) (2.502) $ (85.198) $ 3.497
Miisterilere borglar ve diger borglar 124.100 (27.280) 96.820 (10.081) (37.440) (23.433) 25.866
Alim-satima konu nakit araglar
Tiirevler 672.914 (16.952) 655.962 (605.961) (23.381) (4.902) 21.718
Alim-satima konu yiikiimliliikler 672.914 (16.952) 655.962 (605.961) (23.381) (4.902) 21.718
Teminatsiz borglanmalar 21.482 (11.020) 10.462 (2.222) (356) -—- 7.884
Diger yiikiimliiliikler 862 214) 648 (158) - - 490
Uygulanabilir netlestirme sdzlesmelerine tabi olan finansal
yiikiimliilikler 1.107.201 (183.463) 923.738 (687.071) (63.679) (113.533) 59.455
Uygulanabilir netlestirme sdzlesmelerine tabi olmayan finansal
yiikiimliiliikler 145.987 - 145.987 - - - 145.987
Finansal yiikiimliiliikler toplam
$ 1.253.188  $(183.463) $ 1.069.725 (687.071) $  (63.679) $ (113.533) $ 205.442
Aralik 2023 itibariyle
Finansal varhklar
Teminata baglanmis sozlesmeler
$ 387.810 (124.993) $ 262.817 (95.063) (112) $ (165,128) $ 2.514
Miisteri alacaklar1 ve diger alacaklar 91.084 (30.182) 60.902 (7.432) (27.560) (13.338) 12.572
Alim-satima konu nakit araglar 18.910 (7.711) 11.199 (1.491) (3.070) (5.593) 1.045
Tiirevler 705.666 (9.966) 695.700 (629.932) (37.504) (9.179) 19.085
Alim-satima konu varliklar 724.576 (17.677) 706.899 (631.423) (40.574) (14.772) 20.130
Diger varliklar 2.072 (1.426) 646 (93) (117) 436
Uygulanabilir netlestirme s6zlesmelerine tabi olan finansal varliklar 1.205.542 (174.278) 1.031.264 (734.011) (68.246) (193.355) 35.652
Uygulanabilir netlestirme sdzlesmelerine tabi olmayan finansal
varliklar 171.116 171.116 - - - 171.116
Finansal varliklar toplam1
$ 1.376.658 (174,278) $ 1.202.380 (734,011)$  (68,246) $ (193,355) $ 206.768
Finansal yiikiimliiliikler
Teminata dayali finansmanlar
$ 328.763 (125,016) $ 203.747 (96.100) 2212)$ (103,096) $ 2.339
Miisterilere borglar ve diger borglar 135.726 (30.207) 105.519 (7.432) (40.686) (29.490) 27911
Alim-satima konu nakit araglar
Tiirevler 681.801 (9.941) 671.860 (627.986) (25.263) (3.928) 14.683
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Alinan ve Verilen Teminatlar

Sirket tarafindan, esasen yeniden satig sdzlesmeleri, bor¢ alinan
menkul kiymetler, tiirev iglemler ve miisteri marj kredileri ile
baglantili olmak iizere, nakit ve menkul kiymetler (6rnegin, devlet
ve resmi kurum yiikiimliiliikleri, 6zel sektor bor¢glanma araglari, pay
benzeri menkul kiymetler) teminat olarak alinmaktadir. Sirket
tarafindan miinferit kars: taraflara yonelik kredi riskinin azaltilmasi
icin tiirevlere ve teminata baglanmis sozlesmelere yonelik olarak
pesin veya sarth esasta nakit ve menkul kiymetler teminat olarak
almmaktadir.

Birgok durumda, agirlikli olarak teminatli miisteri finansmani
faaliyeti ile baglantili olmak iizere, geri alim sozlesmeleri ve
menkul kiymet 6diing islemleri sdzlesmeleri yapilirken teminat
olarak alinan finansal araglarin sirket tarafindan tevzi edilmesine
veya rehin verilmesine cevaz verilmektedir. Sirket tarafindan ayni
zamanda, diger teminathi bor¢lanmalar, teminata baglanan tiirev
islemler ile baglantili olarak ve sirketin veya miisterinin uzlasi
gereklilikleri karsilanarak bu finansal araclarin tevzi edilmesine
veya yeniden rehin verilmesine cevaz verilmektedir.

Sirket tarafindan ayn1 zamanda, geri alim sdzlesmeleri, menkul
kiymet &diing islemleri sdzlesmeleri ve diger teminatli finansmanlar
ile baglantili olmak iizere, bir takim alim-satima konu varliklar,
bunlar1 tevzi etme veya yeniden rehin verme hakkina sahip
olabilecek veya olmayabilecek olan karsi taraflara rehin
verilmektedir.

Asagidaki tabloda, tevzi edilmeye veya yeniden rehin verilmeye
uygun nitelikte olmus ve tevzi edilmis veya yeniden rehin verilmis
olan, teminat olarak alinmis finansal araglarin gercege uygun degeri
ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023

Tevzi edilmeye veya yeniden rehin verilmeye $  722.040 $  702.507
uygun nitelikte olan teminatlar

Tevzi edilmis veya yeniden rehin verilmig $  660.537 $  655.098
teminatlar

Asagidaki tabloda rehin edilen varliklarin gergege uygun degeri
hakkinda bilgiler ortaya konmaktadir.
Aralik itibariyle

milyon $ cinsinden 2024
Tevzi etme veya yeniden rehin verme hakkina sahip olan kars taraflara rehin

2023

verilen
Tevzi edilmis veya yeniden rehin verilmig $  65.392 $  58.352
teminatlar
Tevzi edilmis veya yeniden rehin verilmis $ - $ -
teminatlar
Tevzi etme veya yeniden rehin verme hakkina sahip olan kars taraflara rehin
verilen
Tevzi edilmis veya yeniden rehin verilmis $  35.766 $  38.255
teminatlar
Tevzi edilmis veya yeniden rehin verilmis $ - $ -
teminatlar

Sirket tarafindan Aralik 2024 itibariyle 62.32 milyar $'lik, Aralik
2023 itibariyle ise 67.84 milyar $'lik nakit teminat alinmis ve
Aralik 2024 itibariyle 55.04 milyar $'lik, Aralik 2023 itibariyle
ise 46.83 milyar $'lik nakit teminat verilmistir. Alinan ve verilen
tutarlar agirliklt olarak alim-satima konu varliklara ve alim-
satima konu yiikiimliiliikklere iligkindir.
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Dipnot 29.
Gergege Uygun Deger Olgiimii

Herhangi bir finansal aracin gergege uygun degeri, Ol¢lim
tarihinde piyasa katilimcilar1 arasindaki herhangi bir intizamh
islemde herhangi bir varligin satilmasi igin tesellim edilecek
veya herhangi bir borcu devretmek i¢in 6denecek olan tutardir.
Finansal varliklar alig fiyatlarindan, finansal yiikiimliilikler ise
satis fiyatlarindan gosterilir. Ger¢ege uygun deger Olgiimleri
islem maliyetlerini icermez. Sirket tarafindan belirli finansal
varliklar ve ylikiimliiliikler bir portfoy olarak (baska bir deyisle,
piyasa ve/veya kredi risklerine net maruziyetine dayali olarak)
Olgiilmektedir.

IFRS kapsaminda, gergege uygun deger Ol¢limlerinin
aciklanmasina yonelik ii¢ seviyeli bir hiyerarsi s6z konusudur. Bu
hiyerarside, en yiiksek Oncelik seviye 1 girdilerine, en diisiik
oncelik ise seviye 3 girdilerine verilerek gercege uygun degerin
Olciilmesine yonelik degerleme tekniklerine iliskin girdiler
onceliklendirilir. Herhangi bir finansal aracin bu hiyerarsideki
seviyesi, s0z konusu finansal aracin gergege uygun deger 6l¢iimii
bakimindan 6nem arz eden en diisiik girdi seviyesine dayalidir.

Gergege uygun deger hiyerarsisi su sekildedir:

Seviye 1. Girdiler, 6zdes, kisitlamaya konu olmayan varliklar
veya borglar i¢in sirketin 6l¢lim tarihinde erisime sahip oldugu
faal piyasalardaki diizeltilmemis kote edilmis fiyatlardir.

Seviye 2. Degerleme tekniklerine iligkin girdiler, dogrudan veya
dolayl olarak g6zlemlenebilir niteliktedir.

Seviye 3. Degerleme tekniklerine iligkin bir veya daha fazla
sayida girdi 6nemli ve gbzlemlenemez niteliktedir.

Sirketin tekrarlayan esasta gercege uygun degerden verilen
finansal varliklarinin ve yiikiimliiliiklerinin biiyiik 6l¢iide tiimiine
iliskin gercege uygun degerler, gozlemlenebilir fiyatlara ve
girdilere dayalidir ve gergege uygun deger hiyerarsisinin 1. ve 2.
seviyelerinde siniflandirilmaktadir. Bir takim seviye 2 ve seviye
3 finansal varliklar ve yikimlilikler, piyasa katilimcist
tarafindan kars taraf ve girketin ve GS Grubu'nun kredi kalitesi,
fonlama riski, devir kisitlamalari, likidite ve alig/satis marjlart
gibi etkenler igin gercege uygun degerde ulasilmasi
gerekebilecek olan degerleme diizeltmeleri gerektirebilecektir.
Degerleme diizeltmeleri genel olarak piyasa kanitina dayalidir
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Degerleme Teknikleri ve Onemli Girdiler

Alm-Satima Konu Nakit Araglar. Ger¢ege uygun deger
hiyerarsisinin her bir seviyesine ilisgkin degerleme teknikleri ve
onemli girdiler asagidakileri kapsar:

Seviye 1

Seviye 1 araglar, faal piyasalardaki Ozdes, kisitlamaya tabi
olmayan araglar icin teklif edilen fiyatlar kullanilarak degerlenir.
Sirket tarafindan 6zkaynak araglarina iligkin faal piyasalar, hem
mutlak verilere gore hem de s6z konusu araca iligkin piyasa
kapitalizasyonuna gore ortalama giinliik islem hacmine dayali
olarak tanimlanmaktadir. Sirket tarafindan bor¢lanma araglarina
iliskin faal piyasalar hem ortalama giinliik islem hacmine hem de
alim-satim faaliyetine iliskin giin sayisina dayali olarak
tanimlanmaktadir.

Seviye 2

Seviye 2 araglar, teklif edilen fiyatlara, 6zdes veya benzer araglara
yonelik yakin zamandaki alim-satim faaliyetine, arac1 veya tacir
kotasyonlarina veya makul fiyat seffaflig1 diizeylerine sahip olan
alternatif fiyatlama kaynaklarina gére dogrulanabilir. S6z konusu
kotasyonlarin mahiyeti (6rnegin, gdsterge niteliginde veya sabit)
ve yakin zamandaki piyasa faaliyeti ile alternatif fiyatlama
kaynaklarindan temin edilen fiyatlarin iliskisi g6z Oniinde
bulundurulur.

Seviye 2 araglara yonelik degerleme diizeltmeleri genellikle, (i)
s0z konusu aracin devir kisitlamalarina tabi olmasi halinde
ve/veya (ii) piyasa katilimcisi tarafindan gergege uygun degerde
ulasilmasi gerekebilecek diger primler ve likidite iskontolar1 i¢in
yapilir. Degerleme diizeltmeleri genel olarak piyasa kanitina
dayalidir.

Seviye 3

Seviye 3 araglar, gbzlemlenebilir nitelikte olmayan bir veya daha
fazla onemli degerleme girdisine sahiptir. Aksi yonde kanit
bulunmadig siirece, seviye 3 araglar ilkin, gercege uygun degere
dair en iyi ilk tahmin olarak degerlendirilen islem fiyatinda
degerlenir. Sonrasinda, sirket tarafindan, aracin tiiriine dayali
olarak cesitlilik gosterebilecek olan, gercege uygun degerin
tespiti icin bagka metodolojiler kullanilmaktadir. Finansal
varliklarin satis1 tizerine gergeklestirilen degerler de dahil olmak
iizere, saglam gozlemlenebilir kanit ile desteklendiginde,
degerleme girdileri ve varsayimlari degistirilir.
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Seviye 3 araglarin degerleme teknikleri, araca gore cesitlilik
gostermekle birlikte, genellikle iskonto edilmis nakit akisi
tekniklerine dayalidir. S6z konusu degerleme teknikleri ve her bir
seviye 3 alim satima konu nakit ara¢ tiiriiniin gergege uygun
degerinin tespit edilmesi icin kullanilan 6nemli girdilerin
mahiyeti agagida tanimlanmaktadir:

- ipotekler ve Diger Varlhiga Dayali Krediler ve Menkul
Kiymetler. Onemli girdiler genellikle, nispi deger analizlerine
dayali olarak tespit edilir ve asagidakileri icerir:

* Benzer veya ilgili varliklara iligskin islemlerle ifade edilen
piyasa getirileri;

» Dayanak teminattaki ve ayn1 veya benzer dayanak teminata
sahip olan araglardaki islem fiyatlari;

» Herhangi bir temerriidiin ortaya ¢ikmasi halinde kredi alanin
veya kredi teminatinin gilincel performansi ve geri kazanim
varsayimlari ve

* Belirli hallerde diger gbzlemlenemez nitelikteki girdilerin
(6rnegin pesin 0deme hizlar1) etkisini igerebilecek olan,
beklenen gelecekteki nakit akiglarinin zamanlamast (siire).

+ Ozel Sektér Borglanma Araglari, Devlet ve Resmi
Kurum Yikimlilikleri. Onemli girdiler genellikle, ayni
veya benzer dayanak araci veya kurulusu referans alan kredi
temerriit swaplarinin fiyatlarina ve goézlemlenebilir fiyatlarin
veya aract kotasyonlariin mevcut oldugu ayni veya benzer
ihragciya iliskin diger bor¢lanma araglarina karsilastirmalar
barindiran nispi deger analizlerine dayali olarak tespit edilir.
Onemli girdiler sunlari ierir:

» Benzer veya ilgili varliklara iligkin islemlerle ifade edilen
piyasa getirileri;

¢ iTraxx ve CDX (kurumsal kredi performansini takip eden
endeksler) gibi, piyasa endekslerindeki degisimler ve giincel
seviyeler;

» Herhangi bir temerriidiin ortaya ¢ikmasi halinde kredi alanin
veya kredi teminatinin gilincel performansi ve geri kazanim
varsayimlart;

* S6z konusu aracin vade ve kupon profili ve

 Doniistiirtilebilirlik veya katilim opsiyonlarina sahip olan 6zel
sektor bor¢lanma araglarina yonelik piyasa ve islem
carpanlari.

« Pay Benzeri Menkul Kiymetler. Pay benzeri menkul
kiymetler 6zel hisse senetlerinden olusur. Yakin zamanki
tglincii taraf tamamlanmis veya bekleyen iglemleri (6rnegin,
birlesme teklifleri, ihale teklifleri, bor¢ yapilandirmalari),
gercege uygun degerdeki degisime iliskin en iyi kanit olarak
degerlendirilir. Bunlar mevcut olmadiginda, uygun oldugu
sekilde agagidaki degerleme metodolojileri kullantlir:

* Sektor ¢arpanlart ve kamudaki karsilagtirilabilir unsurlar;
* Benzer araclardaki islemler ve

« Iskonto edilmis nakit akis1 teknikleri.
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Tiirevler. Tirevler, borsada alim-satima konu olabilecegi gibi
(borsada islem goren), genelde OTC tiirevler olarak adlandirilan,
0zel olarak miizakere edilen anlagmalar olabilir. Sirketin OTC
tirevlerinin belirli bir kismi, merkezi takas karsi taraflar
vasitastyla takas edilir ve uzlasiya konu olurken (OTC-takasl),
digerleri ise iki kars1 taraf arasindaki iki tarafli s6zlesmelerdir (iki
tarafli OTC).

Sirketin seviye 2 ve seviye 3 tiirevleri, tiirev fiyatlama modelleri
(6rnegin, iskonto edilmis nakit akisi modelleri, korelasyon
modelleri ve Monte Carlo benzetimleri gibi, opsiyon fiyatlama
metodolojileri barindiran modeller) kullanilarak degerlenir.
Tirevlerin fiyat seffafligi genel olarak asagida tanimlandig:
sekilde, {iriin tiiriine gore karakterize edilebilir.

* Faiz Orani. Genel olarak en uzun vadeli sézlesmeler i¢in dahi,
seffaflik, faiz orani tiirevlerinin degerlenmesi i¢in kullanilan temel
girdileri teskil eder. Onde gelen sanayilesmis {ilkelerin para
birimleri cinsinden ifade edilen faiz orani swaplari ve opsiyonlart,
yiiksek islem hacimlerine ve siki alig/satis marjlarina gore
karakterize edilir. Enflasyon endeksi gibi endeksleri veya getiri
egrisi seklini (6rnegin, 10 y1llik swap oram karsisinda 2 yillik swap
orani) referans alan faiz orani tiirevleri daha karmasik olmakla
birlikte, temel girdiler genel olarak gézlemlenebilir niteliktedir.

* Kredi. Tek imzali olanlar ve kredi sepetleri de dahil olmak iizere,
kredi temerriit swaplarina yonelik fiyat seffaflii piyasaya ve
dayanak referans kurulusa veya yilikiimlilige gore g¢esitlilik
gosterir. Endeksleri, biiyiik dlgekli sirketleri ve biiyiik iilkeleri
referans alan kredi temerriit swaplar1 genel olarak en fazla fiyat
seffafligin1 sergiler. Diger dayanak unsurlara sahip olan kredi
temerriit swaplar igin, fiyat seffafligi, kredi notuna, s6z konusu
dayanak referans yiikiimliiliiklerin bor¢lanma maliyetine ve
ihragcinin  temerriidii lizerine teslimat igin dayanak referans
yukimliiliiklerin elverisliligine dayali olarak cesitlilik gdsterir.
Kredileri, varliga dayali menkul kiymetleri ve ylikselen piyasa
bor¢lanma araglarini referans alan kredi temerriit swaplari, 6zel
sektor tahvillerini referans alanlardan daha diisiik fiyat seffafligina
sahip olma egilimindedir. flaveten, iki veya daha fazla dayanak
referans yiikiimliilik arasindaki korelasyona veya teminath
fonlama marjlarina duyarli olanlar gibi daha karmasik kredi
tiirevleri genel olarak daha diisiik fiyat seffafligina sahiptirler.

* DOviz. Daha uzun vadelere sahip olanlar da dahil olmak iizere,
onde gelen sanayilesmis lilkelerin doviz kurlarina dayali olan d6viz
tirevlerine iliskin fiyatlar genel olarak seffaftirlar. Geligmis ile
yiikselen piyasa doviz tiirevlerinin fiyat seffafligi arasindaki ana
fark, yiikselen piyasalarin sadece daha kisa vadelere sahip olan
sozlesmeler igin gozlemlenebilir nitelikte olma egiliminde
olmasidir.

» Ozkaynak. Ozkaynak tiirevlerine yonelik fiyat seffafligi,
piyasaya ve dayanak unsura gore cesitlilik gosterir. Endekslere
yonelik opsiyonlar ve baslica 6zkaynak endekslerinde yer verilen
sirketlerin adi hisse senetleri en fazla fiyat seffafligini sergilerler.
Cari piyasa fiyatlarindan belirgin dl¢lide farklilik gosteren referans
fiyatlara veya uzun vadelere sahip olan sozlesmeler hari¢ olmak
iizere, Ozkaynak tiirevleri genel olarak gozlemlenebilir piyasa
fiyatlarina sahiptirler. Iki veya daha fazla sayida miinferit hisse
senedi arasindaki korelasyona duyarl olanlar gibi, daha karmasik
olan 6zkaynak tiirevleri genellikle daha diisiik fiyat seffafligina
sahiptir.
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Tim iriin tirlerinin g6zlemlenebilirligi bakimindan likidite
elzemdir. Islem hacimlerinin diismesi halinde, 6nceki seffaf
fiyatlar ve diger girdiler gozlemlenemez hale gelebilir. Diger
taraftan, yiiksek diizeyde yapilandirilmig iirlinler dahi belirli
zamanlarda fiyatlarin ve diger girdilerin gdézlemlenebilirliginin
saglanmasi icin yeterince biiyiik islem hacimlerine sahip olabilir.

Seviye 1

Seviye 1 tiirevler, dayanak menkul kiymet bir seviye 1 arag
oldugunda menkul kiymetlerin gelecekteki teslimatina iliskin
kisa vadeli sozlesmeleri ve faal bir sekilde alim-satima konu
olmalar1 ve teklif edilen piyasa fiyatinda degerlenmeleri halinde
borsada islem goren tiirevleri igerir.

Seviye 2

Seviye 2 tiirevler, tim Onemli degerleme girdilerinin faal bir
sekilde alim-satima konu olmayan ve/veya OTC tiirevlere iliskin
denge fiyatim kalibre edilmesine yonelik modeller kullanilarak
degerlenen borsada islem goren tiirevler ve piyasa kaniti ile
desteklendigi OTC tiirevleri igerir. Herhangi bir degerleme
girdisinin Oneminin degerlendirilmesinde, s6z konusu sirket
tarafindan, diger hususlarin yan1 sira, séz konusu girdiye yonelik
portfoyiin net risk tutar1 géz 6niinde bulundurulur.

Herhangi bir tiirevin degerlenmesine yonelik belirli bir modelin
se¢imi, s0z konusu aracin sdzlesme sartlarina ve s6z konusu araca
0zgli olan belirli risklerin yani sira, piyasada fiyatlama
bilgilerinin mevcut olmasina baghdir. Likit piyasalarda alim-
satima konu olan tiirevler i¢in, modellerin ¢iktilarinin denge fiyati
seviyelerine kalibre edilebilmesi sebebiyle model se¢iminde
o6nemli yonetim yargis1 yer almaz.

Degerleme modelleri, sdzlesme sartlari, piyasa fiyatlari, getiri
egrileri, iskonto oranlari1 (teminata baglanmis tiirevlere yonelik
kredi destek sozlesmelerinde belirtilmekte olan, alinan ve verilen
teminata iliskin faiz oranlarindan elde edilenler de dahil), kredi
egrileri, oynaklik ol¢liimleri ve s6z konusu girdilerin
korelasyonlar1 gibi ¢esitli girdiler gerektirir. Seviye 2 tiirevlere
yonelik degerlemelere iligskin 6nemli girdiler, piyasa islemleri,
arac1 veya tacir kotasyonlar1 veya makul seviyelerde fiyat
seffafligina sahip olan diger alternatif fiyatlama kaynaklar
bakimindan dogrulanabilir. S6z konusu kotasyonlarin mahiyeti
(6rnegin, gosterge niteliginde veya sabit) ve yakin zamandaki
piyasa faaliyeti ile alternatif fiyatlama kaynaklarindan temin
edilen fiyatlarin iligkisi goz 6niinde bulundurulur.

Seviye 3

Seviye 3 tiirevler, gézlemlenebilir nitelikteki seviye 1 ve/veya
seviye 2 girdilerin yani1 sira gdzlemlenemez nitelikteki seviye 3
girdileri  kullanan ~ modeller  kullanilarak  degerlenir.
Gozlemlenemez nitelikteki girdiler, belirli korelasyonlari, likit
olmayan kredi ve teminathh fonlama marjlarini, geri kazanim
oranlarini ve belirli 6zkaynak ve faiz orani volatilitelerini igerir.
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Herhangi bir seviye 3 tiirevin ilk degerlemesi sonrasinda,
gozlemlenebilir nitelikteki piyasa degisimlerinin yansitilmasi i¢in
seviye 1 ve seviye 2 girdiler sirket tarafindan giincellenir ve
ortaya ¢ikan karlar ve zararlar seviye 3 kapsaminda siiflandirilir.
Benzer piyasa islemleri, {igiincii taraf fiyatlama hizmetleri
ve/veya araci veya tacir kotasyonlar1 veya diger gézleme dayali
piyasa verileri gibi kanit ile desteklendiginde, seviye 3 girdileri
degistirilir. Sirket tarafindan s6z konusu modelin piyasa islemleri
referans alinarak dogrulanamadig: hallerde, farkli bir degerleme
modelinin gergege uygun degere yonelik olarak maddi bakimdan
farkli bir tahmin olusturmast miimkiindiir. Seviye 3 tiirevlerin
degerlemesinde kullanilan Onemli go6zlemlenebilir nitelikte
olmayan girdiler hakkinda daha fazla bilgi asagida yer
almaktadir.

[k islem fiyat: ile i¢sel modellerle hesaplanan gercege uygun
deger arasinda herhangi bir farklilik oldugu hallerde, kar veya
zarar sadece fiyatin belirlenmesinde piyasa katilimcilar
tarafindan g6z Oniinde bulundurulacak olan herhangi bir
etkendeki (zaman dahil) herhangi bir degisimden kaynaklanmasi
halinde ilk muhasebelestirme sonrasinda muhasebelestirilir.

Degerleme Diizeltmeleri

Degerleme diizeltmeleri, tiirev portféylerinin gergege uygun
degerinin belirlenmesi bakimimdan tamamlayici niteliktedir ve
tirev fiyatlama modellerinin iirettigi orta dlgekli degerlemelerin
mevcut fiyat degerlemesine diizeltilmesi ic¢in kullanilir. Bu
diizeltmeler, tiirev portfdylerinin teminata baglanmamis kismina
0zgii olan kredi ve fonlama riskini agiklayan, alig/satis marjlarini,
likidite maliyetini, kredi degerleme diizeltmesini (CVA) ve
fonlama degerleme diizeltmelerini barindirir. Sirket tarafindan
ayn1 zamanda, s0z konusu soOzlesmenin sartlarinin girket
tarafindan alinan teminatin tevzi edilmesine veya yeniden rehin
verilmesine cevaz verilmeyen hallerde teminata baglanmis
tirevlere yonelik fonlama degerleme diizeltmeleri yapilmaktadir.
Piyasaya dayali girdiler genellikle, degerleme diizeltmeleri denge
fiyat1 seviyelerine kalibre edilirken kullanilir.

[laveten, 6nemli gozlemlenemez nitelikte girdiler igeren tiirevler
i¢in, sirket tarafindan, s6z konusu iglemde mevcut olan degerleme
belirsizligini agiklamak {izere model veya ¢ikis fiyati
diizeltmeleri yapilmaktadirto account for the valuation
uncertainty present in the transaction.

Diger Finansal Varliklar ve Yikumliiliikler. Diger finansal
varliklara ve yilikiimliiliiklere iliskin degerleme teknikleri ve
onemli girdiler sunlar1 icermektedir:

» Teminata Baglanmig Soézlesmeler. Yeniden satis
sozlesmelerinin ve bor¢ alinan menkul kiymetlerin
degerlemesine yonelik Onemli girdiler, fonlama marjlari,
beklenen gelecekteki nakit akiglariin tutart ve zamanlamasi ile
faiz oranlaridir.

« Diger Varliklar. Gergege uygun degerde 6lgiilen diger aktifler
krediler ve yatirimlardan olugmaktadir. Bu kredilerin ve
yatirnmlarin degerlemesinde kullanilan 6nemli girdiler, alim
satima konu nakit araclar i¢in aciklananlarla tutarhdir.
Yukaridaki “Alim Satima Konu Nakit Araglar” kismini
inceleyiniz.
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» Teminata Dayali Finansmanlar. Geri alim s6zlesmelerinin
ve bor¢ verilen menkul kiymetlerin degerlemesine yonelik
onemli girdiler, fonlama marjlari, beklenen gelecekteki nakit
akislarinin tutar1 ve zamanlamasi ile faiz oranlaridir. Gergege
uygun degerde Olgiilen, ihra¢ edilen teminatli bor¢lanma
senetlerinin, diger bor¢lanmalarin ve sirketler arasi kredilerin
degerlemesine yonelik 6nemli girdiler, beklenen gelecekteki
nakit akislarin tutar1 ve zamanlamasi, faiz oranlari, fonlama
marjlari, sirket tarafindan tevzi olunan teminatin gercege uygun
degeri (beklenen gelecekteki nakit akislarinin tutar1 ve
zamanlamasi, piyasa fiyatlari, piyasa getirileri ve geri kazanim
varsayimlar1 kullanilarak tespit edilir), munzam teminat
taleplerinin siklig1 ve pesin 6denmis emtia islemlerine iligkin
emtia fiyatlaridir.

» Teminatsiz Borglanmalar. Gergege uygun degerde 6lgiilen
teminatsiz borglanmalarin degerlemesine ydnelik 6nemli
girdiler, beklenen gelecekteki nakit akiglarinin tutar1 ve
zamanlamasi, faiz oranlari, GS Grubu'nun kredi marjlari ve
pesin 6denmis emtia islemlerine iligkin emtia fiyatlaridir.
Melez finansal araglarin sakli tiirev bileseninin degerlemesi
icin kullanilan girdiler, s6z konusu sirketin diger tiirev
araglarinin degerlemesi i¢in kullanilan girdiler ile tutarlidir.

Finansal Varliklarin ve Yiikiimliliiklerin Seviyeye gore
Gergege Uygun Degeri

Asagidaki tabloda, sirketin, gercege uygun deger hiyerarsisindeki
seviyeye gore olmak iizere, tekrarlayan esasta gercege uygun
degerde Oolgiilen finansal varliklar ve yikiimliilikler ortaya

konmaktadir.

$ in millions Seviye 1 Seviye 2 Seviye 3 Toplam
Aralik 2024 itibariyle Finansal
varhklar
Teminata baglanmis s6ézlesmeler  $ $ 71,594 $ $ 71,594
Alim-satima konu nakit araglar 105,539 40,826 350 146,715
Turevler 141 675,997 3,229 679,367
Alim-satima konu varliklar 105,680 716,823 3,579 826,082
Diger varliklar 1 367 61 429
Toplam $105,681$ 788,784 $ 3,640 $ 898,105
Finansal yiikimliiliikler
Teminata dayal finansmanlar $ —$ 85570 $ 445 $ 86,015
Alim-satima konu nakit araglar 47,093 8,145 21 55,259
Tirevler 51 653,636 2,275 655,962
Alim-satima konu yiikiimliliikler 47,144 661,781 2,296 711,221
Teminatsiz bor¢lanmalar 40,580 4,126 44,706
Toplam 47,144% 787,931 § 6,867 $ 841,942
Net tiirev iglemler 90$ 22,361 $ 954 $ 23,405
Aralik 2023 itibariyle
Finansal varlklar
Teminata baglanmis s6zlesmeler  $ $ 138,777 $ 112§ 138,889
Alim-satima konu nakit araglar 92,278 39,739 645 132,662
Tirevler 1 691,614 4,085 695,700
Alim-satima konu varliklar 92,279 731,353 4,730 828,362
Diger varliklar 4 503 103 610
Toplam $ 92,283% 870,633 $§ 4945 $ 967,861
Finansal yiikiimliiliikler
Teminata dayal finansmanlar $ $ 106,295 $ 489 $ 106,784
Trading cash instruments 59,775 5,955 20 65,750
Derivatives 37 669,492 2,331 671,860
Alim-satima konu yiikiimliiliikler 59,812 675,447 2,351 737,610
Teminatsiz borglanmalar 48,990 5,663 54,653
Toplam 59,812 830,732 $ 8,503 $ 899,047
Net tiirev iglemler $ (36)$ 22,122 § 1,754 § 23,840

Yukaridaki tabloda, seviye 2 teminatsiz borglanmalar Aralik
2023 itibariyle 283 milyon $ azalmistir. Daha fazla bilgi i¢in
Dipnot 28'ii inceleyiniz.
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Tiirevler ve Teminatsiz Borglanmalar. Asagidaki tabloda,
sirketin, seviye 3 net tiirevleri ve teminatsiz bor¢lanmalari ile seviye
3 tiirevlerin ve teminatsiz bor¢lanmalarin degerlemesi i¢in kullanilan
onemli gozlemlenemez nitelikteki girdilerin araliklari, ortalamalar1

Seviye 3 Gergege Uygun Deger Olgiimlerinde Kullanilan
Onemli Gozlemlenemez Nitelikteki Girdiler

Alim-Satima Konu Nakit Araglar. Asagidaki tabloda, sirketin,

seviye 3 alim-satima konu nakit ara¢ varliklar1 ve seviye 3 alim-
satima konu nakit araglar1 degerlemek iizere kullanilan 6nemli

gozlemlenemez nitelikteki girdilerin  araliklarn

ve agirhkl

ve medyanlar1 ortaya konmaktadir.

Aralik 2024 itibariyle Aralik 2023 itibariyle

etmemektedir. Ornegin, ipoteklere ve diger varliga dayali kredilere
ve menkul kiymetlere iligkin en yiliksek getiri, belirli bir ipotegin
degerlemesi i¢in uygun olmakla birlikte, diger ipoteklerin
degerlemesi i¢in uygun olmayabilir. Bu dogrultuda, s6z konusu
girdi araliklari, seviye 3 alim-satima konu nakit araclarin gergege
uygun Ol¢limlerinde belirsizlik veya buna dair olasi araliklar
temsil etmemektedir.

* Seviye 3 araglarin degerlemesinde kullanilan getirideki veya
siiredeki artiglarin daha diisiik gercege uygun deger Olciimiiyle
sonu¢lanmas1 miimkiin olabilecek iken, geri kazanim oranindaki
veya carpanlardaki artislarin Aralik 2024 ve Aralik 2023 itibariyle
daha yiiksek ger¢ege uygun deger dl¢limiiyle sonuglanmasi s6z
konusu olacaktir. Her bir seviye 3 aracin kendine 6zgii mahiyetine
bagli olarak girdilerin karsilikli iligskisi mutlaka her bir {iriin tiirii
dahilinde birérnek olmaz.

Ipotekler ve diger varliga dayali krediler ve menkul kiymetler, dzel
sektdor borglanma araglar1 ve devlet ve resmi kurum
yuktmliliikleri, iskonto edilmis nakit akislar1 kullanilarak
degerlenir iken, miilkiyeti temsil eden menkul kiymetler,
piyasadaki karsilastirilabilir unsurlar ve iskonto edilmis nakit
akislart kullanilarak degerlenir.

* Herhangi bir aracin gercege uygun degeri, birden fazla degerleme
teknigi  kullanilarak  belirlenebilir. ~ Ornegin, piyasadaki
karsilagtirilabilir unsurlar ve iskonto edilmis nakit akislari gercege
uygun degerin belirlenmesi i¢in birlikte kullanilabilir. Dolayisiyla,
seviye 3 bakiyesi bu tekniklerin her ikisini igerir.

Aralik 2024 itibariyle seviye 3 pay benzeri menkul kiymetlerin
degerlemesi bakimindan siire 6nemli nitelikte olmamistir.
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ortalamalart ortaya konmaktadir. m.[ly{m $ cin:vinden, Tutar veya Agirhikh Tutar veya Agirlikli
girdiler harig Arahk Ortalama Aralik Ortalama
Tiirevler
Aralik 2024 itibariyle Aralik 2023 itibariyle Net esasta olmak 165 $ 1518$
milyon $ cinsinden, Tutar veya Agirhikh Tutar veya Agirliklt iizere faiz oranlari
girdiler hari¢ Aralik  Ortalama Aralik Ortalama Korelasyon % (10) ila %95 %34/%25 %(10) ila %26 %13/%25
Ipotekler ve diger varhga dayah krediler ve menkul kiymetler Volatilite (baz puan) 52ila71 60/59 41 ila 62 48/48
Seviye 3 varliklar 49 418$ Net esasta olmak % 1,284 % 1,835
Getiri %38.0 ila %19.4 %9.8 %4.0 ila %26.1 %11.9 iizere kredi
Geri kazanim orani %23.3 ila %69.2 %350.9 %35.5 ila %44.6 Kredi marjlari (baz 17 ila 1.328 146/105 7 ila 1.750 134/90
%76.0 puan)
Siire (y1l) 2.0ila4.3 2.3 14ila7.0 4,2 On 6demeye konu (10) ila 73 14/8 0ila 90 18/7
Ozel sektor bor¢lanma araglar: ve devlet ve resmi kurum yiikiimliiliikleri kredi puanlari
Seviye 3 varliklar 296 $ 573 % Geri kazanim oranlart %20 ila %70 %46/%50 %20 ila %50 %43/%40
Getiri %6.4 ila %35.9 %15,4 %5.0 ila %46.0 %12.8 Net esasta olmak 33)$ (104) $
Geri kazanim orani %7.3 ila %73.0 %31.3 %7.3 ila %95.9 %26.6 iizere dovizler
Siire (y11) 1.5ila3.3 2,0 0.9 ila 27.0 34 Korelasyon %20 ila %23 %21/%21 %20 ila %90 %24/%23
Pay benzeri menkul kiymetler Net esasta olmak (454) $ (140) $
Seviye 3 varliklar 108 318 iizere hisse senetleri
Siire (y1l) Yoktur Yoktur 4.8ilad.8 4.8 Korelasyon %(75) ila %100 %55/%52 %(70) ila %100 %66/%69
Toplam 350 § 645§ Volatilite %?2 ila %84 %12/%7 %0 ila %80 %14/%13
Net esasta olmak ®)S 128
: . iizere emtia
Yukaridaki tabloda: Toplam 954 % 7578
* Araliklar, her bir nakit arag tiirliniin degerlemesinde kullanilan mﬂw 41268 56638
onemli gozlemlenemez nitelikteki girdileri temsil etmektedir ve yﬁiﬁmlﬁlﬁklcr
agirlikli ortalamalar, s6z konusu aracin nispi gercege uygun Faiz oranlari %(10) ila %26 %13/%25 %25 ila %26 %25/%25
- . .. T korelasyonu
degerine gore her bir girdinin agirliklandirilmasiyla hesaplanir. Kredi marjlar (baz 201 ila 201 201201 183 ila 183 183/183
. T o uan
* Soz konus_u araliklar ve bu girdilerin agirlikl ortalamal_arl, thviz gorelasyonu 020 ila %68 %34/%23 020 ila %68 %34/%23
herhangi bir alim-satima konu aracin gergege uygun degerinin Hisse senetleri %(25)ila %100 %54/%50  %(16)ila %96 %51/%52
hesaplanmasi swrasinda kullanilacak uygun girdileri temsil korelasyon A ,
Hisse senetleri %4 ila %100 %23/%19 %2 ila %106 %18/%15

volatilitesi

Yukaridaki tabloda:

* Net tiirev varliklar pozitif tutarlar, net tiirev borglar ise negatif

tutarlar olarak gdsterilmektedir.

* Araliklar, her bir tiirev tiiriiniin degerlemesinde kullanilan

onemli gozlemlenemez nitelikteki girdileri temsil etmektedir.
Ortalamalar, girdilerin aritmetik ortalamasini temsil etmektedir
ve ilgili finansal araglarin nispi gercege uygun degerine veya
itibari degerine gore agirliklandirilmamaktadir. Medyanin
iizerinde olan ortalama, girdilerin cogunun ortalamanin altinda
olduguna isaret etmektedir.
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* Bu girdilerin araliklari, ortalamalar1 ve medyanlari, herhangi
tirevin gercege uygun degerinin hesaplanmasi sirasinda
kullanilacak uygun girdileri temsil etmemektedir. Ornegin,
Ozkaynak tiirevlerine iligkin en yiiksek korelasyon belirli bir
Ozkaynak tiirevinin degerlemesi i¢in uygun olmakla birlikte,
herhangi bir diger 6zkaynak tiirevinin degerlemesi i¢in uygun
olmayabilir. Bu dogrultuda, s6z konusu girdi araliklari, seviye
3 tlirevlerin gergege uygun dlgliimlerinde belirsizlik veya buna
dair olasi araliklar1 temsil etmemektedir.

* Faiz oranlari, dovizler ve Ozkaynak tiirevleri opsiyon
fiyatlamas1 modelleri kullanilarak degerlenir iken, kredi
tiirevleri ise opsiyon fiyatlamasi, korelasyon ve iskonto edilmis
nakit akis1 modelleri kullanilarak degerlenir.

* Herhangi bir aracin gergege uygun degeri, birden fazla
degerleme teknigi kullanilarak belirlenebilir. Ornegin, opsiyon
fiyatlamasi modelleri ve iskonto edilmis nakit akislari
modelleri, gercege uygun degerin belirlenmesi i¢in genellikle
birlikte kullanilir. Dolayisiyla, seviye 3 bakiyesi bu tekniklerin
her ikisini igerir.

» Dovizler ve hisse senetleri dahilindeki korelasyon, ¢apraz iiriin
tiirli korelasyonunu igerir.

Onemli Gézlemlenemez Nitelikteki Girdiler Araligi
Asagida, seviye 3 tilirevlerin ve teminatsiz borglanmalarin
degerlemesi i¢in kullanilan 6nemli gdézlemlenemez nitelikteki
girdilere iliskin araliklar hakkindaki bilgiler sunulmaktadir:

» Korelasyon. Korelasyona iligkin araliklar hem bir tiriin tiirii
dahilinde (6rnegin, 6zkaynak endeksine ve tek hisse senedine
dayali iglemler) hem iiriin tiirleri genelinde (Ornegin, faiz
oraninin ve dovizin korelasyonu) ve de bolgeler genelinde
olmak {izere, ¢esitli dayanak unsurlar1 kapsar.

» Volatilite. Volatiliteye iliskin araliklar, ¢esitli piyasalar,
vadeler ve kullanim fiyatlar1 genelinde sayisiz dayanak unsuru
kapsar. Ornegin, 6zkaynak endekslerinin volatilitesi genel
olarak tek hisse senetlerinin volatilitesinden diisiiktiir.

* Kredi marjlari, 6n 6demeye konu kredi puanlarn ve
geri kazanim oranlari. Kredi marjlarina, 6n 6demeye konu
kredi puanlarina ve geri kazanim oranlarina iliskin araliklar,
cesitli dayanak unsurlar1 (endeks ve tek hisse senetleri),
bolgeleri, sektorleri, vadeleri ve kredi kalitelerini (yiiksek
getirili ve yatiim dereceli) igerir ve teminatli fonlama
marjlarmi kapsar. Bu popiilasyonun genis bir grubu dnemli
gozlemlenemez nitelikteki girdilerin araliklarinin genisligine
sebebiyet verir.
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Gergege Uygun Deger Olgiimiiniin  Onemli
Gozlemlenemez Nitelikteki Girdilerdeki Degisime
Duyarliligi

Sirketin seviye 3 gercege uygun deger Olgiimlerinin her bir yil
sonu itibariyle bir basina olmak {izere, dnemli gozlemlenemez
nitelikteki  girdilerindeki  degisimlere yonelik ydnelimli
duyarhilig1 asagida tanimlanmaktadir:

» Korelasyon. Genel olarak, hamilin s6z konusu dayanak
varligin veya endeks fiyatlarimin (Srnegin, faiz oranlari, kredi
marjlari, doviz kurlari, enflasyon oranlari ve hisse senedi
fiyatlar1) yakinmasindan fayda sagladigi sozlesmeler icin
korelasyondaki artis daha yiiksek bir ger¢ege uygun deger
Olglimii ile sonuglanir.

» Volatilite. Genel olarak, satin alinan opsiyonlar igin
volatilitedeki artis daha yiiksek bir gercege uygun deger 6l¢timii
ile sonuclanir.

* Kredi marjlari, 6n 6demeye konu kredi puanlar ve
geri kazanim oranlari. Genel olarak, kredi marjlarinin veya
on o6demeye konu kredi puanlarinin artmasina veya geri
kazanim oranlarinin diigmesine bagli olarak, satin alinan kredi
korumasinin gergege uygun degeri artar ve teminatl fonlama
marjlar1 arttikca teminatl fonlama kapasitesinin gercege uygun
degeri de artar. Kredi marjlari, 6n 6demeye konu kredi puanlar1
ve geri kazanim oranlari, kaldirag gibi referans kurulusa 6zgii
etkenleri, volatiliteyi ve bor¢lanma maliyetleri veya s6z konusu
dayanak referans yilikiimliiligiin likiditesi gibi sektor, piyasa
bazli riski faktorleri ve makroekonomik kosullart igeren, soz
konusu dayanak referans yiikiimliiliiklere iliskin 6zel risk
faktorleri ile fazlasiyla ilgilidir.

Sirketin seviye 3 tiirevlerinin ve teminatsiz bor¢lanmalarinin her
birinin kendine 6zgili mahiyetine bagl olarak girdilerin karsilikli
iliskisi mutlaka her bir iiriin tiirli dahilinde bir 6rnek olmaz.

Teminata Baglanmig Sézlegsmeler. Aralik 2023 itibariyle,
seviye 3 teminata baglanmig sozlesmeleri degerlemek {iizere
kullanilan ~ 6nemli  gozlemlenemez  nitelikteki  girdiler,
gozlemlenemez nitelikteki girdilere iliskin alim satima konu nakit
araglar agiklamalarina dahil edilir. Yukaridaki “Alim Satima
Konu Nakit Araglar” kismini inceleyiniz.

Teminata Dayali Finansmanlar. Aralik 2024 ve Aralik 2023
itibariyle, seviye 3 teminata dayali finansmanlar1 degerlemek
iizere kullanilan o6nemli go6zlemlenemez nitelikteki girdiler,
gozlemlenemez  nitelikteki  girdilere  iliskin  tiirevler
aciklamalarina dahil edilir. Yukaridaki "Tiirevler ve Teminatsiz
Borglanmalar" kismini inceleyiniz.

Gercege Uygun Deger Hiyerarsisinin 1. Seviyesi ve 2.
Seviyesi Arasindaki Devirler

Hem 2024 hem 2023 sirasinda, tekrarlayan esasta gercege uygun
degerde Olgiilen seviye 1 ve seviye 2 finansal varliklar ve
yiikiimliiliikler arasinda 6nemli devirler s6z konusu olmamustir.
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Gozlemlenemez  Nitelikteki  Girdileri  Barindiran
Teknikler Kullanilarak Degerlenen Gergcege Uygun
Finansal Varliklar ve Yiikimluliikler

Finansal varliklarin ve ylikiimliiliiklerin ger¢ege uygun degeri,
timiyle veya kismen, aym1 aragta  gerceklestirilen
gozlemlenebilir nitelikteki giincel piyasa islemlerinden elde
edilen fiyatlarla desteklenmeyen varsayimlara dayali olan veya
mevcut gozlemlenebilir nitelikteki piyasa verilerine dayali olan
bir degerleme teknigi kullanilarak tespit edilebilecektir ve bu
varsayimlarin degistirilmesi, gercege uygun degere yonelik
olarak ortaya ¢ikan tahmini degistirecektir.

Makul ¢ercevede olas1t alternatif olumsuz varsayimlarin
belirlenmesinde, potansiyel belirsizligin var oldugu olaylarin
belirlenmesi ve 6l¢iimlenmesi igin detayli bir igletme ve pozisyon
seviyesi incelemesi gerceklestirilmigtir. Bu incelemede, s6z
konusu pozisyonlarin mevcut olan piyasa bilgileri araligina
kiyasla gercege uygun degeri gbz 6niinde bulundurulmustur.

Asagidaki tabloda, go6zlemlenemez nitelikteki teknikler
kullanilarak degerlenen finansal varliklara ve yiikiimliiliiklere
yonelik makul olasi alternatif varsayimlarin kullaniimasinin
potansiyel etkisi ortaya konmaktadir.

Aralik ay1 Itibariyle

milyon $ cinsinden 2024 2023
Olumlu degisiklikler
Alim-satima konu nakit araglar $ 35 $ 102
Diger 294 399
Toplam $ 329 $ 501
Olumsuz degisiklikler
Alim-satima konu nakit araglar $ 12 $ 15
Diger 147 191
Toplam $ 159 $ 206
Yukaridaki tabloda:

* Diger kalemi, tiirevler, teminatsiz bor¢lanmalar, teminata
baglanmis sozlesmeler, teminata dayali finansmanlar ve diger
varliklar ile ilgili olumlu ve olumsuz degisiklikleri
icermektedir. Uygulanabildigi hallerde, bunlar, bu araglarin
arasindaki ekonomik finansal riskten korunma sebebiyle
olumlu ve olumsuz degisikliklerin hesaplanmasinda kullanilan
kendi net riski ile tutarli olarak sunulmuslardir.

* Hem Aralik 2024 hem Aralik 2023 itibariyle, olumlu
degisikliklere iligkin etkiye esasen hisse senedi ve sabit getirili
tirevlere iliskin degerleme diizeltmelerindeki degisiklikler ve
teminatli fonlama marjlarmin ve pay benzeri menkul
kiymetlerin degerlemesine iliskin varsayimlardaki degisiklikler
sebebiyet vermistir.

» Gerek Aralik 2024 gerek Aralik 2023 itibariyle, olumsuz
degisikliklere iliskin etkiye esasen, teminatli fonlama
marjlarmin degerlemesine iliskin varsayimlardaki, volatilite ve
korelasyon girdilerindeki ve kredi marjlarindaki degisiklikler
sebebiyet vermistir.
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Asagidaki tabloda, finansal varliklarin ve yiikiimliiliiklerin
degerleme teknikleri kullanilarak ilk muhasebelestirmedeki
gercege uygun degeri ile islem fiyati (1. giin Kar ve Zarar)
arasindaki farka  iligkin  olarak  gelir  tablosunda
muhasebelestirilmeyen tutarlar ortaya konmaktadir.

Haziran itibariyle Sona
Eren Alti Aylik Dénem

milyon § cinsinden 2024 2023
Basglangic Bakiyesi $ 260 $ 206
Yeni iglemler 203 311
Y1l sirasinda gelir tablosunda muhasebelestirilen
Kapanis Bakiyesi (262) (257)
Basglangic Bakiyesi $ 201 % 260

Seviye 3 ileriye Tagima

Asagidaki tabloda, tekrarlayan esasta gercege uygun degerde
Olciilen tim seviye 3 finansal varliklar ve yiikiimlilikler igin
gercege uygun degerdeki degisimlerin 6zeti ortaya konmaktadir.

Haziran itibariyle Sona Eren
Alt1 Aylik Dénem

milyon $ cinsinden 2024 2023
Finansal varhklar toplami

Baslangig Bakiyesi 4.945 % 4728 $
Kar/(zararlar) 669 849
Alimlar 371 608
Satiglar (298) (302)
Uzlagilar (1.306) (928)
Seviye 3'e yapilan devirler 136 262
Seviye 3'den yapilan devirler 877) (272)
Kapams Bakiyesi 3.640 $ 4.525 %
Finansal yiikiimliiliikler toplami

Baslangig Bakiyesi (8.503) $ (7.875) $
Kar/(zararlar) (669) (1.074)
Alimlar 11 36
Satiglar (243) (310)
Ihraglar (1.740) (2.246)
Uzlagilar 3.488 2.956
Seviye 3'e yapilan devirler 312) (571)
Seviye 3'den yapilan devirler 1.101 581
Kapams Bakiyesi (6.867) $ (8.503) §

Yukaridaki tabloda:

* Herhangi bir finansal varligin veya finansal yiikiimliiligiin
raporlama donemi sirasinda seviye 3'ye devredilmis olmasi
halinde, s6z konusu doneme iligkin tiim kar1 veya zarar1 seviye
3'de smiflandirilir. Seviye 3 finansal varliklar i¢in, artiglar
pozitif tutarlarda, diislisler ise negatif tutarlarda gosterilir.
Seviye 3 finansal ylikiimliliikler i¢in, artislar negatif tutarlarda,
distisler ise pozitif tutarlarda gosterilir.

* Gergege uygun deger hiyerarsisinin seviyeleri arasindaki
devirler, gerceklestikleri raporlama doneminin baglangicinda
muhasebelestirilir. Buna gore, s6z konusu tablolarda, soz
konusu doénemin sonu Oncesinde seviye 3'de devredilmis olan
seviye 3 finansal varliklara ve yiikiimliiliklere iliskin kar veya
zararlar yer almamaktadir.
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* Seviye 3 finansal varliklar ve yiikiimliiliikler gogunlukla, seviye
1 ve seviye 2 finansal varliklar ve yilikiimliiliikler ile ekonomik
olarak finansal riskten korumaya tabi tutulur. Bu dogrultuda,
belirli bir finansal varlik veya finansal yiikiimliiliikk sinifi i¢in
rapor edilen seviye 3 karlar veya zararlar, ayn1 finansal varlik
veya finansal yiikimliilik sinifindaki seviye 1'e veya seviye
2'ye atfedilebilir nitelikteki kar veya zararlarla veya farkli bir
finansal varlik veya finansal yiikiimliilik sinifindaki seviye 1'e,
seviye 2'ye veya seviye 3'e atfedilebilir nitelikteki kar veya
zararlarla kismen denklestirilebilir. Sonug itibariyla, seviye 3
ileriye tasimada yer verilen kar veya zararlar mutlaka, soz
konusu sirketin faaliyet sonuglari, likiditesi veya sermaye
kaynaklari tizerindeki genel etkiyi temsil etmemektedir.

Kar/(zararlar) agirlikli olarak seviye 3 finansal varliklara ve
finansal yiikiimliiliiklere iligkin olarak gerceklestirilmemis kar
veya zararlardaki degisimlere atfedilebilir niteliktedir.

Hem 2024 hem 2023 igin seviye 3 finansal varliklara iligkin net
karlar/(zararlar), gelir tablosundaki "Net gelirler" kaleminde
acgiklanmaktadir.

2024 i¢in olan 669 milyon $'lik seviye 3 finansal
yikiimliiliikklere iliskin net zararlarda, gelir tablosundaki "Net
gelirler" kaleminde rapor edilen 648 milyon $'lik zararlara ve
kapsamli gelir tablosundaki "Bor¢ degerleme diizeltmesi"
kaleminde rapor edilen 21 milyon $'lik zararlara yer verilmistir.
2023 i¢in olan 1.07 milyar $Tk seviye 3 finansal
yiikiimliliiklere iligskin net zararlarda, gelir tablosundaki "Net
gelirler" kaleminde rapor edilen 988 milyon $'lik zararlara ve
kapsamli gelir tablosundaki "Bor¢ degerleme diizeltmesi"
kaleminde rapor edilen 86 milyon $'lik zararlara yer verilmistir.

Yukaridaki 6zet tabloda yer verilen sirketin finansal varliklara
iliskin bilgiler, asagidaki tabloda, bilango kalemlerine gore
ayristirilmaktadir.

Aralik'ta Sona Eren Yil

milyon $ cinsinden 2024 2023
Teminata baglanmis so6zlesmeler

Baslangi¢ Bakiyesi $ 112 $ 118
Kar/(zararlar) - 3
Uzlagilar - )
Seviye 3'den yapilan devirler 112) -
Kapams Bakiyesi $ - $ 112
Alm-satima konu varhklar

Baslangi¢ Bakiyesi $ 4730 $ 4485
Kar/(zararlar) 681 836
Alimlar 370 600
Satiglar (246) (301)
Uzlagilar (1.305) (900)
Seviye 3'e yapilan devirler 134 262
Seviye 3'den yapilan devirler (765) (252)
Kapams Bakiyesi $ 3.579 $ 4730
Diger varliklar

Baslangi¢ Bakiyesi $ 103 $ 125
Kar/(zararlar) 8 10
Alimlar 1 8
Satiglar (52) (1)
Uzlagilar (¢} (19)
Seviye 3'e yapilan devirler 2 -—-
Seviye 3'den yapilan devirler — (20)
Kapams Bakiyesi $ 61 $ 103

&9

Yukaridaki o6zet tabloda yer verilen sirketin finansal
yukiimliiliiklerine iligkin bilgiler, asagidaki tabloda, bilango
kalemlerine gore ayrigtiritlmaktadir.

Aralik'ta Sona Eren Y1l
milyon $ cinsinden 2024 2023
Teminata dayal finansmanlar
Baslangig Bakiyesi $ (489 $ (395
Kar/(zararlar) 4 (52)
ihraglar (58) (322)
Uzlagilar 141 280
Seviye 3'e yapilan devirler 43) -
Kapams Bakiyesi $ 445 $ (489
Ahm-satima konu yiikiimliiliikler
Bagslangi¢ Bakiyesi $ (2.351) $ (2332)
Kar/(zararlar) (768) (476)
Alimlar 11 36
Satiglar (243) (310)
Uzlagilar 841 617
Seviye 3'e yapilan devirler (85) (151)
Seviye 3'den yapilan devirler 299 265
Kapams Bakiyesi $  (2.296) $ (2.351)
Teminatsiz bor¢lanmalar
Baslangig Bakiyesi $  (5.663) $ (5.148)
Kar/(zararlar) 95 (546)
ihraglar (1.682) (1.924)
Uzlagilar 2.506 2.059
Seviye 3'e yapilan devirler (184) (420)
Seviye 3'den yapilan devir 802 316
Kapams Bakiyesi $ (4.1206) $ (5.663)

Gercege Uygun Deger Hiyerarsisinin 2.
Seviyesi Arasindaki Devirler

Seviye 2 ve seviye 3 arasindaki devirler genel olarak seviye 3
girdilerinin seffafligindaki degisimler sebebiyle ortaya ¢ikar.
Piyasa kanitinin mevcut olmamasi azalan seffafliga yol agarken,
piyasa kanitinin elverisliligindeki artis, seffaflikta artisa yol acar.

Seviyesi ve 3.

Finansal Varliklar

Aralik 2024'de Sona Eren Yil

AlIm-Satima Konu Varliklar. Seviye 3 alim-satima konu
varliklara yapilan devirlerde esasen, ¢ogunlukla birtakim kredi
marj1 girdilerinin azalan seffafligina bagli olarak belirli kredi
tiirevlerinin seviye 2'den yapilan devirleri ile cogunlukla birtakim
getiri girdilerinin azalan seffafligina bagli olarak seviye 2'den
yapilan belirli nakit araglar1 devirleri yansitilmistir.

Seviye 3 alim-satima konu varliklardan yapilan devirlerde
esasen, ¢gogunlukla bir takim volatilite ve korelasyon girdilerinin
arttirllmig seffafligina bagl olarak belirli 6zkaynak tiirevlerinin
seviye 2'ye yapilan devirleri, ¢cogunlukla bir takim kredi marji
girdilerinin arttirilmis seffafligina bagh olarak seviye 2'ye
yapilan bir takim kredi tiirevlerinin devirleri ve ¢ogunlukla bir
takim getiri girdilerinin arttirllmis seffafligima bagl olarak bir
takim nakit araglarin seviye 2'ye yapilan devirleri yansitilmistir.
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Aralik 2023'de Sona Eren Yil

Alm-Satima Konu Varliklar. Seviye 3 alim-satima konu
varliklara yapilan devirler esasen, Oncelikle birtakim getiri
girdilerinin azalan seffafligina baglh olarak seviyeden 2'de yapilan
birtakim nakit araglarin devirlerinden ve birtakim kredi marji
girdilerinin azalan seffafligindan dolayr seviye 2'den yapilan
birtakim kredi tiirevleri devirleri, birtakim volatilite ve korelasyon
girdilerinin azalan fiyat seffafligina bagl olarak seviye 2'den yapilan
birtakim 6zkaynak tiirevleri devirlerini yansitmustir.

Seviye 3 alim satima konu varliklardan yapilan devirlerde esasen,
¢ogunlukla bir takim volatilite ve korelasyon girdilerinin arttirtlmig
seffafligina bagl olarak belirli 6zkaynak tiirevlerinin seviye 2'ye
yapilan devirleri ile gogunlukla bir takim getiri girdilerinin arttiritlmig
seffafligina baglh olarak seviye 2'ye yapilan bir takim nakit araglari
devirleri yansitilmigtir.

Finansal Yukiimliiltikler

Aralik 2024'de Sona Eren Yil

Alim Satima Konu Yiikumliiliikler. Seviye 3 alim satima konu
yiikiimliiliiklere yapilan devirlerde esasen, ¢ogunlukla birtakim kredi
marj1 girdilerinin azalan seffafligina bagl olarak belirli kredi
tiirevlerinin seviye 2'den yapilan devirleri yansitilmigtir.

Seviye 3 alim satima konu yiikiimliiliklerden yapilan devirlerde
esasen, ¢ogunlukla bir takim volatilite ve korelasyon girdilerinin
arttirllmis  seffafligina bagh olarak belirli 6zkaynak tiirevlerinin
seviye 2'ye yapilan devirleri ile g¢ogunlukla bir takim swap
oranlarinin arttirilmig seffafligina bagl olarak seviye 2'ye yapilan bir
takim faiz orani tiirevleri yansitilmistir.

Teminatsiz Borglanmalar. Seviye 3 teminatsiz bor¢lanmalara
yapilan devirlerde esasen, ¢ogunlukla birtakim volatilite girdilerinin
azalan seffaflifina bagli olarak belirli hibrid finansal araglarin seviye
2'den yapilan devirleri yansitilmigtir.

Seviye 3 teminatsiz borg¢lanmalardan yapilan devirlerde esasen,
¢ogunlukla bir takim volatilite ve korelasyon girdilerinin arttirtlmig
seffafligina bagli olarak bir takim hibrid finansal araglarin seviye 2'ye
yapilan devirleri yansitilmigtir.

Aralik 2023'de Sona Eren Yil

Alim Satima Konu Yikiimliiliikler. Seviye 3 alim-satima konu
ylkiimliiliiklere yapilan devirlerde esasen, g¢ogunlukla birtakim
volatilite ve korelasyon girdilerinin azalan seffafligina bagli olarak
belirli 6zkaynak tiirevlerinin seviye 2'den yapilan devirleri ile
¢ogunlukla birtakim kredi marj1 girdilerinin azalan seffafligina bagh
olarak seviye 2'den yapilan birtakim kredi tiirevleri devirleri
yansitilmigtir.

Seviye 3 alim satima konu yiikiimliiliklerden yapilan devirlerde
esasen, cogunlukla birtakim kredi marji girdilerinin azalan
seffafligina bagl olarak belirli 6zkaynak tiirevlerinin seviye 2'ye
yapilan devirleri yansitilmigtir.

Teminatsiz Borglanmalar. Seviye 3 teminatsiz bor¢lanmalara
yapilan devirlerde esasen, c¢ogunlukla bir takim volatilite ve
korelasyon girdilerinin azalan seffafligina bagh olarak bir takim
hibrid finansal araglarin seviye 2'den yapilan devirleri yansitilmgtir.
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Seviye 3 teminatsiz bor¢lanmalardan yapilan devirlerde esasen,
cogunlukla bir takim volatilite ve korelasyon girdilerinin
arttirllmis  seffafligima bagli olarak bir takim hibrid finansal
araclarin seviye 2'ye yapilan devirleri yansitilmistir.

Gergcege Uygun Degerde Olgiilmeyen Finansal
Varliklarin ve Yukumliiliiklerin Gergege Uygun Degeri
Sirket, Aralik 2024 itibariyle 211.31 milyar $'lik, Aralik 2023
itibariyle ise 234.52 milyar $'lik, gercege uygun degerde
Olclilmeyen finansal varliklara sahip olmustur. Bu bakiyelerinin
esasen timiiniin kisa vadeli mahiyette oldugu gbéz Oniinde
bulunduruldugunda, bunlarin bilangodaki defter degerleri, gergege
uygun degere yonelik makul bir yaklastirmadir.

Asagidaki tabloda, s6z konusu sirketin gercege uygun degerde
6l¢iilmeyen finansal yiikiimliiliikleri beklenen vadeye gore ortaya
konmaktadir.

Aralik itibariyle

milyon § cinsinden 2024 2023

Cari $ 154.410 $ 198.224

Cari olmayan 73.373 65.442

Toplam $  227.783 $  263.666
Yukaridaki tabloda:

* Cari finansal yiikiimliiliikler kisa vadeli mahiyettedir ve bu
sebeple bunlarin bilangodaki defter degerleri, gercege uygun
degere yonelik makul bir yaklastirmadir.

* Cari olmayan finansal yiikiimliilikler agirlikli olarak uzun
vadeli sirketler arasi kredilere ve geri alim sozlesmelerine
iligkindir. Bu araglarin faiz oranlart mahiyetleri bakimindan
degiskendir ve benzer sartlara ve 6zelliklere sahip olan araglara
iligkin olarak piyasadaki yaklasik gecerli faiz oranlaridir. Bu
itibarla, bunlarin bilangodaki defter degerleri, gercege uygun
degere yonelik makul bir yaklagtirmadir.

Aralik 2023 itibariyle cari olmayan finansal yiikiimliiliikkler 283
milyon $ artmistir. Daha fazla bilgi i¢in Dipnot 28'i inceleyiniz.

Dipnot 30.
Finansal Risk Yonetimi ve Sermaye Yonetimi

Sirketin finansal risk yonetimine ve sermaye ydnetimine iliskin
bir takim agiklamalar, igsbu faaliyet raporunun I. Boliimi
kapsaminda yer alan diger risk yonetimi ve mevzuata dayali bilgi
ile birlikte sunulmustur ve ilgili oldugu yerlerde denetime tabi
olarak belirlenmistir.
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Finansal Varliklanin, Finansal Yukumliliiklerin ve olarak elde tutulan yiikiimliilikler hari¢ olmak iizere, sirketin
Taahhiitlerin Vadesi finansal varliklarina,finansal yiikiimliiliiklerine ve taahhiitlerine
Asagidaki tabloda, s6z konusu sirketin piyasa yapici olarak sahip iligkin nakit akiglarmin sdzlesme vadesine gore bir analizi
oldugu rolii yansitarak, alim-satima konu/vadesiz olarak konmaktadir.

siniflandirilan alim-satima konu varliklar ve alim-satim amagh

Alim-satima 1 aymn 5 yilin
milyon § cinsinden konu/vadesiz altinda 1-3 ay Jay-1yl 1-5yil iizerinde Toplam
Arahk 2024 itibariyle
Finansal varhklar
Nakit ve nakit benzerleri $ 11601 $ - $ - $ - $ - 3 — $ 11.601
Teminata baglanmis sozlesmeler 65.332 112.744 7.643 5.914 893 20 192.546
Miisteri alacaklar1 ve diger alacaklar 76.886 - - --- - --- 76.886
Alim-satima konu varliklar 826.082 - - - - - 826.082
Diger varliklar 1.581 185 4 16 230 1.024 3.040
Toplam $ 981.482 $ 112.929 § 7.647 $ 5930 $ 1.123 $  1.044 $ 1.110
Finansal yiikiimliiliikler
Teminata dayali finansmanlar $ 14336 $ 47.166 $ 16.722 $ 20.097 $  70.811 $ 956 $ 170.088
Miisterilere borglar ve diger borglar 107.164 - - - - - 107.164
Alim-satima konu yiikiimliilikler 711.221 - - --- - --- 711.221
Teminatsiz borglanmalar 1.528 3.233 4.419 11.242 32.927 36.969 90.318
Diger yiikiimliiliikler 1.890 1.433 7 6 1.480 17 4.833
Toplam $ 836139 $ 51.832 § 21.148 $§ 31.345 $ 105218 $§ 37.942 $  1.083.624
Taahhiitler
Teminata baglanmig sozlesmeler 1.040 118.682 - 2.140 - --- 122.370
Teminata dayali finansmanlar 8 66.388 2.107 837 - - 69.340
Diger 2.758 - - 1 - 2.759
Toplam $ 3.806 $ 185.070 $ 2615 $ 2978 $ - 8 - $ 194.469
Aralik 2023 itibariyle
Finansal varhklar
Nakit ve nakit benzerleri $ 35680 $ - $ - S - $ - $ - $ 35.689
Teminata baglanmig sozlesmeler 121.502 129.502 7.218 3.346 1.103 146 262.817
Miisteri alacaklar1 ve diger alacaklar 72.888 --- --- --- --- --- 72.888
Alim-satima konu varliklar 818.880 106 7.391 1.985 - - 828.362
Diger varliklar 1.667 10 40 74 452 1.325 3.568
Toplam $ 1.050.626  $ 129.618 $  14.649 $  5.405 $ 1.555 $ 1471 $ 1.203.324
Finansal yiikiimliiliikler
Teminata dayali finansmanlar $ 38460 $ 47.584 $  39.789 $ 34759 $  53.654 $ 1573 $ 215.819
Miisterilere borglar ve diger borglar 115.201 - - - - - 115.201
Alim-satima konu yiikiimliilikler 737.610 - - --- - --- 737.610
Teminatsiz borglanmalar 2.372 1.775 4.854 10.728 51.565 35.665 106.959
Diger yiikiimliilikler 1.891 1.202 6 13 1.015 32 4.159
Toplam $§ 895534 $§ 50.561 $  44.649 $ 45.500 $§ 106234 $ 37.270 $  1.179.748
Taahhiitler
Teminata baglanmig sozlesmeler 798 139.390 1.301 2.107 - --- 143.596
Teminata dayali finansmanlar 6 44.606 2 559 - - 45.173
Diger 3.369 1 - 2 - 3.372
Toplam $ 41738 $ 183.997 $ 1303 $§  2.668 $ $ $ 192.141
Yukaridaki tabloda: * Tiirevlere yonelik likidite riski, ana netlestirme sézlesmeleri ve

« Sirketler arast kredilere yonelik olarak tahakkuk eden faiz nakit teminat diizenlemeleri vasitasiyla hafifletilmektedir.

(diger varliklar, teminata dayali finansmanlar ve teminatsiz

Teminatsiz borglanmalar, s6z konusu sirketin kontroliinde

bor¢lanmalar kaleminde yer verilmistir) ve itfa edilmis olmayan tetikleyici olaylara sahip olan ve sozlesmeye dayali
maliyette Olgiilen, ihra¢ edilmis borglanma senetleri vade tarihlerinden daha 6nce geri ddenebilecek olan, bir takim
(teminatsiz  bor¢lanmalar kaleminde yer verilmistir), ihrag edilen borglanma senetlerini igermektedir.

sozlesme vadesine gore nakit akislarina dahildir.

Sirket tarafindan likidite riski, (i) herhangi bir stres donemi
sirasinda ¢ikisglart karsilamak {izere Global Ana Likit Varliklar
(GCLA) seklinde yeterli likidite fazlasinin tutulmasi; (ii)
uygun Varlik-Yiikiimliilik Yonetiminin siirdiiriilmesi ve (iii)
yasayabilir nitelikte bir Acil Durum Fonlama Planinin
stirdiiriilmesi seklindeki ii¢ ilkeye gore yonetilmektedir. Daha

o Agirhikli olarak kar veya zarar yoluyla gercege uygun
degerde Olgiilen, tiim diger finansal varliklar ve finansal
yukimliilikler, bu araglarin likidite riski yoOnetiminde
kullanilan degerlerle tutarli olarak kendi net defter
degerlerinden aciklanmuistir.

* Alman ve Odenen nakit teminat esasen ilgili oldugu fazla bilgi i¢in bu faaliyet raporunun I.Béliimiinde yer alan
tirevlerle tutarli bir sekilde olmak fiizere, alim-satima "Likidite Riski Yonetimi - Likidite Risk Yonetimi Ilkeleri"
konu/vadesiz olarak siniflandirilmistir. kismini inceleyiniz.
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Dipnot 31.
Devredilen Varhklar

Varliklarin Tiumilyle Muhasebelestiriimeye Devam
Etmesi. Hem 2024 hem 2023 sirasinda, s6z konusu devirlerin
IFRS 9 kapsaminda yer almakta olan bilanco disi birakma
kriterlerini karsilamadigi ve neticesinde sirket tarafindan soz
konusu varliklarin bilangoda tiimiiyle muhasebelestirilmeye
devam edildigi bir takim finansal varlik devirleri
gergeklestirilmistir.

Sirket tarafindan sahip olunan varliklar, geri alim sdzlesmelerinin
ve diger menkul kiymet 6diing islemlerinin teminata baglanmasi
icin ticari faaliyetin olagan seyri swrasinda karsi taraflara
devredilmektedir. Bu islemlerde, s6z konusu islemlerin
sozlesmenin vadesinde soz konusu finansal araglarin geri
alimmasin1 6ngdérmesi ve sirketin bu raclarmn fiyat, kredi ve faiz
orani riskine maruz kalmaya devam etmesi sebebiyle, devredilen
varliklar sirket tarafindan muhasebe amaclar1 bakimindan
muhasebelestirilmeye devam edilmektedir. Sirket tarafindan s6z
konusu varligin devrinden dolayr nakit hasilat teselliim
olundugunda, teselliim olunan ve "Teminata dayali finansmanlar"
kaleminde kaydedilen bedele iliskin olarak finansal borg
muhasebelestirmesi yapilmaktadir. Sirket tarafindan gayri nakdi
teminat (menkul kiymetler seklinde) teselliim olundugunda ilkin
bor¢ muhasebelestirmesi yapilmamaktadir. Alinan teminatin
daha sonradan satilmasi halinde, s6z konusu teminati iade etme
ylikiimliliigii alim-satima konu yiikiimliiliklerde bor¢ olarak
muhasebelestirilmektedir.

Geri alim soOzlesmelerine ve menkul kiymet 6diing islemleri
sozlesmelerine ilaveten, sirket tarafindan bilanco dis1 birakma
kriterlerini karsilamayan diger diizenlemelerin kullanilmasi
yoluyla fonlama elde edilmektedir. Ornegin, toplam getiri
swaplar1 gibi, bu sayede sirket tarafindan devredilen varliklara
iligkin riskin ve getirinin biiyiik 6l¢lide tiimiiniin elde tutuldugu
ilgili tlirevlere sahip olan menkul kiymetlerin satisi. Tesellim
olunan hasilat i¢in bu gibi hallerde finansal yiikiimliilik
muhasebelestirmesi yapilmaktadir.

Mubhasebe amaglari dogrultusunda bilangoda
mubhasebelestirilmeye devam eden diger finansal varliklar, basta
tiirev iglemler i¢in olmak iizere, teminat olarak menkul kiymet

rehinlerine iligkindir. S6z konusu tiirevler kapsamindaki
yukiimliiliikler, alim-satima konu yikiimliiliiklerde
kaydedilmektedir.
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Asagidaki tabloda, sirketin, devredilen ancak muhasebe amaglari
dogrultusunda bilangoda kalmaya devam eden finansal varliklari
ortaya konmaktadir.

Aralik itibariyle

milyon $ cinsinden 2024 2023
Para piyasasi araglari $ - $ 20
Devlet ve resmi kurum yikamlultkleri 38,112 36,444
ipotek ve diger varliga dayal krediler ve menkul 168 192
Ozel sektér borglanma araglari 10,339 10,331
Pay benzeri menkul kiymetler 52,539 49,620
Alim-satima konu nakit araglar 101,158 96,607
Diger varliklar 45
Toplam $ 101,158 $ 96,652

fligkili finansal vyiikiimliiliklerin defter degeri genellikle,
devredilen varliklarin defter degerini yaklastirir.

Devamlilik Arz Eden Riske Sahip Olan Bilango

Dig1 Birakilan Varliklar. Sirket, sirket tarafindan finansal
varliklarin devredilmis oldugu bir takim konsolide edilmemis
yapilandirilmis kuruluslar nezdinde tiirev islemler ve garantiler
seklinde devamlilik arz eden katilima sahiptir. Bu tiirevler,
devredilen varliga kredi bakimindan bagli olabilir ve devredilen
varliktaki belirli risklerin sirkete ait olmasiyla sonuglanabilir veya
bir takim sarta bagl olaylarin ortaya c¢ikmasi halinde zararlari
tazmin etmek iizere sirket tarafindan s6z konusu yapilandirilmis
kurulusa 6demelerin yapilmasini gerektirebilir.

Ilaveten, sirket tarafindan menkul kiymetlestirme araglarma
finansal varlik devirleri yapilmaktadir. Sirket tarafindan
genellikle, devredilen varliklar karsiliginda nakit alinmakla
birlikte, sirketin basta bor¢lanma araglari seklinde olmak iizere,
menkul kiymetlestirilen finansal varliklardaki intifa haklarmin
miilkiyeti de dahil olmak {izere, devredilen varliklar nezdinde
devamlilik arz eden katilimi s6z konusu olabilir. Sirket tarafindan
ayn1 zamanda, ikincil piyasa yapicilig1 faaliyetleri ile baglantili
olarak menkul kiymetlestirme araclari tarafindan ihrag¢ edilen,
oncelik hakkina sahip olan veya ikincil menkul kiymetler de satin
almabilir.

Sirketin devredilen varliklardaki devamlilik arz eden katiliminin
tiirevler veya garantiler yoluyla oldugu hallerde, azami zarar riski,
s6z konusu tlirevin veya garantinin tiirev {riin tutarlaridir.
Menkul kiymetlestirmeye konu varliklardaki birikmis veya satin
alman menfaatler i¢in sirketin zarar riski bu menfaatlerin gergege
uygun degeri ile sinirlidir. Her durumda, bu birikmis menfaatler
gercege uygun degerde gosterilir.

Sirket tarafindan gercege uygun degerde devre konu olan
varliklar hesaba katilmakta ve dolayisiyla da varliklarin devri

iizerine onemli kar veya zararlar genellikle
muhasebelestirilmemektedir. Sirketin, bilangco dis1 birakilan
finansal  varliklarin  sirket tarafindan geri  alinmasim

gerektirebilecek devamlilik arz eden katilimi s6z konusu degildir.
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Asagidaki tablolarda, sirketin devamlilik arz eden katilim yoluyla
riski ve bu islemlere iliskin kar veya zararlar hakkinda bilgiler
ortaya konmaktadir.

Azami
Defter degeri zarar riski
milyon § cinsinden
Aralik 2024 itibariyle
Varhklar
Alim-satima konu nakit araglar $ - $ -
Tiirevler 404 1.181
Alim-satima konu varliklar 404 1.181
Toplam 404 $ $ 1,181
Yiikiimliiliikler
Alim-satima konu nakit araglar $ - $ -
Tiirevler (60) 708
Alim-satima konu varliklar (60) 708
Toplam $ (60) $ 708
Aralik 2023 itibariyle
Varhklar
Alim-satima konu nakit araglar $ -— $ -
Tirevler 120 1.095
Alim-satima konu varliklar 120 1.095
Toplam $ 120 $ 1.095
Yiikiimliiliikler
Alim-satima konu nakit araglar $ -— $ -
Tiirevler (57) 693
Alim-satima konu varliklar (57) 693
Toplam $ (57 $ 693
ilgili yildaki Kiimiilatif
gelir/(gider) gelir/
milyon § cinsinden (gider)
Aralik 2024 itibariyle
Varhklar
Alim-satima konu nakit araglar $ - $ 133
Tiirevler 85 378
Alim-satima konu varliklar 85 511
Toplam $ 85 $ 511
Yiikiimliiliikler
Alim-satima konu nakit araglar $ - $ 1
Tiirevler (40) (51)
Alim-satima konu yiikiimliilikler (40) (50)
Miisterilere borglar ve diger borglar - [€))
Toplam $ (40) $ (5D
Aralik 2023 itibariyle
Varhklar
Alim-satima konu nakit araglar $ - $ 133
Tiirevler 6 293
Alim-satima konu varliklar 6 426
Toplam $ 6 $ 426
Yiikiimliiliikler
Alim-satima konu nakit araglar $ —_ $ 1
Tiirevler (25) (10)
Alim-satima konu yiikiimliilikler (25) ©)]
Miisterilere borglar ve diger borglar - [€))

Toplam $ (25) $ (10)
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Introduction

Goldman Sachs International (GSI or the company) delivers a
broad range of financial services to clients located worldwide.
The company also operates a number of branches across
Europe, the Middle East and Africa (EMEA) to provide
financial services to clients in those regions.

The company’s primary regulators are the Prudential
Regulation Authority (PRA) and the Financial Conduct
Authority (FCA).

The company’s ultimate parent undertaking and controlling
entity is The Goldman Sachs Group, Inc. (Group Inc.). Group
Inc. is a bank holding company and a financial holding
company regulated by the Board of Governors of the Federal
Reserve System (FRB). The company’s immediate parent
undertaking is Goldman Sachs Group UK Limited (GSG UK),
a company incorporated and domiciled in England and Wales.
GSG UK together with its consolidated subsidiaries form “GSG
UK Group”. In relation to the company, “GS Group affiliate”
means Group Inc. or any of its subsidiaries. Group Inc. together
with its consolidated subsidiaries form “GS Group”. GS Group
is a leading global financial institution that delivers a broad
range of financial services to a large and diversified client base
that includes corporations, financial institutions, governments
and individuals. The company’s results prepared under United
States Generally Accepted Accounting Principles (U.S. GAAP)
are included in the consolidated financial statements of GS
Group.

The company seeks to be the advisor of choice for its clients
and a leading participant in global financial markets. As part of
GS Group, the company also enters into transactions with GS
Group affiliates in the normal course of business as part of its
market-making activities and general operations.

The company generates revenues from the following business
activities: Investment Banking; Fixed Income, Currency and
Commodities (FICC); Equities; and Investment Management,
which primarily consists of Wealth management. On April 1,
2023, the company transferred its U.K. asset management
business to Goldman Sachs Asset Management International
(GSAMI) and received a non-controlling interest in GSAMI’s
immediate parent undertaking, which was measured at fair
value through profit or loss. As a result, in 2023, the company
recognised a gain of $1.42 billion in net revenues and made an
equivalent distribution of the total consideration received.

All references to December 2024 and 2024 refer to the year
ended, or the date, as the context requires, December 31, 2024.
All references to December 2023 and 2023 refer to the year
ended, or the date, as the context requires, December 31, 2023.
All references to December 2022 refer to the date December
31,2022.

Certain disclosures required by U.K.-adopted international
accounting standards and International Financial Reporting
Standards (IFRS) adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union (IFRS as it
applies in the E.U.), in relation to the company’s financial risk
management and capital management have been presented
alongside other risk management and regulatory information in
the strategic report. Such disclosures are identified as audited,
where relevant. All other information in the strategic report is
unaudited.

Executive Overview

The directors consider profit for the year, total assets and
Common Equity Tier 1 (CET1) capital ratio as the company’s
key performance indicators.

Income Statement

The income statement is set out on page 49 of this annual
report. The company’s profit for 2024 was $2.80 billion, 33%
lower than 2023. Excluding the gain of $1.42 billion related to
the transfer of the company’s U.K. asset management business
in 2023, the company’s profit for 2024 was 3% higher than
2023.

Net revenues for 2024 were $10.23 billion, 9% lower than
2023. Excluding the gain of $1.42 billion related to the transfer
of the company’s U.K. asset management business in 2023, net
revenues for 2024 were 5% higher than 2023, reflecting
significantly higher net revenues in Investment Banking and
slightly higher net revenues in Equities, partially offset by
slightly lower net revenues in FICC and Investment
Management.

Net operating expenses for 2024 were $6.55 billion, 7% higher
than 2023, primarily due to significantly higher compensation
and benefits, partially offset by lower management charges
from GS Group affiliates and other expenses.

See “Results of Operations” below for more information about
the company’s net revenues and net operating expenses.
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Capital Ratios
The company’s CET1 capital ratio under the U.K. capital
framework was 12.3% as of December 2024 and 12.6% as of
December 2023.

Balance Sheet
The balance sheet is set out on page 50 of this annual report.

As of December 2024, total assets were $1.11 trillion, a
decrease of $92.68 billion from December 2023, primarily
reflecting a decrease in collateralised agreements of $70.27
billion (primarily due to changes in the company’s and its
clients’ activity) and a decrease in cash and cash equivalents of
$24.09 billion (primarily due to a change in the proportion of
Global Core Liquid Assets (GCLA) held as cash deposits).

As of December 2024, total liabilities were $1.07 trillion, a
decrease of $92.78 billion from December 2023, primarily
reflecting a decrease in collateralised financings of $45.78
billion (primarily due to changes in the company’s and its
clients’ activity), a decrease in trading liabilities of $26.39
billion (due to decreases in derivatives and trading cash
instruments) and a decrease in unsecured borrowings of $13.46
billion (primarily due to a decrease in intercompany loans).

As of December 2024, total shareholder’s equity was $40.22
billion, essentially unchanged compared with December 2023.
The increase in total shareholder’s equity from the company’s
total comprehensive income of $2.78 billion for 2024 was
largely offset by the payment of cash dividends of $2.19 billion
and the payment of interest on the company’s Additional Tier 1
notes (AT notes) of $495 million.

Total level 3 financial assets were $3.64 billion as of December
2024 and $4.95 billion as of December 2023. See Note 29 to
the financial statements for further information about level 3
financial assets, including changes in level 3 financial assets
and related fair value measurement.

Under U.S. GAAP, as of December 2024, total assets were
$540.04 billion and total liabilities were $505.20 billion. Total
assets and total liabilities under U.S. GAAP differ from those
reported under IFRS primarily due to the company presenting
derivative balances gross under IFRS if they are not net settled
in the normal course of business, even where it has a legally
enforceable right to offset those balances.

Future Outlook

The directors consider that the year-end financial position of
the company was satisfactory. No significant change in the
company’s principal business activities is currently expected.

Business Environment

In 2024, the global economy grew, but was impacted
throughout the year by broad macroeconomic and geopolitical
concerns. Concerns regarding inflation, and ongoing
geopolitical stresses, including tensions with China and the
conflicts in Ukraine and the Middle East, remained elevated.
Despite these concerns, the economy in the U.S. has remained
resilient and equity markets have reacted favourably to the
outcomes of national elections, and in the U.K. and Eurozone,
economic activity showed some improvement from low levels.
Additionally, markets were focused on policy interest rate cuts
by several central banks, including the U.S. Federal Reserve,
the Bank of England and the European Central Bank.
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Results of Operations

Net Revenues

Net revenues include the net profit arising from transactions,
with both third parties and GS Group affiliates, in derivatives,
securities and other financial instruments, and fees and
commissions. This is inclusive of associated interest, dividends
and returns on the company’s GCLA.

The table below presents the company’s net revenues by
business activity.

Year Ended December

$ in millions 2024 2023
Investment Banking $ 1,314 $ 878
FICC 3,150 3,264
Equities 5,079 4,921
Investment Management 683 2,139
Total $ 10,226 $ 11,202

In the table above, Investment Management net revenues for
2023 included a gain of $1.42 billion related to the transfer of
the company’s U.K. asset management business to GSAMI.

Income and expenses associated with the company’s sources
and uses of funding, including returns on the company’s
GCLA, are allocated to the company’s business activities.

Investment Banking
Investment Banking primarily generates revenues from the
following:

Advisory. Includes strategic advisory engagements with
respect to mergers and acquisitions, divestitures, corporate
defence activities, restructurings and spin-offs.

Underwriting. Includes public offerings and private
placements in both local and cross-border transactions of a
wide range of securities and other financial instruments,
including acquisition financing.

Corporate lending. Includes relationship lending and related
hedges.

2024 versus 2023. Net revenues in Investment Banking
were $1.31 billion for 2024, 50% higher than 2023, primarily
due to significantly higher net revenues in Advisory and
Underwriting. The increase in Advisory net revenues reflected
an increase in completed mergers and acquisitions transactions.
The increase in Underwriting reflected significantly higher net
revenues in equity underwriting and debt underwriting.

As of December 2024, the EMEA Investment Banking backlog
was significantly higher compared with December 2023,
primarily due to significantly higher estimated net revenues
from potential advisory transactions and potential debt
underwriting transactions, partially offset by lower estimated
net revenues from potential equity underwriting transactions.

The backlog represents an estimate of net revenues from future
transactions where the company believes that future revenue
realisation is more likely than not. The changes in backlog may
be a useful indicator of client activity levels which, over the
long term, impact net revenues. However, the time frame for
completion and corresponding revenue recognition of
transactions in the backlog varies based on the nature of the
engagement, as certain transactions may remain in the backlog
for longer periods of time. In addition, the backlog is subject to
certain limitations, such as assumptions about the likelihood
that individual client transactions will occur in the future.
Transactions may be cancelled or modified, and transactions
not included in the estimate may also occur.

FICC and Equities

FICC and Equities serve the company’s clients who buy and
sell financial products, raise funding and manage risk. The
company does this by acting as a market maker and offering
expertise on a global basis. FICC and Equities make markets
and facilitate client transactions in fixed income, currency,
commodity and equity products. In addition, the company
makes markets in, and clears client transactions on, major
stock, options and futures exchanges worldwide.

The company executes a high volume of transactions for its
clients in large, highly liquid markets. The company also
executes transactions for its clients in less liquid markets for
spreads and fees that are generally somewhat larger than those
charged in more liquid markets. Additionally, the company
structures and executes transactions involving customised or
tailor-made products that address its clients’ risk exposures,
investment objectives or other complex needs, as well as
derivative transactions related to client advisory and
underwriting activities.

The company’s net revenues are influenced by a combination
of interconnected drivers, including (i) client activity levels and
transactional bid/offer spreads and (ii) changes in the fair value
of its inventory, and interest income and interest expense
related to the holding, hedging and funding of its inventory.
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FICC. FICC generates revenues from intermediation and
financing activities.

* FICC intermediation. Includes client execution activities
related to making markets in both cash and derivative
instruments, as detailed below.

Interest Rate Products. Government bonds (including
inflation-linked  securities) across  maturities, other
government-backed securities, and interest rate swaps,
options and other derivatives.

Credit Products. Investment-grade and high-yield
corporate securities, credit derivatives, exchange-traded funds
(ETFs), bank and bridge loans, municipal securities,
distressed debt and trade claims.

Mortgages. Commercial mortgage-related securities, loans
and derivatives, residential mortgage-related securities, loans
and derivatives, and other asset-backed securities, loans and
derivatives.

Currencies. Currency options, spot/forwards and other
derivatives on G-10 currencies and emerging-market
products.

Commodities. Commodity derivatives and, to a lesser
extent, physical commodities, involving crude oil and
petroleum products, natural gas, agricultural, base, precious
and other metals, electricity, including renewable power,
environmental products and other commodity products.

* FICC financing. Includes (i) secured lending to the
company’s clients through structured credit and asset-backed
lending, (ii) financing through securities purchased under
agreements to resell (resale agreements) and (iii) commodity
financing to clients through structured transactions.

2024 versus 2023. Net revenues in FICC were $3.15 billion
for 2024, 3% lower than 2023, due to lower net revenues in
FICC intermediation, partially offset by significantly higher net
revenues in FICC financing. The decrease in FICC
intermediation was driven by significantly lower net revenues
in interest rate products and lower net revenues in commodities,
partially offset by significantly higher net revenues in
currencies and higher net revenues in mortgages and credit
products. The decrease in FICC intermediation net revenues
primarily reflected lower client activity. The increase in FICC
financing was primarily driven by significantly higher net
revenues from structured credit.

Equities. Equities generates revenues from intermediation and
financing activities.

» Equities intermediation. The company makes markets in
equity securities and equity-related products, including ETFs,
convertible securities, options, futures and over-the-counter
(OTC) derivative instruments. The company also structures
and makes markets in derivatives on indices, industry sectors,
financial measures and individual company stocks. The
company’s exchange-based market-making activities include
making markets in stocks and ETFs, futures and options on
major exchanges worldwide. In addition, the company
generates commissions and fees from executing and clearing
institutional client transactions on major stock, options and
futures exchanges worldwide, as well as OTC transactions.

Equities financing. Includes prime financing, which
provides financing to the company’s clients for their
securities trading activities through margin loans that are
generally collateralised by securities or cash. Prime financing
also includes services which involve lending securities to
cover institutional clients’ short sales and borrowing
securities to cover the company’s short sales and to make
deliveries into the market. The company is also an active
participant in broker-to-broker securities lending and third-
party agency lending activities. In addition, the company
executes swap transactions to provide its clients with
exposure to securities and indices. Financing activities also
include portfolio financing, which clients can utilise to
manage their investment portfolios, and other equity
financing activities, including securities-based loans to
individuals.

2024 versus 2023. Net revenues in Equities were $5.08
billion for 2024, 3% higher than 2023, due to significantly
higher net revenues in Equities intermediation, partially offset
by lower net revenues in Equities financing. The increase in
Equities intermediation was driven by significantly higher net
revenues in derivatives and cash products. The decrease in
Equities financing was primarily driven by lower net revenues
in prime financing and portfolio financing.
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Investment Management
Investment Management includes Asset management and
Wealth management.

In the first quarter of 2023, Asset management primarily
included investment services provided to GS Group affiliates or
funds managed by GS Group. On April 1, 2023, the company
transferred its U.K. asset management business to GSAMI. As
a result, the company no longer performs any significant Asset
management activity.

Wealth management includes wealth advisory services,
including portfolio management and financial counselling,
brokerage and other transaction services to high-net-worth
individuals and families.

2024 versus 2023. Net revenues in Investment Management
were $683 million for 2024, compared with net revenues of
$2.14 billion for 2023. Excluding the gain of $1.42 billion
related to the transfer of the company’s U.K. asset management
business in 2023, net revenues in Investment Management for
2024 were 4% lower than 2023, primarily due to lower net
revenues in Wealth management, partially offset by higher net
revenues in Asset management.

Geographic Data
See Note 5 to the financial statements for a summary of net
revenues by geographic region.

Net Operating Expenses

Net operating expenses are primarily influenced by
compensation (including the impact of the Group Inc. share
price on share-based compensation), headcount and levels of
business activity. Compensation and benefits includes salaries,
allowances, year-end discretionary compensation, amortisation
of share-based compensation, changes in the fair value of
share-based payment awards between grant date and delivery
date and other items such as benefits. Discretionary
compensation is significantly impacted by, among other factors,
the level of net revenues, overall financial performance,
prevailing labour markets, business mix, the structure of share-
based compensation programmes and the external environment.

Where the company recognises revenues in its capacity as
principal to a transaction and incurs expenses to satisfy some or
all of its performance obligations under these transactions, it is
required by IFRS 15 ‘Revenue from Contracts with
Customers’ (IFRS 15) to report these revenues gross of the
associated expenses. Such expenses are included in transaction
based and other expenses (known hereafter as “IFRS 15
expenses”).

The table below presents the company’s net operating expenses
and headcount.

Year Ended December

$ in millions 2024 2023
Compensation and benefits $ 2,761 $ 2,188
Transaction based 1,692 1,651
Market development 60 54
Communications and technology 143 137
Depreciation and amortisation 264 264
Professional fees 146 159
Management charges from GS Group affiliates 1,050 1,139
Other expenses 803 863
Operating expenses 6,919 6,455
Management charges to GS Group affiliates (366) (319)
Net operating expenses $ 6,553 $ 6,136

Headcount at year-end 3,614 3,332

In the table above, compensation and benefits includes staff
costs related to the company’s employees. Management
charges from GS Group affiliates includes staff costs recharged
to the company by other GS Group affiliates. Management
charges to GS Group affiliates includes staff costs recharged by
the company to other GS Group affiliates.

2024 versus 2023. Net operating expenses were $6.55
billion for 2024, 7% higher than 2023.

Compensation and benefits were $2.76 billion for 2024 and
$2.19 billion for 2023, which included a charge of $747 million
for 2024 and a charge of $216 million for 2023, respectively,
representing changes in the fair value of share-based payment
awards recharged from Group Inc. Excluding the impact of
these recharges for both years, compensation and benefits were
2% higher than 2023.

As of December 2024, headcount was 8% higher compared
with December 2023, primarily due to increases in Investment
Management, Compliance, Internal Audit and Risk.

Income Tax Expense

The company’s effective tax rate was 23.8% for 2024, which
compares to the combined U.K. corporation tax rate (including
banking surcharge) of 28.0%. The effective tax rate represents
the company’s income tax expense divided by its profit before
taxation.
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Balance Sheet and Funding Sources

Balance Sheet Management

The company leverages the balance sheet management process
performed at the GS Group level to manage the size and
composition of its balance sheet. While the asset base of the
company changes due to client activity, market fluctuations and
business opportunities, the size and composition of the
company’s balance sheet also reflects factors, including (i)
overall risk tolerance, (ii) the amount of capital held and (iii)
the company’s funding profile, among other factors. See
“Capital Management and Regulatory Capital — Capital
Management” for information about the company’s capital
management process.

In order to ensure appropriate risk management, the company
seeks to maintain a sufficiently liquid balance sheet and
leverages GS Group’s processes to dynamically manage its
assets and liabilities, which include (i) balance sheet planning,
(i1) setting balance sheet targets, (iii) monitoring of key metrics
and (iv) scenario analyses.

Balance Sheet Planning. GS Group prepares a balance
sheet plan that combines projected total assets and composition
of assets with expected funding sources over a three-year time
horizon. This plan is reviewed quarterly and may be adjusted in
response to changing business needs or market conditions.

Setting Balance Sheet Targets. GS Group sets balance
sheet targets with the aim of ensuring that GS Group’s
consolidated balance sheet as well as the balance sheets for GS
Group’s businesses remain within GS Group’s risk appetite. GS
Group’s Firmwide Asset Liability Committee has the
responsibility to review and approve balance sheet targets at
least quarterly. GS Group’s balance sheet targets are set at
levels which are close to actual operating levels, rather than at
levels which reflect GS Group’s maximum risk appetite, in
order to ensure prompt escalation and discussion among GS
Group’s revenue-producing units, Corporate Treasury and Risk.
Requests for changes in targets are evaluated after giving
consideration to their impact on GS Group’s key metrics.
Compliance with targets is monitored by the revenue-producing
units, Corporate Treasury and Risk.

Monitoring of Key Metrics. Key balance sheet metrics are
monitored both by business and on a GS Group basis, including
asset and liability size and composition, target utilisation and
risk measures. Assets are attributed to businesses and
movements resulting from new business activity, as well as
market fluctuations, are reviewed and analysed.

Scenario Analyses. GS Group and the company conduct
scenario analyses to determine how they would manage the size
and composition of the balance sheet. These scenarios cover
short- and long-term time horizons using various
macroeconomic and GS Group-specific assumptions, based on
a range of economic scenarios.

Funding Sources
The company’s primary sources of funding are collateralised
financings, unsecured borrowings and sharcholder’s equity.
The company raises this funding through a number of different
products, including:

* Securities sold under agreements to repurchase (repurchase
agreements) and securities loaned;

* Intercompany loans from GS Group affiliates;

* Debt securities issued including notes,
commercial paper and warrants; and

certificates,
¢ Other borrowings including funded derivatives and transfers
of assets accounted for as financings rather than sales.

The table below presents information about the company’s
funding sources.

As of December

$ in millions 2024 2023

Collateralised financings $ 169,696 59% $ 215,476 62%
Unsecured borrowings 76,811 27% 90,267 26%
Total shareholder’s equity 40,217 14% 40,119 12%
Total $ 286,724 100% $ 345,862  100%

The company generally distributes funding products through its
own sales force and third-party distributors to a large, diverse
creditor base in a variety of markets in the Americas, EMEA
and Asia. The company believes that its relationships with
external creditors are critical to its liquidity. These creditors
include banks, securities lenders, corporations, pension funds,
insurance companies, mutual funds and individuals. The
company has imposed various internal guidelines to monitor
creditor concentration across its external funding programmes.
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Secured Funding. The company funds a significant amount
of inventory on a secured basis, with external counterparties, as
well as with GS Group affiliates. Secured funding includes
collateralised financings in the balance sheet. The company
may also pledge its inventory as collateral for securities
borrowed under a securities lending agreement. The company
also uses its own inventory to cover transactions in which the
company or its clients have sold securities that have not yet
been purchased. Secured funding is less sensitive to changes in
Group Inc. and/or the company’s credit quality than unsecured
funding, due to the posting of collateral to lenders. Nonetheless,
the company analyses the refinancing risk of its secured
funding activities, taking into account trade tenors, maturity
profiles, counterparty concentrations, collateral eligibility and
counterparty rollover probabilities. The company seeks to
mitigate its refinancing risk by executing term trades with
staggered maturities, diversifying counterparties, raising excess
secured funding and pre-funding residual risk through its
GCLA.

The company seeks to raise secured funding with a term
appropriate for the liquidity of the assets that are being
financed, and seeks longer maturities for secured funding
collateralised by asset classes that may be harder to fund on a
secured basis, especially during times of market stress.

A majority of the company’s secured funding for securities not
eligible for inclusion in the GCLA is executed through term
repurchase agreements and securities loaned contracts. The
company also raises secured funding through debt securities
issued, bank loans, other borrowings and intercompany loans.

Unsecured Borrowings. The company has both
intercompany and external unsecured borrowings.

Intercompany Unsecured Borrowings

Intercompany  unsecured  borrowings include loans,
subordinated loans, debt securities issued and other borrowings.
The company’s unsecured intercompany loans and
subordinated loans are primarily from GSG UK and Goldman
Sachs Funding LLC (Funding IHC). Funding IHC is a wholly-
owned, direct subsidiary of Group Inc. that facilitates the
execution of GS Group’s preferred resolution strategy. The
majority of GS Group’s unsecured funding is raised by Group
Inc., which lends the necessary funds to Funding IHC and other
subsidiaries, including the company, to meet asset financing,
liquidity and capital requirements. The benefits of this approach
to subsidiary funding are enhanced control and greater
flexibility to meet the funding requirements of the company and
other subsidiaries.

External Unsecured Borrowings
External unsecured borrowings include debt securities issued,
other borrowings, bank loans and overdrafts.

Shareholder’s Equity. Sharcholder’s equity is a stable and
perpetual source of funding. See Notes 21 and 22 to the
financial statements for further information.

Capital Management and Regulatory Capital

Capital adequacy is of critical importance to the company. The
company has in place a comprehensive capital management
policy that provides a framework, defines objectives and
establishes guidelines to assist the company in maintaining the
appropriate level and composition of capital in both business-
as-usual and stressed conditions.

Capital Management (Audited)

The company determines the appropriate amount and
composition of its capital by considering multiple factors,
including the company’s current and future regulatory capital
requirements, the results of the company’s capital planning and
stress testing process, the results of resolution capital models
and other factors, such as rating agency guidelines, the business
environment and conditions in the financial markets.

The company’s capital planning and stress testing process
incorporates internally designed stress tests developed in
accordance with the PRA’s Internal Capital Adequacy
Assessment Process (ICAAP) guidelines. It is also designed to
identify and measure material risks associated with business
activities, including market risk, credit risk, operational risk and
other risks. The company’s goal is to hold sufficient capital to
ensure that it remains adequately capitalised after experiencing
a severe stress event. The company’s assessment of capital
adequacy is viewed in tandem with its assessment of liquidity
adequacy and is integrated into its overall risk management
structure, governance and policy framework.

In addition, as part of the company’s comprehensive capital
management policy, a contingency capital plan is maintained
that provides a framework for analysing and responding to a
perceived or actual capital deficiency, including, but not limited
to, identification of drivers of a capital deficiency, as well as
mitigants and potential actions. It outlines the appropriate
communication procedures to follow during a crisis period,
including internal dissemination of information, as well as
timely communication with external stakeholders.
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Regulatory Capital (Audited)

The company is subject to the U.K. capital framework
prescribed in the PRA Rulebook and the U.K. Capital
Requirements Regulation, which is largely based on the Basel
Committee on Banking Supervision’s (Basel Committee)
capital framework for strengthening international capital
standards (Basel III). The Basel Committee is the primary
global standard setter for prudential bank regulation.

The risk-based capital requirements are expressed as capital
ratios that compare measures of regulatory capital to risk-
weighted assets (RWAs). The CET1 capital ratio is defined as
CETI capital divided by RWAs. The Tier 1 capital ratio is
defined as Tier 1 capital divided by RWAs. The Total capital
ratio is defined as Total capital divided by RWAs.

The CET1 capital, Tier 1 capital and Total capital ratio
requirements (collectively, the Pillar 1 capital requirements) are
supplemented by:

* A capital conservation buffer of 2.5% of RWAs, consisting
entirely of capital that qualifies as CET1 capital.

* A countercyclical capital buffer of up to 2.5% of RWAs (and
also consisting entirely of CET1 capital) in order to
counteract excessive credit growth. The buffer only applies to
the company’s exposures to certain types of counterparties
based in jurisdictions which have announced a
countercyclical buffer. The buffer was 68 basis points (bps)
as of December 2024 and 71 basis points as of December
2023. The countercyclical capital buffer applicable to the
company could change in the future and, as a result, the
company’s risk-based capital requirements could increase or
decrease.

The individual capital requirement under Pillar 2A (an
additional amount to cover risks not adequately captured in
Pillar 1). The PRA performs a periodic supervisory review of
the company’s ICAAP, which leads to a final determination
by the PRA of the individual capital requirement under Pillar
2A. This is a point in time assessment of the minimum
amount of capital the PRA considers that the company should
hold.

During 2024, the company paid cash dividends of $2.19 billion
to GSG UK.

Regulatory Risk-Based Capital Ratios
The table below presents information about the company’s
minimum risk-based capital requirements.

As of December

2024 2023
CET1 capital ratio 9.1% 9.1%
Tier 1 capital ratio 11.0% 11.0%
Total capital ratio 13.6% 13.7%

In the table above:

* The company’s minimum risk-based capital requirements as
of December 2024 decreased compared with December 2023
due to a decrease in the countercyclical capital buffer.

* The minimum risk-based capital requirements incorporate the
Pillar 2A capital guidance received from the PRA and could
change in the future.

In addition to the Pillar 2A capital requirement, the PRA also
defines the forward-looking capital requirement which
represents the PRA’s view of the capital that the company
would require to absorb losses in stressed market conditions.
This is known as Pillar 2B or the “PRA buffer” and is not
reflected in the requirements shown above.

The table below presents information about the company’s risk-
based capital ratios.

As of December

$ in millions 2024 2023
Risk-based capital and RWAs

CET1 capital $ 32,697 $ 32,403
Additional Tier 1 notes $ 5,500 $ 5,500
Tier 1 capital $ 38,197 $ 37,903
Tier 2 capital $ 6,874 $ 6,877
Total capital $ 45,071 $ 44,780
RWAs $265,944 $257,956

Risk-based capital ratios

CET1 capital ratio 12.3% 12.6%
Tier 1 capital ratio 14.4% 14.7%
Total capital ratio 16.9% 17.4%

In the table above, the company’s risk-based capital ratios as of
December 2024 decreased compared with December 2023,
primarily due to an increase in RWAs.

Certain prudential rules are subject to additional guidance and
clarifications, which will be issued by the company’s
supervisors. All capital, RWAs and ratios are based on current
interpretation, expectations and understanding of the applicable
rules and may evolve as the interpretation and application is
discussed with the company’s regulators.
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Risk-Based Capital (Audited)
The table below presents information about the company’s risk-
based capital.

As of December

$ in millions 2024 2023
Share capital $ 598 $ 598
Share premium account 5,568 5,568
Retained earnings 28,911 28,800
Accumulated other comprehensive income (360) (347)
Deductions (2,020) (2,216)
CET1 capital 32,697 32,403
Additional Tier 1 notes 5,500 5,500
Tier 1 capital $ 38,197 $ 37,903
Subordinated loans 6,877 6,877
Deductions (3) —
Tier 2 capital 6,874 6,877
Total capital $ 45,071 $ 44,780

In the table above, subordinated loans excludes accrued
interest.

During both 2024 and 2023, the company was in compliance
with the capital requirements set by the PRA.

Risk-Weighted Assets
The table below presents information about the company’s
RWAs.

As of December

$ in millions 2024 2023
Credit RWAs $ 138,199 $§ 135,288
Market RWAs 104,500 98,921
Operational RWAs 23,245 23,747
Total $ 265944 $ 257,956

In the table above:

* Credit RWAS as of December 2024 increased by $2.91 billion
compared with December 2023, primarily reflecting an
increase in counterparty credit risk exposures.

» Market RWAs as of December 2024 increased by $5.58
billion compared with December 2023, primarily reflecting
an increase in modelled capital charges, due to increased risk
exposures.

* Operational RWASs as of December 2024 decreased by $502
million compared with December 2023, primarily reflecting a
decrease in net revenues, which is an input into operational
RWAs under the standardised approach.
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Credit Risk. Credit RWAs are calculated based on measures
of exposure, which are then risk weighted. The exposure
amount is generally based on the following:

 For on-balance-sheet assets, the carrying value; and

* For off-balance-sheet exposures, including commitments and
guarantees, a credit equivalent exposure amount is calculated
based on the notional amount of each exposure multiplied by
a credit conversion factor.

Counterparty credit risk is a component of total credit risk, and
includes credit exposure arising from derivatives, securities
financing transactions and margin loans.

Market Risk. Trading book positions are subject to market
risk capital requirements which are based either on
predetermined levels set by regulators or on internal models.
The market risk regulatory capital rules require that a firm
obtains the prior written approval of its regulators before using
any internal model to calculate its risk-based capital
requirement.

RWAs for market risk are computed based on measures of
exposures which include the following internal models: Value-
at-Risk (VaR); Stressed VaR (SVaR); Incremental Risk; and
the Comprehensive Risk Measure (for PRA purposes this is the
All Price Risk Measure and is subject to a floor). See “Market
Risk Management — Risk Measures” for information about
VaR. In addition, Standardised Rules, in accordance with the
U.K. capital framework prescribed in the PRA Rulebook and
the U.K. Capital Requirements Regulation, are used to compute
RWAs for market risk for certain securitised and non-
securitised positions by applying risk-weighting factors
predetermined by regulators to positions after applicable netting
is performed. RWAs for market risk are the sum of each of
these measures multiplied by 12.5.

Operational Risk. The company’s capital requirements for
operational risk are currently calculated under the standardised
approach. The standardised approach requires companies to
divide their activities into eight defined business lines or
categories. Each business line is assigned a beta factor which is
applied to the three-year average revenues of that business line
(with certain prescribed exceptions, such as extraordinary
income). Expenses are not included in the calculation. The sum
of the individual business line requirements is multiplied by
12.5 to derive the operational RWAs.
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Concentration Risk. Under the U.K. capital framework
prescribed in the PRA Rulebook and the U.K. Capital
Requirements Regulation, institutions are required to monitor
and control their large exposures. The large exposure
framework is designed to limit the risk of over-reliance on an
individual counterparty or a group of connected counterparties.
There is a general limit applied to all of the institution’s
exposures to a single counterparty or groups of connected
counterparties, which is set at 25% of eligible capital. The
framework includes reporting requirements, hard limits and
additional concentration capital charges for trading book large
exposures. As of both December 2024 and December 2023, the
company had no concentration risk capital requirements.

Leverage Ratio

The GSG UK Group, which includes the company, is subject to
a minimum leverage ratio requirement. The leverage ratio
compares Tier 1 capital to a measure of leverage exposure,
defined as the sum of certain assets plus certain off-balance-
sheet exposures (which include a measure of derivatives,
securities financing transactions, commitments and guarantees),
less Tier 1 capital deductions.

The table below presents information about the GSG UK
Group’s leverage ratio requirement, inclusive of buffers, and
the company’s leverage ratio.

As of December

$ in millions 2024 2023
Tier 1 capital $ 38,197 $ 37,903
Leverage exposure $ 720,031 $ 779,898
Leverage ratio requirement 3.5% 3.5%
Leverage ratio 5.3% 4.9%

In the table above, the leverage ratio as of December 2024
increased compared with December 2023, due to a decrease in
leverage exposure and an increase in Tier 1 capital.

Minimum Requirement for Own Funds and Eligible
Liabilities

The company is subject to a minimum requirement for own
funds and eligible liabilities (MREL) issued to GS Group
affiliates. As of both December 2024 and December 2023, the
company was in compliance with this requirement. During
2024, the company increased its MREL-eligible senior
intercompany borrowings by $1.70 billion.

As of December

$ in millions 2024 2023
Total regulatory capital $ 45,071 $ 44,780
Eligible senior intercompany borrowings 18,390 16,690
Total MREL $ 63,461 $ 61,470

In the table above, eligible senior intercompany borrowings
excludes accrued interest.
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Swaps, Derivatives and Commodities Regulation

The company is a registered swap dealer with the Commodity
Futures Trading Commission (CFTC) and a registered security-
based swap dealer with the U.S. Securities and Exchange
Commission (SEC). As of both December 2024 and December
2023, the company was subject to and in compliance with
applicable capital requirements for swap dealers and security-
based swap dealers.

Regulatory Matters and Other Developments

The company’s businesses are subject to extensive regulation
and supervision worldwide. Regulations have been adopted or
are being considered by regulators and policy-makers. Given
that many of the new and proposed rules are highly complex,
the full impact of regulatory reform will not be known until the
rules are implemented and market practices develop under the
revised U.K. regulations.

Risk-Based Capital Ratios

The Basel Committee’s finalisation of the Basel III post-crisis
regulatory reforms includes revisions related to credit risk,
market risk, counterparty credit risk, credit valuation
adjustment (CVA) risk and operational risk (Basel III
Revisions). In addition, the revisions set a floor on internally
modelled capital requirements at a percentage of the capital
requirements under the standardised approach (known as the
‘output floor’).

In September 2024, the PRA completed its near-final rules
implementing Basel III Revisions with the publication of near-
final policy statements on credit risk, the output floor, and
reporting and disclosure requirements. Under the PRA near-
final rules, U.K. subsidiaries of overseas banking groups, such
as the company, are not expected to be subject to the output
floor. In January 2025, the PRA announced a delay in the
proposed effective date to January 1, 2027. The company
continues to evaluate the impact of the proposed rules as they
are implemented by the company.

In October 2024, the PRA published a consultation on large
exposures and the Bank of England published a consultation on
MREL. The company continues to evaluate the impact of these
proposed consultations as they are finalised by the PRA and the
Bank of England.
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Principal Risks and Uncertainties

The company faces a variety of risks that are substantial and
inherent in its businesses. The principal risks and uncertainties
that the company faces are: market risk, liquidity risk, credit
risk, operational risk, legal and regulatory risk, competition
risk, and market developments and general business
environment risk. These risks have been summarised below.

These risks are primarily addressed through the company’s risk
management and corporate governance framework, see “Risk
Management — Overview and Structure of Risk Management”
and “Directors’ Report — Corporate Governance” for further
information. For further information about liquidity risk,
market risk, credit risk and operational risk and the company’s
mitigants, see “Liquidity Risk Management”, “Market Risk
Management”, “Credit Risk Management”, and “Operational
Risk Management”, respectively. Market developments and
general business environment risks are overseen by a series of
committees, councils and working groups at both the GS Group
and the company level. Competition risk is primarily managed
by the company’s strategy and the company’s engagement with
employees, see “Directors’ Report — Corporate Governance —
Strategy” and “Directors’ Report — Corporate Governance —
Stakeholder Engagement — Engagement with Employees”,
respectively, for further information.

Market

» The company’s businesses have been and may in the future
be adversely affected by conditions in the global financial
markets and broader economic conditions.

The company’s businesses have been and may in the future
be adversely affected by declining asset values, particularly
where it has net “long” positions, receives fees based on the
value of assets managed, or receives or posts collateral.

The company’s market-making activities have been and may
in the future be affected by changes in the levels of market
volatility.

The company’s investment banking and client intermediation
businesses have been adversely affected and may in the future
be adversely affected by market uncertainty or lack of
confidence among investors and chief executive officers due
to declines in economic activity and other unfavourable
economic, geopolitical or market conditions.

Inflation has had, and could continue to have, a negative
effect on the company’s business, results of operations and
financial condition.

Liquidity

» The company’s liquidity, profitability and businesses may be
adversely affected by an inability to access the debt capital
markets or to sell assets.

* The company’s businesses have been and may in the future
be adversely affected by disruptions or lack of liquidity in the
credit markets, including reduced access to credit and higher
costs of obtaining credit.
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* Reductions in the company’s and/or Group Inc.’s credit
ratings or an increase in its credit spreads may adversely
affect its liquidity and cost of funding.

Credit

* The company’s businesses, profitability and liquidity may be
adversely affected by deterioration in the credit quality of or
defaults by third parties.

* Concentration of risk increases the potential for significant
losses in the company’s market-making, underwriting,
investing and financing activities.

* Derivative transactions and delayed documentation or
settlements expose the company to credit risk, unexpected
risks and potential losses.

Operational

* A failure in the company’s or third-party operational systems
or human error, malfeasance or other misconduct, could
impair the company’s liquidity, disrupt its businesses, result
in the disclosure of confidential information, damage its
reputation and cause losses.

A failure or disruption in the company’s infrastructure, or in
the operational systems or infrastructure of third parties,
could impair the company’s liquidity, disrupt its businesses,
damage its reputation and cause losses.

The development and use of artificial intelligence (AI)
presents risks and challenges that may adversely impact the
company’s business.

A failure to protect the company’s computer systems,
networks and information, and its clients’ information,
against cyber attacks and similar threats could impair its
ability to conduct its businesses, result in the disclosure, theft
or destruction of confidential information, damage its
reputation and cause losses.

The company has in the past incurred and may in the future
incur losses as a result of ineffective risk management
processes and strategies.

The company is reliant on Group Inc. and other GS Group
affiliates for client business, various services, capital and
liquidity.

Legal and Regulatory
* The company’s businesses and those of its clients are subject
to extensive and pervasive regulation around the world.

* A failure to appropriately identify and address potential
conflicts of interest has in the past and may in the future
adversely affect the company’s businesses.

* Substantial civil or criminal liability or significant regulatory
action against the company has in the past and may in the
future have material adverse financial effects and significant
reputational consequences, which in turn could seriously
harm its business prospects.
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* In conducting its business around the world, the company is
subject to political, legal, regulatory, tax and other risks that
are inherent in operating in many countries.

The application of regulatory strategies and requirements to
facilitate the orderly resolution of large financial institutions
could create greater risk of loss for the company’s security
holders.

The company’s commodities activities, particularly its
physical commodities activities, subject the company to
extensive regulation and involve certain potential risks,
including environmental, reputational and other risks that
may expose the company to significant liabilities and costs.

Competition
» The company’s results have been and may in the future be
adversely affected by the composition of its client base.

* The financial services industry is highly competitive.

* The growth of electronic trading and the introduction of new
products and technologies, including trading and distributed
ledger technologies, such as cryptocurrencies, and Al
technologies, has increased competition.

* The company’s businesses would be adversely affected if the
company is unable to hire and retain qualified employees.

Market Developments and General Business

Environment

» The company’s businesses, financial condition, liquidity and
results of operations have been and may in the future be
adversely affected by unforeseen or catastrophic events,
including pandemics, terrorist attacks, wars, extreme weather

events or other natural disasters.

Climate change could disrupt the company’s businesses and
adversely affect client activity levels and the creditworthiness
of its clients and counterparties, and the company’s actual or
perceived action or inaction relating to climate change could
result in damage to its reputation.

The company’s business, financial condition, liquidity and
results of operations have been adversely affected by
disruptions in the global economy caused by conflicts, and
related sanctions and other developments.

The company may be adversely affected by negative
publicity.

Certain of the company’s businesses and its funding
instruments may be adversely affected by changes in
reference rates, currencies, indices, baskets or ETFs to which
products it offers or funding it raises are linked.

The company’s business, financial condition, liquidity and
results of operations may be adversely affected by disruptions
in the global economy caused by escalating tensions between
the U.S. and China.

The company faces enhanced risks as GS Group operates in
new locations, and the company transacts with a broader
array of clients and counterparties.
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Risk Management

Risks are inherent in the company’s businesses and include
liquidity, market, credit, operational, cybersecurity, model,
legal, compliance, conduct, regulatory and reputational risks.
For further information about the company’s risk management
processes, see “Overview and Structure of Risk Management”,
and for information about the company’s areas of risk, see
“Liquidity Risk Management”, “Market Risk Management”,
“Credit Risk Management”, “Operational Risk Management”,
“Model Risk Management” and “Other Risk Management”
below and ‘“Non-Financial and Sustainability Information
Statement Climate-Related and Environment Risk
Management” and “Principal Risks and Uncertainties”.

Overview and Structure of Risk Management

Overview

Effective risk management is critical to the company’s success.
Accordingly, the company utilises GS Group’s enterprise risk
management framework that employs a comprehensive,
integrated approach to risk management and is designed to
enable comprehensive risk management processes through
which the risks associated with the company’s businesses are
identified, assessed, monitored and managed.

The implementation of the company’s risk governance structure
and core risk management processes are overseen by Enterprise
Risk, which reports to the company’s chief risk officer, and is
responsible for ensuring that the company’s enterprise risk
management framework provides the company’s board of
directors (known hereafter as the “Board”), the company’s risk
committees and senior management with a consistent and
integrated approach to managing the various risks in a manner
consistent with the company’s risk appetite.

Together with the company’s Board, an extensive committee
structure with representation from senior management of the
company is central to the risk management culture throughout
the company. The company’s risk management structure,
consistent with GS Group, is built around three core
components: governance; processes; and people.

Governance. Risk management governance starts with the
company’s Board, which both directly and through its
committees, including the GSI Board Risk Committee, oversees
the company’s approach to managing its risks through the
enterprise risk management framework.
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The company’s first line of defence consists of the company’s
revenue-producing units, Conflicts Resolution, Controllers,
Engineering, Corporate Treasury and certain other corporate
functions. The first line of defence is responsible for the
company’s risk-generating activities, as well as for the design
and execution of controls to mitigate such risks.

The company’s Risk and Compliance functions are considered
as the second line of defence and provide independent
assessment, oversight and challenge of the risks taken by the
first line of defence, as well as lead and participate in GS
Group’s firmwide, and the company’s, risk committees.

Internal Audit is considered as the third line of defence and
reports to the GSI Board Audit Committee and administratively
to GS Group’s chief executive officer. Internal Audit includes
professionals with a broad range of audit and industry
experience, including risk management expertise. Internal
Audit is responsible for independently assessing and validating
the effectiveness of key controls, including those within the risk
management framework, and providing timely reporting to the
GSI Board Audit Committee, senior management and
regulators.

The three lines of defence structure promotes the accountability
of first line risk takers, provides a framework for effective
challenge by the second line and empowers independent review
from the third line.

Processes. The company maintains various processes that
are critical components of its risk management framework,
including (i) risk identification and assessment, (ii) risk
appetite, limits, thresholds and alerts, (iii) control monitoring
and testing, and (iv) risk reporting.

The company has a comprehensive data collection process,
including policies and procedures that require all employees to
report and escalate risk events. The company’s approach for
risk identification and assessment is comprehensive across all
risk types, is dynamic and forward-looking to reflect and adapt
to the company’s changing risk profile and business
environment, leverages subject matter expertise, and allows for
prioritisation of the company’s most critical risks. The
company performs risk assessments periodically with the aim
of ensuring that its material financial and non-financial risks are
mitigated through controls to an acceptable tolerance level in
accordance with its risk appetite. The company’s risk
assessments include, among other things, the use of stress
testing as well as an assessment of the company’s internal
control processes designed to mitigate such risks. The company
also recognises that climate change is an emerging risk that
presents both challenges and opportunities for its business. Risk
management functions continue to develop the company’s
approach to identify and manage the risks to its assets and
counterparties arising from climate change. See “Non-Financial
and Sustainability Information Statement — Climate-Related
and Environment Risk Management ” for further details.

The company maintains a daily discipline of marking
substantially all of its inventory to current market levels.
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Stress testing is an important part of the company’s risk
management process. It allows the company to quantify its
exposure to tail risks, highlight potential loss concentrations,
undertake risk/reward analysis, and assess and mitigate its risk
positions. Stress tests are performed on a regular basis and are
designed to ensure a comprehensive analysis of the company’s
vulnerabilities, and idiosyncratic risks combining financial and
non-financial risks, including, but not limited to, credit, market,
liquidity and funding, operational and compliance, strategic,
systemic and emerging risks into the company’s stress
scenarios. Ad hoc stress tests are also performed in anticipation
of market events or conditions. Stress tests are also used to
assess capital adequacy as part of the company’s capital
planning and stress testing process. See “Capital Management
and Regulatory Capital — Capital Management” for further
information.

The company’s risk reporting process is designed to take into
account information about both existing and emerging risks,
thereby enabling the company’s risk committees and senior
management to perform their responsibilities with the
appropriate level of insight into risk exposures.

People. The experience of the company’s professionals, and
their understanding of the nuances and limitations of each risk
measure, guide the company in assessing exposures and
maintaining them within prudent levels.

Structure

Ultimate oversight of risk in the company is the responsibility
of the company’s Board, which oversees the risk both directly
and through delegation to various committees. A series of
committees that generally consist of senior managers, including
from both the first and second lines of defence, with specific
risk management mandates covering important aspects of the
company’s businesses also have oversight or decision-making
responsibilities for risk management activities. The key
committees with oversight of the company’s activities are
described below.

GSl Board Audit Committee. The GSI Board Audit
Committee assists the company’s Board in the review of
processes for ensuring the suitability and effectiveness of the
systems and controls of the company. This committee also has
the responsibility for overseeing the external audit
arrangements and review of internal audit activities. Its
membership includes non-executive directors of the company.
The GSI Board Audit Committee reports to the company’s
Board.
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GSlI Board Risk Committee. The GSI Board Risk
Committee is responsible for providing advice to the
company’s Board on the company’s overall current and future
risk appetite and assisting the company’s Board in overseeing
the implementation of that risk appetite by senior management.
This includes reviewing and advising on the company’s risk
strategy and oversight of the capital, liquidity and funding
position of the company. Its membership includes non-
executive directors of the company. The GSI Board Risk
Committee reports to the company’s Board.

European Management Committee (EMC). The EMC
oversees the activities of GS Group in EMEA. Its membership
includes the chief executive officer of the company and senior
managers from the first line of defence.

GSl Risk Committee. The GSI Risk Committee is
responsible for the ongoing monitoring and control of all
financial and non-financial risks associated with the company’s
activities. This includes reviewing key financial and risk
metrics, including, but not limited to profit and loss, capital
(including the ICAAP), funding, liquidity, credit risk, market
risk, operational risk, price verification and stress tests. The
GSI Risk Committee approves market risk, credit risk, liquidity
and regulatory capital limits. Its membership includes senior
managers from both the first and second lines of defence. The
GSI Risk Committee reports to the GSI Board Risk Committee
and the company’s Board.

GSI Asset Liability Committee. The GSI Asset Liability
Committee reviews and approves the strategic direction for the
company’s financial resources including capital, liquidity,
funding and balance sheet. This committee has oversight
responsibility for asset liability management, including interest
rate and currency risk, funds transfer pricing, capital allocation
and incentives, and credit ratings. This committee makes
recommendations as to any adjustments to asset liability
management and financial resource allocation in light of
current events, risks, exposures, and regulatory requirements
and approves related policies. Its membership includes senior
managers from both the first and second lines of defence. The
GSI Asset Liability Committee reports to GS Group’s
Firmwide Asset Liability Committee and the EMC.

EMEA Conduct Committee. The EMEA Conduct
Committee has oversight responsibility for conduct risk and
business standards and practices in the region. Its membership
includes senior managers from both the first and second lines of
defence. The EMEA Conduct Committee reports to the EMC,
GS Group’s Firmwide Conduct Committee and the company’s
Board or its committees as appropriate.
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GS Group Risk Governance

The comprehensive global risk governance framework in place
at the GS Group level forms an integral part of the risk
management process at the company. GS Group has established
a series of committees with specific risk management
mandates. Committees with oversight of matters relevant to the
company include representation from the company’s senior
management. The primary GS Group risk and oversight
committees are described below.

Management Committee. The Management Committee
oversees the global activities of GS Group. The committee
consists of the most senior leaders of GS Group, and is chaired
by GS Group’s chief executive officer. The chief executive
officer of the company is a member of this committee.

Firmwide Enterprise Risk Committee. The Firmwide
Enterprise Risk Committee is responsible for overseeing all of
GS Group’s financial and non-financial risks. As a part of such
oversight, the committee is responsible for the ongoing review,
approval and monitoring of GS Group’s enterprise risk
management framework, as well as its risk limits, and
thresholds and alerts policy, through delegated authority to the
Firmwide Risk Appetite Committee. This committee also
reviews new significant strategic business initiatives to
determine whether they are consistent with GS Group’s risk
appetite and risk management capabilities. Additionally, the
Firmwide Enterprise Risk Committee performs enhanced
reviews of significant risk events, the top residual and emerging
risks, and the overall risk and control environment in each of
GS Group’s business units in order to propose uplifts, identify
elements that are common to all business units and analyse the
consolidated residual risk that GS Group faces. This committee,
which reports to GS Group’s Management Committee, is co-
chaired by GS Group’s chief operating officer and chief risk
officer, who are appointed as chairs by GS Group’s chief
executive officer, and the vice-chair is GS Group’s chief
financial officer, who is appointed as vice-chair by the chairs of
the Firmwide Enterprise Risk Committee. The Firmwide
Enterprise Risk Committee also periodically provides updates
to, and receives guidance from, the Risk Committee of Group
Inc.’s board of directors. Its membership includes
representation from the company’s senior management.
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Firmwide Asset Liability Committee. The Firmwide Asset
Liability Committee reviews and approves the strategic
direction for GS Group’s financial resources, including capital,
liquidity, funding and balance sheet. This committee has
oversight responsibility for asset liability management,
including interest rate and currency risk, funds transfer pricing,
capital allocation and incentives, and credit ratings. This
committee makes recommendations as to any adjustments to
asset liability management and financial resource allocation in
light of current events, risks, exposures, and regulatory
requirements and approves related policies. This committee is
co-chaired by GS Group’s chief financial officer and global
treasurer, who are appointed as chairs by GS Group’s chief
executive officer, and reports to GS Group’s Management
Committee. Its membership includes representation from the
company’s senior management.

Liquidity Risk Management

Overview (Audited)

Liquidity risk is the risk that the company will be unable to
fund itself or meet its liquidity needs in the event of company-
specific, broader industry or market liquidity stress events. The
company has in place a comprehensive and conservative set of
liquidity and funding policies. The company’s principal
objective is to be able to fund itself and to enable its core
businesses to continue to serve clients and generate revenues,
even under adverse circumstances.

Corporate Treasury is responsible for GS Group’s liquidity,
including developing and executing GS Group’s liquidity and
funding strategy.

Liquidity Risk, which is part of the second line of defence and
reports to GS Group’s chief risk officer, has primary
responsibility for assessing, monitoring and managing GS
Group’s liquidity risk by providing independent oversight and
challenge across GS Group’s global businesses. Liquidity risk
is also responsible for the establishment of stress testing and
limits frameworks. The company’s framework for managing
liquidity risk is consistent with, and part of, the GS Group
framework.

Liquidity Risk Management Principles (Audited)

The company manages liquidity risk according to three
principles: (i) hold sufficient excess liquidity in the form of
GCLA to cover outflows during a stressed period; (ii) maintain
appropriate Asset-Liability Management; and (iii) maintain a
viable Contingency Funding Plan.
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GCLA. GCLA is liquidity that the company maintains to meet
a broad range of potential cash outflows and collateral needs in
a stressed environment. A primary liquidity principle is to pre-
fund the company’s estimated potential cash and collateral
needs during a liquidity crisis and hold this liquidity in the form
of unencumbered, highly liquid securities and cash. The
company believes that the securities held in its GCLA would be
readily convertible to cash in a matter of days, through
liquidation, by entering into repurchase agreements or from
maturities of resale agreements, and that this cash would allow
it to meet immediate obligations without needing to sell other
assets or depend on additional funding from credit-sensitive
markets.

The company’s GCLA is distributed across asset types, issuers
and clearing agents with the goal of providing sufficient
operating liquidity to ensure timely settlement in all major
markets, even in a difficult funding environment.

Asset-Liability Management. The company’s liquidity risk
management policies are designed to ensure the company has a
sufficient amount of financing, even when funding markets
experience persistent stress. The company manages maturities
and diversity of funding across markets, products and
counterparties, and seeks to maintain a diversified external
funding profile with an appropriate tenor, taking into
consideration the characteristics and liquidity profile of its
assets.

The company’s goal is to ensure it maintains sufficient liquidity
to fund its assets and meet its contractual and contingent
obligations in normal times, as well as during periods of market
stress. Through the dynamic balance sheet management
process, actual and projected asset balances are used to
determine secured and unsecured funding requirements. In a
liquidity crisis, the company would begin by liquidating and
monetising its GCLA before selling other assets. However, the
company recognises that orderly asset sales may be prudent or
necessary in a severe or persistent liquidity crisis.

Contingency Funding Plan. GS Group maintains a
contingency funding plan, which has a GSI-specific addendum,
to provide a framework for analysing and responding to a
liquidity crisis situation or periods of market stress. The
contingency funding plan outlines a list of potential risk factors,
key reports and metrics that are reviewed on an ongoing basis
to assist in assessing the severity of, and managing through, a
liquidity crisis and/or market dislocation. The contingency
funding plan also describes the company’s potential responses
if assessments indicate that the company has entered a liquidity
crisis, which include pre-funding for what the company
estimates will be its potential cash and collateral needs, as well
as utilising secondary sources of liquidity. Mitigants and action
items to address specific risks which may arise are also
described and assigned to individuals responsible for execution.
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Stress Tests

In order to determine the appropriate size of the company’s
GCLA, the company models liquidity outflows over a range of
scenarios and time horizons. One of the company’s primary
internal liquidity risk models, referred to as the Modelled
Liquidity Outflow, quantifies the company’s liquidity risks
over a 30-day stress scenario. Other factors are considered,
including, but not limited to, an assessment of potential
intraday liquidity needs through an additional internal liquidity
risk model, referred to as the Intraday Liquidity Model, the
results of the company’s long-term stress testing models,
resolution liquidity models and other applicable regulatory
requirements and a qualitative assessment of the condition of
the company, as well as the financial markets. The results of the
Modelled Liquidity Outflow, the Intraday Liquidity Model, the
long-term stress testing models and the resolution liquidity
models are reported to senior management on a regular basis.
GS Group and the company also perform stress tests. See
“Overview and Structure of Risk Management” for information
about company-wide stress tests.

Modelled Liquidity Outflow. The Modelled Liquidity
Outflow is based on conducting multiple scenarios that include
combinations of market-wide and GS Group-specific stress.
These scenarios are characterised by the following qualitative
elements:

* Severely challenged market environments, which includes
low consumer and corporate confidence, financial and
political instability, and adverse changes in market values,
including potential declines in equity markets and widening
of credit spreads; and

* A GS Group-specific crisis potentially triggered by material
losses, reputational damage (including, as a result of, the
dissemination of negative information through social media),
litigation and/or a ratings downgrade.

The following are key modelling elements of the company’s
Modelled Liquidity Outflow:

* Liquidity needs over a 30-day scenario;

* A two-notch downgrade of the long-term senior unsecured
credit ratings of Group Inc. and its rated subsidiaries,
including the company;

* Changing conditions in funding markets, which limit the
company’s access to unsecured and secured funding; and

* A combination of contractual outflows, such as upcoming
maturities of unsecured debt, and contingent outflows,
including, among other things, the withdrawal of customer
credit balances in the company’s prime brokerage business or
an increase in variation margin requirements due to adverse
changes in the value of the company’s exchange-traded and
OTC-cleared derivatives.
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Intraday Liquidity Model. The company’s Intraday
Liquidity Model measures the company’s intraday liquidity
needs in a scenario where access to sources of intraday liquidity
may become constrained. The intraday liquidity model
considers a variety of factors, including historical settlement
activity.

Long-Term Stress Testing. The company utilises longer-
term stress tests to take a forward view on its liquidity position
through prolonged stress periods in which the company
experiences a severe liquidity stress and recovers in an
environment that continues to be challenging.

Resolution Liquidity Models. In connection with GS
Group’s resolution planning efforts, GS Group has established
a Resolution Liquidity Adequacy and Positioning framework,
which estimates liquidity needs of its major subsidiaries,
including the company, in a stressed environment. GS Group
has also established a Resolution Liquidity Execution Need
framework, which measures the liquidity needs of its major
subsidiaries, including the company, to stabilise and wind-
down following a Group Inc. bankruptcy filing in accordance
with GS Group’s preferred resolution strategy.

In addition, GS Group has established a triggers and alerts
framework, which is designed to provide the Group Inc.’s
board of directors with information needed to make an
informed decision on whether and when to commence
bankruptcy proceedings for Group Inc.

Limits

The company uses liquidity risk limits at various levels and
across liquidity risk types to manage the size of its liquidity
exposures. Limits are measured relative to acceptable levels of
risk given the company’s liquidity risk tolerance. The purpose
of these limits is to assist senior management in monitoring and
controlling the company’s overall liquidity profile.

The GSI Board Risk Committee and the GSI Risk Committee
approve the company’s limits. Limits are reviewed frequently
and amended, with required approvals, on a permanent and
temporary basis, as appropriate, to reflect changing market or
business conditions.

Limits are monitored by the company’s Corporate Treasury and
Liquidity Risk functions. Liquidity Risk is responsible for
identifying and escalating to senior management and/or the
appropriate risk committee, on a timely basis, instances where
limits have been exceeded.
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GCLA and Unencumbered Metrics

GCLA. Based on the results of the company’s internal liquidity
risk models, described above, as well as consideration of other
factors, including, but not limited to, a qualitative assessment of
the condition of the company, as well as the financial markets,
the company believes its liquidity position as of both December
2024 and December 2023 was appropriate. The company
strictly limits its GCLA to a narrowly defined list of securities
and cash because they are highly liquid, even in a difficult
funding environment. The company does not include other
potential sources of excess liquidity in its GCLA, such as less
liquid unencumbered securities or committed credit facilities.

The table below presents information about the company’s
GCLA.

Average for the
Year Ended December

$ in millions 2024 2023
Overnight cash deposits $ 20,066 $ 40,536
U.S. government obligations 33,135 26,496
Non-U.S. government obligations 25,900 11,965
Total $ 79,101 $ 78,997

The GCLA held by the company is intended for use only by the
company to meet its liquidity requirements and is assumed not
to be available to Group Inc. or Funding IHC. In addition to
GCLA held in the company, GS Group holds a portion of
global GCLA directly at Group Inc. or Funding IHC, which in
some circumstances may be additionally provided to the
company or other major subsidiaries.

Other Unencumbered Assets. In addition to its GCLA, the
company has a significant amount of other unencumbered cash
and financial instruments, including other government
obligations, high-grade money market securities, corporate
obligations, marginable equities, loans and cash deposits not
included in its GCLA. The fair value of the company’s other
unencumbered assets averaged $21.45 billion for 2024 and
$22.94 billion for 2023.

18

Liquidity Regulatory Framework

The implementation of the Basel Committee’s international
framework for liquidity risk management, standards and
monitoring calls for a Liquidity Coverage Ratio (LCR) and a
Net Stable Funding Ratio (NSFR).

The company is subject to a minimum LCR of 100% under the
LCR rule approved by the U.K. regulatory authorities. The
company’s average monthly LCR for the trailing twelve-month
period ended December 2024 and the trailing twelve-month
period ended December 2023 exceeded the minimum
requirement.

The NSFR is designed to promote medium- and long-term
stable funding of the assets and off-balance sheet activities of
banking organisations over a one-year time horizon. The Basel
Committee’s NSFR framework requires banking organisations
to maintain a minimum NSFR of 100%. The company is
subject to the applicable NSFR requirement implemented in the
U.K. As of both December 2024 and December 2023, the
company’s NSFR exceeded the minimum requirement.

Amendments to these rules as adopted by the regulatory
authorities could impact the company’s liquidity and funding
requirements and practices in the future.

Credit Ratings

The company relies on the debt capital markets to fund a
significant portion of its day-to-day operations and the cost and
availability of debt financing is influenced by the company’s
credit rating and that of Group Inc. Credit ratings are also
important when the company is competing in certain markets,
such as OTC derivatives, and when it seeks to engage in
longer-term transactions.

The table below presents the unsecured credit ratings and
outlook of the company and Group Inc.

As of December 2024

Fitch Moody’s S&P
GSI
Short-term debt F1 P-1 A-1
Long-term debt A+ A1 A+
Ratings outlook Stable Stable Stable
Group Inc.
Short-term debt F1 P-1 A-2
Long-term debt A A2 BBB+
Subordinated debt BBB+ Baa2 BBB
Trust preferred BBB- Baa3 BB+
Preferred stock BBB- Ba1 BB+
Ratings outlook Stable Stable Stable

Certain of the company’s derivatives have been transacted
under bilateral agreements with counterparties who may require
the company to post collateral or terminate the transactions
based on changes in the credit ratings of either the company
and/or Group Inc. The company assesses the impact of these
bilateral agreements by determining the collateral or
termination payments that would occur assuming a downgrade
by all rating agencies of both Group Inc. and the company
simultaneously and of each entity individually.
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The table below presents the additional collateral or termination
payments related to the company’s net derivative liabilities
under bilateral agreements that could have been called by
counterparties in the event of a one- or two-notch downgrade in
Group Inc.’s and/or the company’s credit ratings.

As of December

$ in millions 2024 2023
Additional collateral or termination payments:
One-notch downgrade $ 199 $ 142
Two-notch downgrade $ 842 $ 1,144
Cash Flows

As a global financial institution, the company’s cash flows are
complex and bear little relation to the company’s profitability
and net assets. Consequently, the company believes that
traditional cash flow analysis is less meaningful in evaluating
its liquidity position than the liquidity and asset liability
management policies described above. Cash flow analysis may,
however, be helpful in highlighting certain macro trends and
strategic initiatives in the company’s businesses.

The statement of cash flows is set out on page 52 of this annual
report.

Year Ended December 2024. The company’s cash and cash
equivalents, net of overdrafts decreased by $23.88 billion to
$11.58 billion at the end of December 2024, primarily due to
net cash used in operating activities of $21.23 billion and
financing activities of $2.81 billion. The net cash used in
financing activities of $2.81 billion primarily reflected cash
dividends paid of $2.19 billion, interest paid on subordinated
loans and MREL-eligible intercompany loans of $1.83 billion
and interest paid on AT1 notes of $495 million, partially offset
by receipts from issuing MREL-eligible intercompany loans of
$1.70 billion.

Year Ended December 2023. The company’s cash and cash
equivalents, net of overdrafts increased by $23.81 billion to
$35.45 billion at the end of December 2023, primarily due to
net cash from operating activities of $27.16 billion, partially
offset by net cash used in financing activities of $4.73 billion.
The net cash used in financing activities of $4.73 billion
primarily reflected the repurchase of $2.80 billion of AT1 notes
for $2.27 billion, cash dividends paid of $1.68 billion, interest
paid on subordinated loans and MREL-eligible intercompany
loans of $1.62 billion and interest paid on AT1 notes of $643
million, partially offset by receipts from issuing subordinated
loans of $1.50 billion.

Maturity of Financial Assets, Financial Liabilities and
Commitments

See Note 30 to the financial statements for a maturity analysis
of the company’s financial assets, financial liabilities and
commitments.
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Market Risk Management

Overview (Audited)

Market risk is the risk of an adverse impact to the company’s
earnings due to changes in market conditions. The company
employs a variety of risk measures, each described in the
respective sections below, to monitor market risk. Categories of
market risk include the following:

* Interest rate risk: results from exposures to changes in the
level, slope and curvature of yield curves, the volatilities of
interest rates, prepayment speeds and credit spreads;

* Equity price risk: results from exposures to changes in prices
and volatilities of individual equities, baskets of equities and
equity indices;

* Currency rate risk: results from exposures to changes in spot
prices, forward prices and volatilities of currency rates; and

* Commodity price risk: results from exposures to changes in
spot prices, forward prices and volatilities of commodities,
such as crude oil and metals.

Market Risk, which is part of the second line of defence and
reports to GS Group’s chief risk officer, has primary
responsibility for assessing, monitoring and managing GS
Group’s market risk by providing independent oversight and
challenge across GS Group’s global businesses.

Managers in revenue-producing units and Market Risk discuss
market information, positions and estimated loss scenarios on
an ongoing basis. Managers in revenue-producing units are
accountable for managing risk within prescribed limits, both at
the GS Group and the company level.

Market Risk Management Process (Audited)

The company’s process for managing market risk includes the
critical components of the risk management framework
described in the “Overview and Structure of Risk
Management”, as well as the following:

* Monitoring compliance with established market risk limits
and reporting the company’s exposures;

* Diversifying exposures;
* Controlling position sizes; and

 Evaluating mitigants, such as economic hedges in related
securities or derivatives.

The company’s framework for managing market risk is
consistent with, and part of, the GS Group framework, and
results are analysed by business and in aggregate, at both the
GS Group and the company level.

Risk Measures (Audited)

The company produces risk measures and monitors them
against established market risk limits. These measures reflect
an extensive range of scenarios and the results are aggregated at
the product, business and company-wide level.
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A variety of risk measures are used to estimate the size of
potential losses for small, moderate and more extreme market
moves over both short- and long-term time horizons. Primary
risk measures are VaR, which is used for shorter-term periods,
and stress tests. The company’s risk report details key risks,
drivers and changes for each business, and is distributed daily
to senior management of both the revenue-producing units and
Risk.

Value-at-Risk. VaR is the potential loss in value due to
adverse market movements over a defined time horizon with a
specified confidence level. A one-day time horizon with a 95%
confidence level is typically employed. The VaR model is a
single model that captures risks including those related to
interest rates, equity prices, currency rates and commodity
prices. As such, VaR facilitates comparison across portfolios of
different risk characteristics. VaR also captures the
diversification of aggregated risk across the company. The VaR
model is applied consistently across GS Group, including the
company.

VaR is analysed at the company level and a variety of more
detailed levels, including by risk category and business.
Inherent limitations to VaR include:

* VaR does not estimate potential losses over longer time
horizons where moves may be extreme;

* VaR does not take account of the relative liquidity of
different risk positions; and

* Previous moves in market risk factors may not produce
accurate predictions of all future market moves.

To comprehensively capture the company’s exposures and
relevant risks in the VaR calculations, historical simulations
with full valuation of market factors at the position level by
simultaneously shocking the relevant market factors for that
position are used. These market factors include spot prices,
credit spreads, funding spreads, yield curves, volatility and
correlation, and are updated periodically based on changes in
the composition of positions, as well as variations in market
conditions. A sample from five years of historical data is taken
to generate the scenarios for the VaR calculation. The historical
data is weighted so that the relative importance of the data
reduces over time. This gives greater importance to more recent
observations and reflects current asset volatilities, which
improves the accuracy of estimates of potential loss. As a
result, even if positions included in VaR were unchanged, VaR
would increase with increasing market volatility and vice versa.

Given its reliance on historical data, VaR is most effective in
estimating risk exposures in markets in which there are no
sudden fundamental changes or shifts in market conditions.

The VaR measure does not include:

* Positions that are not accounted for at fair value under U.S.
GAAP, such as certain collateralised agreements,
collateralised financings and unsecured borrowings that are
accounted for at amortised cost;
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* Positions that are best measured and monitored using
sensitivity measures; and

» The impact of changes in counterparty and GS Group’s and/
or the company’s credit spreads on derivatives, as well as
changes in GS Group’s and/or the company’s credit spreads
on unsecured borrowings, which are designated at fair value
through profit or loss.

Daily backtesting of the VaR model is performed (i.e.,
comparing daily net revenues for positions included in VaR to
the VaR measure calculated as of the prior business day) at the
company level and for each of its businesses.

Stress Testing

Stress testing is a method of determining the effect of various
hypothetical stress scenarios on the company. The company
uses stress testing to examine risks of specific portfolios, as
well as the potential impact of its significant risk exposures. A
variety of stress testing techniques to calculate the potential loss
from a wide range of market moves on the company’s
portfolios are used, including firmwide stress tests, sensitivity
analysis and scenario analysis. The results of the various stress
tests are analysed together for risk management purposes. See
“Overview and Structure of Risk Management” for information
about company-wide stress tests.

Unlike VaR measures, which have an implied probability
because they are calculated at a specified confidence level,
there may not be an implied probability that the company’s
stress testing scenarios will occur. Instead, stress testing is used
to model both moderate and more extreme moves in underlying
market factors. When estimating potential loss, it is generally
assumed that positions cannot be reduced or hedged (although
experience demonstrates that the company is generally able to
do s0).

Limits

The company uses market risk limits at various levels to
manage the size of its market exposures. These limits are set
based on VaR and on a range of stress tests relevant to the
company’s exposures.

The GSI Board Risk Committee and the GSI Risk Committee
set market risk limits for the company at an entity, business and
product level, consistent with the company’s risk appetite.

Market Risk is responsible for monitoring these limits, and
identifying and escalating to senior management and/or the
appropriate risk committee, on a timely basis, instances where
limits have been exceeded (e.g., due to positional changes or
changes in market conditions, such as increased volatilities or
changes in correlations). Such instances are remediated by a
reduction in the positions the company holds and/or a
temporary or permanent increase to the limit, if warranted.
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Metrics (Audited)

VaR is analysed at the company level and a variety of more
detailed levels, including by risk category and business.
Diversification effect in the tables below represents the
difference between total VaR and the sum of the VaRs for the
four risk categories. This effect arises because the four market
risk categories are not perfectly correlated.

The table below presents the company’s average daily VaR.

Year Ended December

$ in millions 2024 2023
Categories

Interest rates $ 27 $ 30

Equity prices 23 23

Currency rates 11 10

Commodity prices 2 2

Diversification effect (25) (24)
Total $ 38 $ 41

The company’s average daily VaR decreased to $38 million for
2024 from $41 million for 2023, primarily due to lower levels
of volatility and exposures in the interest rates category.

The table below presents the company’s period-end VaR.

As of December

$ in millions 2024 2023
Categories

Interest rates $ 25 $ 23

Equity prices 26 19

Currency rates 7 7

Commodity prices 3 1

Diversification effect (28) (20)
Total $ 33 $ 30

The company’s period-end VaR increased to $33 million as of
December 2024 from $30 million as of December 2023,
primarily due to higher levels of volatility and exposures in the
equity prices category. The total increase was driven by
increases in the equity prices, interest rates and commodity
prices categories, partially offset by an increase in the
diversification effect.

The table below presents the company’s high and low VaR.

Year Ended December

2024 2023
$ in millions High Low High Low
Categories
Interest rates $ 4 3 20 $ 44 % 19
Equity prices $ 45 $ 16 $ 37 $ 17
Currency rates $ 15 $ 6 $ 23 $ 5
Commodity prices $ 5 % — $ 43 1

Company-wide
VaR $ 54 § 27§ 73 $ 27

Sensitivity Measures (Audited)
The company’s sensitivity to other market risk measures is
described below.

10% Sensitivity Measures. The market risk for positions,
accounted for at fair value, that are not included in VaR is
determined by estimating the potential reduction in net
revenues of a 10% decline in the value of these positions. The
market risk of these positions was $4.2 million as of December
2024 and $17.9 million as of December 2023.

Credit and Funding Spread Sensitivity on Derivatives
and Financial Liabilities. VaR excludes the impact of
changes in counterparty credit spreads, the company’s own
credit spreads and unsecured funding spreads on derivatives, as
well as changes in the company’s own credit spreads (debt
valuation adjustment) on financial liabilities designated at fair
value. The estimated sensitivity to a one basis point increase in
credit spreads (counterparty and the company’s own) and
unsecured funding spreads on derivatives (including hedges)
was a loss of $0.1 million as of December 2024 and a loss of
$0.4 million as of December 2023. In addition, the estimated
sensitivity to a one basis point increase in the company’s own
credit spreads on financial liabilities designated at fair value
was a gain of $8 million as of December 2024 and a gain of $5
million as of December 2023. However, the actual net impact
of a change in the company’s own credit spreads is also
affected by the liquidity, duration and convexity (as the
sensitivity is not linear to changes in yields) of those financial
liabilities designated at fair value, as well as the relative
performance of any hedges undertaken.

Non-Trading Currency Exposure Sensitivity. VaR
excludes non-trading currency exposure. The company
monitors its non-trading currency exposure on a daily basis and
frequently hedges this exposure. As such, there was no
significant net exposure to any individual currency as of both
December 2024 and December 2023.
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Credit Risk Management

Overview (Audited)

Credit risk represents the potential for loss due to the default or
deterioration in credit quality of a counterparty (e.g., an OTC
derivatives counterparty or a borrower) or an issuer of
securities or other instruments the company holds. The
company’s exposure to credit risk comes mostly from client
transactions in OTC derivatives. Credit risk also comes from
cash placed with banks, securities financing transactions (i.e.,
resale and repurchase agreements and securities borrowing and
lending activities), customer and other receivables and other
assets. In addition, the company holds other positions that give
rise to credit risk (e.g., bonds). These credit risks are captured
as a component of market risk measures, which are monitored
and managed by Market Risk.

Credit Risk, which is part of the second line of defence and
reports to GS Group’s chief risk officer, has primary
responsibility for assessing, monitoring and managing GS
Group’s credit risk by providing independent oversight and
challenge across GS Group’s global businesses. The company’s
framework for managing credit risk is consistent with the
framework of GS Group, established by GS Group’s Risk
Governance Committee.

Credit Risk Management Process (Audited)

The process for managing credit risk includes the critical
components of the company’s risk management framework
described in the “Overview and Structure of Risk
Management”, as well as the following:

* Monitoring compliance with established credit risk limits and
reporting the company’s credit exposures and credit
concentrations;

* Assessing the likelihood that a counterparty will default on its
payment obligations;

* Measuring the company’s current and potential credit
exposure and losses resulting from a counterparty default;

* Using credit risk mitigants, including collateral and hedging;
and

* Maximising recovery active workout and

restructuring of claims.

through

The company also performs credit analyses, which incorporate
initial and ongoing evaluations of the company’s
counterparties. A credit review is an independent analysis of
the capacity and willingness of a counterparty to meet its
financial obligations, resulting in an internal credit rating. The
determination of internal credit ratings also incorporates
assumptions with respect to the nature of and outlook for the
counterparty’s industry, and the economic environment. Senior
personnel, with expertise in specific industries, inspect and
approve credit reviews and internal credit ratings.
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The credit risk management systems capture credit exposure to
individual counterparties and on an aggregate basis to
counterparties and their subsidiaries. These systems also
provide management with comprehensive information about
aggregate credit risk by product, internal credit rating, industry,
country and region.

Risk Measures

Credit risk is measured based on the potential loss in the event
of non-payment by a counterparty using current and potential
exposure. For derivatives and securities financing transactions,
current exposure represents the amount presently owed to the
company after taking into account applicable netting and
collateral arrangements, while potential exposure represents the
company’s estimate of the future exposure that could arise over
the life of a transaction based on market movements within a
specified confidence level. Potential exposure also takes into
account netting and collateral arrangements.

Stress Tests

The company conducts regular stress tests to calculate the
credit exposures, including potential concentrations that would
result from applying shocks to counterparty credit ratings or
credit risk factors (e.g., currency rates, interest rates, equity
prices). These shocks cover a wide range of moderate and more
extreme market movements, including shocks to multiple risk
factors, consistent with the occurrence of a severe market or
economic event. In the case of sovereign default, the company
estimates the direct impact of the default on its sovereign credit
exposures, changes to its credit exposures arising from
potential market moves in response to the default, and the
impact of credit market deterioration on corporate borrowers
and counterparties that may result from the sovereign default.
Unlike potential exposure, which is calculated within a
specified confidence level, stress testing does not generally
assume a probability of these events occurring. The company
also performs company-wide stress tests. See “Overview and
Structure of Risk Management” for information about
company-wide stress tests.

Limits

Credit limits are used at various levels to manage the size and
nature of the company’s credit exposures. The GSI Board Risk
Committee and the GSI Risk Committee approve credit risk
limits at the company-wide, business and product level,
consistent with the company’s risk appetite. Furthermore, the
GSI Risk Committee approves the framework that governs the
setting of credit risk sub-limits at the company level, which is
delegated to Credit Risk (through delegated authority from GS
Group’s Risk Governance Committee).

Credit Risk is responsible for monitoring these limits, and
identifying and escalating to senior management and/or the
appropriate risk committee, on a timely basis, instances where
limits have been exceeded.
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Risk Mitigants

To reduce credit exposures on derivatives and securities
financing transactions, the company may enter into netting
agreements with counterparties that permit it to offset
receivables and payables with such counterparties. The
company may also reduce credit risk with counterparties by
entering into agreements that enable it to obtain collateral from
them on an upfront or contingent basis and/or to terminate
transactions if the counterparty’s credit rating falls below a
specified level. The company monitors the fair value of the
collateral to ensure that credit exposures are appropriately
collateralised. The company seeks to minimise exposures
where there is a significant positive correlation between the
creditworthiness of counterparties and the market value of
collateral received.

When the company does not have sufficient visibility into a
counterparty’s financial strength or when it believes a
counterparty requires support from its parent company, the
company may obtain third-party guarantees of the
counterparty’s obligations. The company may also seek to
mitigate its credit risk using credit derivatives.

Credit Exposures (Audited)
The company’s credit exposures are described further below.

Cash and Cash Equivalents. Cash and cash equivalents
include both interest-bearing and non-interest-bearing deposits.
The company seeks to mitigate the risk of credit loss, by
placing substantially all of its deposits with highly rated banks
and central banks.

Collateralised Agreements. The company bears credit risk
related to collateralised agreements only to the extent that cash
advanced to the counterparty exceeds the value of the collateral
received. The company’s credit exposure on these transactions
is therefore significantly lower than the amounts recorded in the
balance sheet, which represent fair values or contractual value
before consideration of collateral received. The company also
has credit exposure on collateralised financings, which are
liabilities on its balance sheet, to the extent that the value of
collateral pledged to the counterparty for these transactions
exceeds the amount of cash or collateral received.

Customer and Other Receivables. The company is
exposed to credit risk from its customer and other receivables
through its receivables from broker/dealers and clearing
organisations and receivables from customers. These primarily
consist of receivables related to cash collateral paid to
counterparties and clearing organisations in respect of
derivative financial instrument liabilities. Customer and other
receivables also includes collateralised receivables related to
customer securities transactions, which generally have minimal
credit risk due to both the value of the collateral received and
the short-term nature of these receivables.
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Trading Assets. Trading assets includes trading cash
instruments and derivatives. In the tables below, trading cash
instruments are included in the gross exposure, however, to the
extent that they have been captured by market risk they are
removed to arrive at net credit exposure. Derivatives are
reported at fair value on a gross by counterparty basis in the
company’s financial statements unless the company has a
current legal right of set-off and also intends to settle on a net
basis. OTC derivatives are risk managed using the risk
processes, measures and limits described above.

Other Assets. Other assets primarily includes investments,
loans and miscellaneous receivables. In the tables below,
investments are included in the gross exposure, however,
certain investments are removed to arrive at the net credit
exposure as they are captured by market risk. In addition to the
mitigants quantified in “Financial Instruments Measured at Fair
Value” below, the company may also obtain credit protection
on certain loans through credit derivatives, which can be single
name or index-based contracts, to mitigate the credit risk
associated with certain lending activity.

Credit Risk Exposure (Audited)

The table below presents the company’s gross credit exposure
to financial assets and net credit exposure after taking account
of assets captured by market risk in the company’s risk
management process, counterparty netting (i.e., the netting of
financial assets and liabilities for a given counterparty when a
legal right of set-off exists under an enforceable netting
agreement), and cash and security collateral received and cash
collateral posted under credit support agreements, which
management considers when determining credit risk.

Fair Amortised

$ in millions value cost Total
As of December 2024

Gross credit exposure $ 898,105 $ 211,313 $ 1,109,418
Net credit exposure $ 27255 $§ 45232 $§ 72,487
As of December 2023

Gross credit exposure $ 967,861 $ 234,519 $ 1,202,380
Net credit exposure $ 21221 $§ 63965 $ 85186
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Financial Instruments Measured at Fair Value. The
table below presents the company’s gross credit exposure to
financial assets measured at fair value through profit or loss and
net credit exposure after taking account of assets captured by
market risk in the company’s risk management process,
counterparty netting, and cash and security collateral received
and cash collateral posted under credit support agreements,
which management considers when determining credit risk.

Collateralised Trading Other

$ in millions agreements assets assets Total
As of December 2024
Gross credit

exposure $ 71,594 $ 826,082 $ 429 $ 898,105
Assets captured

by market risk — (135,572) (200) (135,772)
Counterparty

netting (26,343) (611,092) — (637,435)
Cash collateral (355) (37,136) — (37,491)
Security collateral

received (44,041) (15,994) (117) (60,152)
Net credit

exposure $ 855 $ 26,288 $ 112 $ 27,255
As of December 2023
Gross credit

exposure $ 138,889 $ 828,362 $ 610 $ 967,861
Assets captured

by market risk — (121,294) (289) (121,583)
Counterparty

netting (38,268) (631,428) — (669,696)
Cash collateral (109) (40,617) — (40,726)
Security collateral

received (99,722) (14,796) (117) (114,635)
Net credit

exposure $ 790 $§ 20,227 $ 204 $§ 21,221

The table below presents the company’s gross and net credit
exposure to financial assets measured at fair value through
profit or loss by internally determined public rating agency
equivalents and other credit metrics.

As of December

$ in millions 2024 2023
Gross credit exposure

AAA $ 4,686 $ 10,652
AA 43,049 78,738
A 611,569 647,143
BBB 60,043 68,636
BB or lower 42,492 40,575
Unrated 494 534
Assets captured by market risk 135,772 121,583
Total $ 898,105 $ 967,861
Net credit exposure

AAA $ 1,383 §$ 1,993
AA 7,991 2,329
A 9,216 5,540
BBB 4,440 4,056
BB or lower 3,878 6,840
Unrated 347 463
Total $ 27,255 $ 21,221

In the table above:

* Unrated credit exposures relate to financial assets for which
the company has not assigned an internally determined public
rating agency equivalent.

* The net credit exposure primarily relates to derivatives.
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Financial Instruments Measured at Amortised Cost.
The company’s financial assets measured at amortised cost are
set out in Note 28 to the financial statements. These amounts
represent the company’s gross credit exposure to financial
assets measured at amortised cost. See “Risk Mitigants” above
for information about collateral and other credit enhancements
that mitigate credit risk on these financial assets.

The company’s financial assets measured at amortised cost
were classified within stage 1 of the company’s impairment
model, namely, they were not credit-impaired on initial
recognition and there has been no significant increase in credit
risk since initial recognition as of December 2024 and
December 2023. The expected credit losses (ECL) on these
financial assets were not material as of December 2024 and
December 2023 as the majority of the company’s financial
assets measured at amortised cost are short-term in nature or
collateralised. There have been no significant changes in
estimation techniques or significant assumptions made during
the reporting period.

The table below presents the company’s gross and net credit
exposure to financial assets measured at amortised cost by
internally determined public rating agency equivalents and
other credit metrics.

As of December

$ in millions 2024 2023
Gross credit exposure

AAA $ 4,607 $ 2,588
AA 25,969 43,838
A 143,145 149,170
BBB 15,350 14,999
BB or lower 20,740 22,129
Unrated 1,502 1,795
Total $ 211,313 § 234,519
Net credit exposure

AAA $ 2181 $ 1,709
AA 9,701 35,634
A 24,800 18,233
BBB 4,704 4,106
BB or lower 2,481 2,624
Unrated 1,365 1,659
Total $ 45,232 $ 63,965

In the table above:

» Unrated credit exposures relate to financial assets for which
the company has not assigned an internally determined public
rating agency equivalent.

* The net credit exposure primarily relates to cash and cash
equivalents and customer and other receivables.
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Commitments. In addition to credit risk on financial assets,
the company also has credit exposure in respect of forward
starting collateralised agreements and other commitments.

The table below presents the company’s gross credit exposure
and net credit exposure related to forward starting collateralised
agreements and other commitments by internally determined
public rating agency equivalents and other credit metrics. The
net credit exposure takes into consideration collateral that the
company expects to receive on execution of forward starting
collateralised agreements.

As of December
$ in millions 2024 2023
Forward starting collateralised agreements and other commitments
measured at fair value
Gross credit exposure

AAA $ 96 $ 154
AA 21,253 32,725
A 43,533 104,596
BBB 1,980 1,756
BB or lower 3,725 4,879
Unrated 286 49
Total $ 70,873 § 144,159
Net credit exposure

AAA $ 96 $ 154
AA 435 433
A 2,275 1,645
BBB 700 420
BB or lower 1,383 1,939
Unrated 74 3
Total $ 4,963 $ 4,594

Forward starting collateralised agreements and other commitments
measured at amortised cost
Gross credit exposure

AAA $ — 3 —
AA — 1
A 54,248 2,678
BBB 7 42
BB or lower — 85
Unrated 1 3
Total $ 54,256 $ 2,809
Net credit exposure

AAA $ — 3 —
AA — 1
A 190 14
BBB 7 —
BB or lower — 1
Unrated 1 —
Total $ 198 § 16

In the table above:

* Unrated credit exposures relate to forward starting
collateralised agreements and other commitments for which
the company has not assigned an internally determined public
rating agency equivalent.

* The net credit exposure for forward starting collateralised
agreements and other commitments measured at fair value
primarily relates to collateral commitments and forward
starting collateralised agreements.

Forward starting collateralised agreements and other
commitments measured at amortised cost were all classified
within stage 1 of the company’s impairment model.

Credit Concentrations (Audited)

The company’s concentrations to credit risk arise from its
market making, client facilitation, investing, underwriting,
lending and collateralised transactions, and cash management
activities, and may be impacted by changes in economic,
industry or political factors. These activities expose the
company to many different industries and counterparties, and
may also subject the company to a concentration of credit risk
to a particular central bank, counterparty, borrower or issuer,
including sovereign issuers, or to a particular clearing house or
exchange. The company seecks to mitigate credit risk by
actively monitoring aggregate exposures against limits on
individual entities and their consolidating groups, as well as
countries and industries, and obtaining collateral from
counterparties as deemed appropriate.

The company measures and monitors its credit exposure based
on amounts owed to the company after taking into account risk
mitigants that management considers when determining credit
risk. Such risk mitigants include netting and collateral
arrangements and economic hedges, such as credit derivatives,
futures and forward contracts. Netting and collateral
agreements permit the company to offset receivables and
payables with such counterparties and/or enable the company to
obtain collateral on an upfront or contingent basis.

Collateral obtained by the company related to derivative assets
is principally cash and is held by the company or a third-party
custodian. Collateral obtained by the company related to
collateralised agreement transactions is primarily government
and agency obligations and equities.

The table below presents the company’s net credit exposure to
financial assets by industry and region.

As of December

$ in millions 2024 2023
Credit exposure by industry

Funds $ 8,537 $ 6,806
Financial Institutions 48,317 37,964
Sovereign 9,399 33,780
Natural Resources & Utilities 1,120 1,358
Diversified Industrials 1,281 1,053
Other (including Special Purpose Vehicles) 3,833 4,225
Total $ 72,487 $ 85,186
Credit exposure by region

EMEA $ 32,011 $ 56,412
Americas 32,031 20,734
Asia 8,445 8,040
Total $ 72,487 $ 85,186
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Operational Risk Management

Overview (Audited)

Operational risk is the risk of an adverse outcome resulting
from inadequate or failed internal processes, people, systems or
from external events. The company’s exposure to operational
risk arises from routine processing errors, as well as
extraordinary incidents, such as major systems failures or legal
and regulatory matters, that could occur for the company or
third-party vendors.

Potential types of loss events related to internal and external
operational risk include:

» Execution, delivery and process management;
* Business disruption and system failures;

» Employment practices and workplace safety;
* Clients, products and business practices;

* Third-party risk, including vendor risk;

» Damage to physical assets;

* Internal fraud; and

» External fraud.

Operational Risk, which is part of the second line of defence
and reports to GS Group’s chief risk officer, has primary
responsibility for developing and implementing a formalised
framework for assessing, monitoring and managing operational
risk to support oversight and challenge across GS Group’s
global businesses, with the goal of maintaining GS Group’s
exposure to operational risk at levels that are within its risk
appetite. The company’s framework for managing operational
risk is consistent with, and part of, the GS Group framework.

Operational Risk Management Process (Audited)

The company’s process for managing operational risk includes
the critical components of the company’s risk management
framework described in the “Overview and Structure of Risk
Management”, including a comprehensive data collection
process, as well as company-wide policies and procedures, for
operational risk events.

Top-down and bottom-up approaches are combined to manage
and measure operational risk. From a top-down perspective,
senior management assesses company-wide and business-level
operational risk profiles. From a bottom-up perspective, the
first and second lines of defence are responsible for risk
identification and risk management on a day-to-day basis,
including escalating operational risks and risk events to senior
management.

The company seeks to maintain a comprehensive control
framework designed to provide a well-controlled environment
to minimise operational risks. The EMEA Compliance and
Operational Risk Committee is responsible for overseeing
compliance and operational risk for the company’s business.
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The operational risk management framework is designed to
comply with the operational risk measurement rules under
Basel III and has evolved based on the changing needs of the
company’s businesses and regulatory guidance.

Policies have been established that require all employees and
consultants to report and escalate operational risk events. When
operational risk events are identified, policies require that the
events be documented and analysed to determine whether
changes are required in the systems and/or processes to further
mitigate the risk of future events.

Operational risk management applications are used to capture,
analyse, aggregate and report operational risk event data and
key metrics. One of the company’s key risk identification and
control assessment tools is an operational risk and control self-
assessment process, which is performed by the company’s
managers. This process consists of the identification and rating
of operational risks, on a forward-looking basis, and the related
controls. The results from this process are analysed to evaluate
operational risk exposures and identify businesses, activities or
products with heightened levels of operational risk.

Risk Measurement

The company’s operational risk exposure is measured using
both statistical modelling and scenario analyses, which involve
qualitative and quantitative assessments of internal and external
operational risk event data and internal control factors for each
of the company’s businesses.

The results from these scenario analyses are used to monitor
changes in operational risk and to determine business lines that
may have heightened exposure to operational risk. The
company also performs company-wide stress tests. See
“Overview and Structure of Risk Management” for information
about company-wide stress tests.
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Types of Operational Risks

Increased reliance on technology and third-party relationships
has resulted in increased operational risks, such as information
and cybersecurity risk, third-party risk and business resilience
risk. The company manages those risks as follows:

Information and Cybersecurity Risk. Information and
cybersecurity risk is the risk of compromising the
confidentiality, integrity or availability of the company’s data
and systems, leading to an adverse impact to the company, its
reputation, its clients and/or the broader financial system. The
company seeks to minimise the occurrence and impact of
unauthorised access, disruption or use of information and/or
information systems. The company deploys and operates
preventive and detective controls and processes to mitigate
emerging and evolving information security and cybersecurity
threats, including monitoring the company’s network for
known vulnerabilities and signs of unauthorised attempts to
access its data and systems. There is increased information risk
through diversification of the company’s data across external
service providers, including use of a variety of cloud-provided
or -hosted services and applications. In addition, new Al
technologies may increase the frequency and severity of
cybersecurity attacks.

Third-Party Risk. Third-party risk, including vendor risk, is
the risk of an adverse impact due to reliance on third parties
performing services or activities on the company’s behalf.
These risks may include legal, regulatory, information security,
cybersecurity, reputational, operational or other risks inherent
in engaging a third party. The company identifies, manages and
reports key third-party risks and conducts due diligence across
multiple risk domains, including information security and
cybersecurity, resilience and additional supply chain
dependencies. The company evaluates whether vendors design,
implement, and maintain information security controls
consistent with its security policies and standards. Vendors that
access and process the company’s information on their
infrastructure external to GS Group’s network, are required to
undergo an initial risk assessment, resulting in the assignment
of a vendor inherent risk rating that is determined based on a
number of factors, including the type of data stored and
processed by a particular vendor. Subsequently, the company
conducts re-certifications at a depth and frequency that is
commensurate with each vendor’s inherent risk rating as a
component of its risk-based approach to vendor oversight.
Vendors are required to agree to standard contractual
provisions before receiving sensitive information from the
company. These provisions have specific information security
control requirements, which apply to vendors that store, access,
transmit or otherwise process sensitive information on the
company’s behalf. The Third-Party Risk Program monitors,
reviews and reassesses third-party risks on an ongoing basis.
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Business Resilience Risk. Business resilience risk is the
risk of disruption to the company’s critical processes. The
company monitors threats and assesses risks and seeks to
ensure its state of readiness in the event of a significant
operational disruption to the normal operations of its critical
functions or their dependencies, such as critical facilities,
systems, third parties, data and/or personnel. The company’s
resilience framework defines the fundamental principles for
business continuity planning and crisis management to ensure
that critical functions can continue to operate in the event of a
disruption. The company seeks to maintain a business
continuity programme that is comprehensive, consistent on a
firmwide basis, and up-to-date, incorporating new information,
including resilience capabilities. The company’s resilience
assurance programme encompasses testing of response and
recovery strategies on a regular basis with the objective of
minimising and preventing significant operational disruptions.

Model Risk Management

Overview (Audited)

Model risk is the potential for adverse consequences from
decisions made based on model outputs that may be incorrect
or used inappropriately. The company relies on quantitative
models across its business activities primarily to value certain
financial assets and liabilities, to monitor and manage its risk,
and to measure and monitor the company’s regulatory capital.

Model Risk, which is part of the second line of defence, is
independent of the model developers, model owners and model
users, and reports to GS Group’s chief risk officer, has primary
responsibility for assessing, monitoring and managing GS
Group’s model risk by providing oversight and challenge
across GS Group’s global businesses, and provides periodic
updates to senior management, risk committees and the Risk
Committee of Group Inc.’s board of directors. The company’s
framework for managing model risk is consistent with, and part
of, GS Group’s framework.

GS Group’s model risk management framework is managed
through a governance structure and risk management controls,
which encompass standards designed to ensure it maintains a
comprehensive model inventory, including risk assessment and
classification, sound model development practices, independent
review and model-specific usage controls. GS Group’s
Firmwide Model Risk Control Committee oversees the model
risk management framework.
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Model Review and Validation Process

Model Risk consists of quantitative professionals who perform
an independent review, validation and approval of the models.
This review includes an analysis of the model documentation,
independent testing, an assessment of the appropriateness of the
methodology used, and verification of compliance with model
development and implementation standards.

The company regularly refines and enhances its models to
reflect changes in market or economic conditions and its
business mix. All models are reviewed on an annual basis, and
new models or significant changes to existing models and their
assumptions are approved prior to implementation.

The model validation process incorporates a review of models
and trade and risk parameters across a broad range of scenarios
(including extreme conditions) in order to critically evaluate
and verify the model’s conceptual soundness, suitability of
calculation techniques, accuracy in reflecting the characteristics
of the related product and its significant risks, and sensitivity to
input parameters and assumptions, as well as the scope of
testing performed by the model developers.

See  “Liquidity Risk Management”, “Market Risk
Management”, “Credit Risk Management”, and “Operational
Risk Management” for further information about the
company’s use of models within these areas.

Other Risk Management

In addition to the areas of risks disclosed above, the company
also manages other risks, including capital, compliance,
conflicts and reputational. These areas of risks are disclosed
below.

Capital Risk Management

Capital risk is the risk that the company’s capital is insufficient
to support its business activities under normal and stressed
market conditions, or it faces capital reductions or RWA
increases, including from new or revised rules or changes in
interpretations of existing rules, and is therefore unable to meet
its internal capital targets or external regulatory capital
requirements. Capital adequacy is of critical importance to the
company. Accordingly, the company has in place a
comprehensive capital management policy that provides a
framework, defines objectives and establishes guidelines to
maintain an appropriate level and composition of capital in both
business-as-usual and stressed conditions. The company’s
capital management framework is designed to provide it with
the information needed to identify and comprehensively
manage risk, and develop and apply projected stress scenarios
that capture idiosyncratic vulnerabilities with a goal of holding
sufficient capital to remain adequately capitalised even after
experiencing a severe stress event. See “Capital Management
and Regulatory Capital” for further information about the
company’s capital management process.
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The company has established a comprehensive governance
structure to manage and oversee its day-to-day capital
management activities and to ensure compliance with capital
rules and related policies. The company’s capital management
activities are overseen by the Board and its committees. The
Board is responsible for approving the company’s ICAAP and
the GSI Board Risk Committee approves its capital
management policy, which details the risk committees who are
responsible for the ongoing monitoring of the company’s
capital adequacy, evaluation of current and future regulatory
capital requirements and review of the results of its capital
planning and stress tests processes. In addition, risk committees
and senior management are responsible for the review of its
capital plan, key capital adequacy metrics, including regulatory
capital ratios, and capital plan metrics, such as capital
distributions, as well as monitoring capital targets and potential
breaches of capital requirements. The company’s framework
for capital risk management is consistent with, and part of, the
GS Group framework.

Compliance Risk Management

Compliance risk is the risk of legal or regulatory sanctions,
material financial loss or damage to the company’s reputation
arising from its failure to comply with the requirements of
applicable laws, rules and regulations, and its internal policies
and procedures. GS Group’s Compliance Risk Management
Program, administered by Compliance, assesses its compliance,
regulatory and reputational risk; monitors for compliance with
new or amended laws, rules and regulations; designs and
implements controls, policies, procedures and training;
conducts independent testing; investigates, surveils and
monitors for compliance risks and breaches; and leads GS
Group’s responses to regulatory examinations, audits and
inquiries. GS Group monitors and reviews business practices to
assess whether they meet or exceed minimum regulatory and
legal standards in all markets and jurisdictions in which it
conducts business. The company’s framework for managing
compliance risk is consistent with, and part of, the GS Group
framework.

Conflicts Management

GS Group’s senior management oversees policies related to
conflicts resolution, and, in conjunction with Conflicts
Resolution, Legal and Compliance, and internal committees,
formulates policies, standards and principles, and assists in
making judgements regarding the appropriate resolution of
particular conflicts. The responsibility for identifying potential
conflicts, as well as complying with GS Group’s policies and
procedures, is shared by all GS Group employees.
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As a general matter, Conflicts Resolution reviews financing and
advisory engagements in Investment Banking and certain of GS
Group’s investing, lending and other activities. In addition, GS
Group has various transaction oversight committees that also
review new underwritings, loans, investments and structured
products. These groups and committees work with internal and
external counsel and Compliance to evaluate and address any
actual or potential conflicts. The head of Conflicts Resolution
reports to the chief legal officer of GS Group who reports to the
chief executive officer of GS Group. GS Group regularly
assesses its policies and procedures that address conflicts of
interest in an effort to conduct its business in accordance with
the highest ethical standards and in compliance with all
applicable laws, rules and regulations. The company’s
framework for conflicts resolution is consistent with, and part
of, the GS Group framework.

Reputational Risk Management

Reputational risk is the potential risk that negative publicity
regarding the company’s business practices, whether true or
not, will cause a decline in the company’s customer base, costly
litigation or revenue reductions. The company’s reputation is
critical to effectively serving the company’s clients and
fostering and maintaining long-term client relationships, and it
is integral to how the company is viewed by its key
stakeholders.

In evaluating business opportunities, reputational risk is one of
the most significant components the company considers. The
company evaluates ethics, suitability and transparency of
transactions undertaken by the company. The company’s
employees are responsible for considering the reputational
impacts that the business activities may have.

GS Group has implemented a comprehensive programme
designed to monitor reputational risk. The Firmwide
Reputational Risk Committee, which reports into the Firmwide
Enterprise Risk Committee, is responsible for assessing
reputational risks arising from business opportunities that have
been identified as having potential heightened reputational risk.
This committee is also responsible for overseeing client-related
business standards and addressing client-related reputational
risk and considers, among other things, the potential effects any
business opportunities, products, transactions, new activities,
acquisitions, dispositions or investments could have on GS
Group’s reputation. The company’s framework for managing
reputational risk is consistent with, and part of, the GS Group
framework.

E.U. Regulation

The company lists debt instruments on certain E.U. trading
venues and as a result the E.U. Transparency Directive and
Delegated Regulation 2019/815 on European Single Electronic
Format (ESEF Regulation) apply to the company.
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Non-Financial and Sustainability Information
Statement

Introduction

This non-financial and sustainability information statement
provides information about the company’s climate-related
financial disclosures and information on environmental matters,
the company’s employees, social matters, respect for human
rights and anti-corruption and anti-bribery matters, and has
been prepared in accordance with the Companies Act 2006,
Section 414CB.

The Board is responsible for the business of the company as a
whole, including its strategy and risk framework. The company
is a wholly owned subsidiary within GS Group and, since GS
Group seeks to take a consistent approach in its identification
and management of sustainability matters within its operations
and business, the company applies GS Group’s firmwide
policies and procedures, and where applicable also contributes
to GS Group’s strategy, metrics and targets. The Board
oversees the company’s application of GS Group policies and
procedures, with a view to also ensuring that risks specific to
the company and its operations are appropriately considered.

GS Group has a long-standing commitment to sustainability. Its
two priorities in this area are helping clients across industries
decarbonise their businesses to support their transition to a low-
carbon economy (Climate Transition) and to advance solutions
that expand access, increase affordability, and drive outcomes
to support sustainable economic growth (Inclusive Growth). GS
Group’s strategy is to advance these two priorities through its
work with its clients, and with strategic partners whose
strengths and areas of focus complement its own, as well as
through its supply chain.

While the company does not have its own sustainability targets,
it contributes to those of GS Group, which include:

* A $750 billion sustainable finance target to support the
increasing demand for sustainable finance solutions across
financing, investing, and advisory work with clients.

* An initial set of 2030 targets for energy, power, and
automotive manufacturing portfolios.

More information on GS Group’s strategy and approach to
sustainability, including its 2023 Sustainability Report can be
found at www.goldmansachs.com/investor-relations/corporate-
governance/sustainability-reporting.
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Business Activities

The company generates revenues from the following business
activities: Investment Banking; FICC; Equities; and Investment
Management, which primarily consists of Wealth management.
See “Results of Operations — Net revenues” for further
information.

Having regard to the nature of the company’s business and the
manner in which it is carried on, the disclosures required by
Section 414CB(2A)(e) - (h) of the Companies Act 2006, are not
at this point necessary for an understanding of the company’s
business.

Climate-Related and Environment Risk Management
GS Group categorises climate-related and environmental risks
into physical risk and transition risk. Physical risk is the risk
that asset values may decline as a result of changes in the
climate, while transition risk is that risk the asset values may
decline because of changes in climate policies, or changes in
the underlying economy, as it decarbonises. Risks related to the
physical impacts of climate change include acute risks (event-
driven risks, including damage to assets from extreme weather
events or disruption to operations/supply chains) and chronic
risks (longer-term shifts impacting resource availability,
including sea level risk and chronic heat waves).

GS Group categorises climate risks into short-term (0-5 years),
medium-term (5-10 years), and long-term risks (10+ years).
These time horizons are relevant for the evaluation of climate-
related risks and opportunities and were selected to reflect a
combination of tenures over which transition and physical risks
are generally relevant for scenario analysis, risk management,
investment processes, and on the positioning of relevant
portfolios. GS Group’s scenario analysis capabilities analyse
the impact of climate risks across a range of time horizons. Its
methodology provides flexibility to assess short-, medium-, and
long-term tenures as well as different shock applications along
the climate scenario pathway. GS Group leverages open-source
data and models used by the scientific and climate policy
communities for both physical and transition risk scenario
analysis.

GS Group integrates climate-related risks and considerations
into its governance structures. Given the interdisciplinary
nature of the oversight of sustainability risks, including climate-
related risks, the Group Inc.’s board of directors carries out its
oversight of these matters directly, at the full board level, as
well as through its committees, in particular its Risk and Public
Responsibilities committees. The Board is responsible for the
implementation of GS Group’s climate strategy and framework,
and, for implementation by the company, is supported by the
GSI Board Risk Committee (as appropriate). As part of its
oversight responsibility, the GSI Board Risk Committee and
the GSI Risk Committee receive regular reporting on risk
appetite metrics for physical and transition risk and updates on
its risk management approach to climate risk, including its
approach towards scenario analysis and integration into existing
risk management processes. The GSI Board Risk Committee
reports to the Board as appropriate on climate risk.
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More information on GS Group’s strategy and approach to
climate-related risks and opportunities, as well as how it is
integrating climate across its business and risk practices can be
found in its Task Force on Climate-related Financial
Disclosures Report 2023 (GS Group 2023 TCFD Report) at
www.goldmansachs.com/investor-relations/corporate-
governance/sustainability-reporting.

Physical Risk

The company assesses physical risk for its own operations and
direct commercial real estate exposures. Under this approach,
the company is actively monitoring the estimated loss impact
from physical risk but deems the impact to be low as it
currently has no direct commercial real estate loans that
generate such risk.

For physical risk, the company employs a combination of open-
source data, General Circulation Models (GCM) and internal
hazard methodologies to project how climate variables such as
temperature may evolve over time at different geographical
locations. The company has developed a climate scoring
approach for a number of significant physical climate risks
indices, such as, extreme temperature, water stress and wildfire.
For each of these indices, and based on the scenario used, the
company categorises the physical risk severity of the relevant
assets in its portfolio. The company continues to monitor the
severity of impacts on its resiliency. Where relevant, the
company uses a model that analyses concentrations of real
estate loan exposure in cities with extremely high physical risk
as projected under the climate change scenarios. Additionally,
the company recognises that through its own operational
footprint in the U.K., foreign branch offices, and GS Group
affiliate service entities across the world, the company may
have exposure to physical risk.
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Transition Risk

The company assesses transition risk for all affected assets on
the company’s balance sheet. Under this approach, the
company is actively monitoring the estimated loss impact from
transition risk but currently deems the impact to be low in
comparison to other downside stress scenarios the company
assesses.

For transition risk, the company leverages Integrated
Assessment Models (IAM), which combine a physical climate
model with an underlying economic model. The company has
developed a climate scenario analysis framework that is able to
leverage a number of climate risk scenarios. For example, the
company models both Representative Concentration Pathway
(RCP) scenarios that project how emissions will evolve over
time as well as Network for Greening the Financial System
(NGFS) scenarios. When implementing scenario analysis, it is
assumed a credible policy change is announced and the market
consequently adjusts credit ratings and prices of affected
companies and trades. In each scenario for the company’s
relevant portfolios, the change in credit ratings that would
result from each policy change as well as the changes in equity
and credit prices that are consistent with those credit rating
changes is estimated. All affected assets on the company’s
balance sheet are then repriced to measure the total change in
value that would result under each scenario. Given the
company’s current business mix and structure, and based on the
company’s initial climate scenario analysis, the company has
estimated the magnitude of potential losses for various
scenarios. These estimates assume an immediate and credible
change in climate policies that are factored into current market
prices. The company continues to refine these estimates and
methodologies, such as measuring impacts along the path.

Other Relevant Climate Risks

The company acknowledges that climate risks may overlap
with pre-existing risk categories, and also give rise to
reputational and legal risks. See “Principal Risks and
Uncertainties” for further information on reputational and legal
risks.

Risk Identification and Appetite

Risk identification serves as the foundation for the company’s
risk processes, informing risk strategy, mitigants, and controls.
The company’s risk identification process is supported by
quantification methods, data, infrastructure, and analytics,
culminating in the company’s comprehensive Risk Factor
Inventory encompassing financial and non-financial risks,
including climate-related risks. This inventory contributes to
the company’s quantitative modelling, including climate
scenario analysis, capturing both granular and broader,
challenging-to-quantify risks. Quarterly Risk Identification
workshops with first and second-line teams assess material
risks in collaboration with teams like Credit and Market Risk to
understand their impact on the overall risk profile.
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This identification of climate-related risks precedes a
materiality assessment of risk factors that may manifest across
the company’s businesses. GS Group has also updated the
Firmwide Risk Taxonomy to capture climate-related risks more
comprehensively. The risk taxonomy is the -classification
structure by which GS Group organises potential risks and risk
events, providing common terms for risk identification,
assessment, monitoring, and reporting processes. Within this
taxonomy, climate-related risks are categorised within the
broader Strategic and Business Environment Risk category as
distinct, stand-alone risks. Additionally, GS Group considers
climate-related risks to be potential drivers across risk
categories.

In describing physical and transition risks as risk drivers, it is
emphasised how they may impact other risk categories (Credit
and Market Risk, Liquidity and Funding Risk, and Operational
Risk) over a range of time horizons. In the assessment of the
company’s climate risk drivers and their transmission channels,
it recognises the importance of understanding their integration
into existing processes, practices, and procedures across the
aforementioned risk categories.

Climate Risk Integration

In order to effectively manage climate-related risks, GS Group
continues to integrate these risks into its management and
decision-making processes. This includes embedding climate
risk across its three lines of defence model, incorporating
climate risk into the way it manages its operations, and
integrating climate risk into portfolio management and
investment decision making. In general, the company is
integrated into and thereby benefits from the broader firmwide
risk management and control framework supporting climate
change risk management commensurate with the company’s
activities. As of December 2024, climate-related and
environmental risks were identified as relevant but based on the
quantification analysis and risk category assessments (credit,
market, liquidity, operational), they have been assessed as non-
material risks to the company.

First Line of Defence. A significant focus of the company’s
climate risk management programme is appropriate integration
into the company’s first-line businesses. GS Group, including
the company, incorporates climate-related and environmental
risk assessments in select transaction underwriting decisions
and continues to further strengthen business adoption of
climate-related and environmental risk management. The
company’s upfront business selection and due diligence
processes include sector and geographic guidelines and are
overseen through designated committee review processes.
Enhanced considerations for assessing climate-related and
environmental risk during underwriting are in place, including a
dedicated section to document physical and transition risk
exposure and potential mitigation within select capital and
investment committee reporting. Targeted trainings have been
conducted with global teams most frequently impacted by these
changes.
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Second Line of Defence. Climate risk is identified as a risk
driver that could materialise across various risk categories. As
such, GS Group assesses and manages climate risk in each risk
category as follows:

» Credit and Market Risk. To monitor the climate risk
impact to credit risk, a transition risk assessment is performed
for companies in high risk sectors (determined by the relative
emissions intensity of the relevant company’s sector) and to
which the company has material credit exposures. This
assessment includes an evaluation of companies’ disclosures
related to the low carbon transition and evaluation of ongoing
and future initiatives to mitigate their transition risk. The
outcome of this analysis is a transition risk mitigation score
which factors into the counterparty’s overall credit rating. For
select transactions across the company’s businesses, physical
risk impact of climate risk on the company’s portfolios and
value of its positions are also assessed. Second line of defence
quantification teams are exploring how market risk factors
can be further incorporated into existing transition risk
climate scenario analysis capabilities. At present, climate
scenario analysis focuses on credit and equity spread shocks,
and GS Group continues to assess how market risk sensitivity
interacts with transition risks in the company’s scenario-
specific projections.

Liquidity and Funding Risk. Liquidity Risk uses climate
scenario analysis to quantitatively assess the impact on the
company’s liquidity from transition risks (e.g., policies and
market dynamics that influence the demand for certain goods
and services). This climate scenario analysis assessment
specifically measures the liquidity impacts in a scenario
where government policy changes result in more expensive
access to capital markets for high emission intensity
companies.

Operational Risk. GS Group’s Operational Resilience
Framework is designed to ensure GS Group’s ability to
prevent, respond to, recover from, and adapt to operational
disruptions, such as those caused by physical risk impacts. GS
Group maintains a resilience testing programme and has
developed a ‘severe but plausible’ business disruption
scenario library utilised in integrated resilience testing of the
company’s important business services. The scenario library
incorporates climate-related scenarios such as severe weather
impacts, flooding, and extreme heat.
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Third Line of Defence. As GS Group’s third line of defence,
Internal Audit independently assesses GS Group’s internal
control structure applicable to climate risk management, raises
awareness of control risk, and reviews the implementation of
management’s control measures in line with regulatory
requirements and expectations. Internal Audit maintains a
working group tasked with monitoring emerging developments
and coordinating Internal Audit coverage of climate risk
management. The climate risk management audit plan is
developed using a risk-based methodology in order to focus on
the most significant risks as informed through risk assessment.

Environmental Matters

GS Group’s Environmental & Social Due Diligence Guidelines
have been implemented to guide an overall risk-based due
diligence approach when evaluating relevant transactions for
environmental and social risks and impacts. The guidelines
equally apply to and have been adopted by the company.

Corporate Planning and Management is responsible for the
sustainability strategy for GS Group’s global workplace and
supply chain. Managing these is integral to operating GS Group
sustainably to minimise GS Group’s impact on the environment
and develop a responsible supply chain. This approach is
applied consistently across all entities in GS Group, including
the company.

The company’s main sources of Greenhouse Gas (GHG)
emissions are the operation of office facilities, dedicated data
centres, business travel and supply chain sources. GS Group
has been carbon neutral in its operations (‘Scope 1 and 2°) and
Scope 3 business travel since 2015 through a combination of
emissions reduction efforts and the procurement of Energy
Attribute Certificates and third-party-verified carbon offsets.
GS Group has since expanded its operational carbon
commitment to include its supply chain, prioritising emissions
reductions.

More information on GS Group’s sustainability efforts,
including its sustainable finance strategy, energy consumption
and carbon emissions can be found in the annual Goldman
Sachs Sustainability Report, available at
www.goldmansachs.com/investor-relations/corporate-
governance/sustainability-reporting.
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Streamlined Energy and Carbon Reporting (SECR).
The tables below present the company’s U.K. energy
consumption and associated GHG emissions, as well as
normalisation metrics for the purposes of SECR. As multiple
GS Group subsidiaries occupy the same office space, the U.K.
energy consumption and associated Scope 1 and 2 GHG
emissions across GS Group have been allocated to the company
based on the company’s U.K. headcount, less any employees
seconded to other GS Group U.K. entities, as a proportion of
GS Group’s total U.K. headcount.

The table below presents the company’s energy consumption.

Year Ended December

MWh 2024 2023
Scope 1: Direct 3,638 3,747
Scope 2: Indirect 36,488 38,660
Total energy consumption 40,126 42,407

The table below presents the company’s GHG emissions.

Year Ended December

tCO.e 2024 2023
Location-based method

Scope 1: Direct 1,095 1,046
Scope 2: Indirect emissions 7,558 8,009
Scope 3: Other-indirect (commercial air) 15,767 13,841
Scope 3: Other-indirect (ground transportation) 2 3
Totals

Scope 1, 2 (location) 8,653 9,055
Scope 1, 2 (location) and 3 business travel 24,422 22,899
Market-based method

Scope 1: Direct 1,095 1,046
Scope 2: Indirect emissions — —
Scope 3: Other-indirect (commercial air) 15,767 13,841
Scope 3: Other-indirect (ground transportation) 2 3
Totals

Scope 1 and 2 (market) 1,095 1,046
Scope 1, 2 (market) and 3 business travel 16,864 14,890

The table below presents the company’s normalisation metrics.

Year Ended December
2024 2023
2.6 2.8

tCO,e/U.K. employee
Scope 1, 2 (location)

GS Group’s GHG emissions are calculated in line with the
Greenhouse Gas Protocol Corporate Accounting and Reporting
Standard (revised edition). The boundaries of the GHG
inventory are defined using the operational control approach
and cover the emissions GS Group is responsible for across
Scope 1, 2 and material Scope 3 business travel. Scope 1 and
Scope 2 GHG emissions include emissions from the
consumption of diesel, natural gas and electricity, as well as
emissions arising from refrigerant gasses associated with
building cooling systems. The emissions are calculated by
multiplying actual consumption data by industry accepted
emission factors that include all the six GHG covered by the
Kyoto Protocol (as relevant). Where actual data is unavailable,
data is estimated based on GHG accounting best practices.
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GS Group gathers data from its operations on an ongoing basis,
with primary evidence sourced from office managers and
managed centrally via GS Group’s GHG Emissions Reporting
Operating Procedure. GS Group seeks to ensure the accuracy of
its environmental metrics and data collection processes by
maintaining a robust internal inventory management plan,
continuously enhancing its carbon accounting methodology and
obtaining third-party verification of its Scope 1, 2 and Scope 3
business travel emissions.

Energy Efficient Actions

GS Group aims to maximise energy efficiency in its corporate
real estate by occupying energy efficient real estate,
consolidating space, where possible, and leveraging efficient
technology and equipment. As of December 2024, 73% of
Goldman Sachs’ U.K. rentable square footage holds BREEAM
certification (79% as of December 2023).

During 2024, GS Group continued to seek to maximise the
operational efficiency of its real estate through initiatives such
as optimising heating, ventilation and air conditioning settings
and enhanced lighting sensors to better align energy
consumption with occupancy. For further information about GS
Group’s  operational impact in  sustainability, see

www.goldmansachs.com/our-firm/sustainable-finance/our-
operational-impact.

Other Environmental, Social and Governance (ESG)
Reporting. In 2021, the FCA introduced mandatory Task
Force on Climate-related Financial Disclosures (TCFD)-aligned
disclosure requirements for certain FCA regulated firms, which
includes the company. In addition, during 2024, new FCA rules
on sustainability requirements and investment labels became
effective, which apply to the company as an FCA-authorised
firm and distributor of investment products, respectively.

The company continues to assess the impact of other ESG-
related regulatory frameworks that will, or are proposed to, in
the future apply to the company. The company is also subject to
the PRA’s supervisory expectations for the management of
climate-related financial risks, including with respect to
governance, risk management, scenario analysis and disclosure.

The company is expected to be subject to sustainability-related
laws being implemented within the E.U. These rules include
directives, such as the Corporate Sustainability Reporting
Directive (CSRD) and the Corporate Sustainability Due
Diligence Directive (CSDDD), both of which, if implemented
in current form, may significantly expand the scope of ESG
disclosure requirements applicable to the company. There
remains uncertainty around the timing, scope and impact to the
company, as the relevant E.U. member state has not yet
transposed some of these directives into national law, and the
European Commission stated its intention to revisit these
directives, among potentially others, with its pursuit of an
Omnibus package, which could impact the company.
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Employee Matters

The company considers its employees as its greatest asset and
the Board is responsible for overseeing the application of GS
Group’s people strategy across the company’s employee
population.

Senior management engaged with employees in various ways
during the year including: ‘Town Halls’, where questions are
solicited in advance and feedback gathered afterwards; Talks at
GS with external and internal speakers; periodic employee
feedback surveys; email and web communications and manager
engagement. Employees are invited to watch quarterly earnings
announcements and receive internal briefings so that they are
made aware of the financial and economic factors affecting the
performance of GS Group, including the company. A
sophisticated firmwide intranet further enables employees to be
engaged.

Internal company policies ensure that there should be effective
communication with all employees who, subject to practical
and commercial considerations, are consulted on and involved
in decisions that affect their current role or career at the
company. Employees share in performance-based incentive
compensation schemes.

The company, consistent with the people strategy of GS Group
remains focused on the importance of attracting and retaining
exceptional and diverse talent and will continue to develop
programs consistent with its fundamental commitment to
inclusive merit-based recruitment, promotion and advancement
in compliance with applicable laws.

For further information about Goldman Sachs’ people, culture
and commitment to diversity, see www.goldmansachs.com/our-

firm/diversity.
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Social Matters

The company as a wholly owned subsidiary of GS Group
applies GS Group’s firmwide policies and procedures, and
where applicable also contributes to GS Group’s strategy,
metrics and targets in relation to social matters. GS Group’s
Environmental Policy Framework guides its overall approach
to sustainability issues, including in relation to social matters.
The company supports its communities in many ways, with
global initiatives coordinated through GS Group’s Office of
Corporate Engagement. In the U.K., these include the 10,000
Small Businesses entrepreneurship programme which helps
small business owners create jobs and economic opportunity by
providing access to education and business support services,
and the 10,000 Women programme which fosters economic
growth by providing women entrepreneurs with a business and
management education, mentoring and networking, and access
to capital. Charitable initiatives include Goldman Sachs Gives,
a donor advised fund through which Goldman Sachs’ current
and retired senior employees work together to recommend
grants to qualifying non-profit organisations to help them
achieve their goals, Community TeamWorks, which enables the
company’s employees to participate in high-impact, team-based
volunteer opportunities, and supporting relief efforts.
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Human Rights

The company as a wholly owned subsidiary of GS Group
applies GS Group’s firmwide policies and procedures in
relation to human rights. The company recognises and takes
seriously its responsibility to help protect, preserve, and
promote human rights around the world. The company’s
respect for human rights is fundamental to and informs its
business, it guides the company in how it treats and trains its
employees, and how it works with its clients and vendors. GS
Group’s Business Principles and its Code of Conduct and
Business Ethics, which apply to the company as a subsidiary of
GS Group, also play an important role in determining its
responsibilities as corporate citizens. They help to inform its
business selection process and to guide its business decisions
and judgements.

GS Group has a vendor management programme that
documents a risk-based framework for managing third-party
vendor relationships consistent with regulatory guidance. The
company does not tolerate modern slavery and human
trafficking in any form, including forced labour or child labour,
and will not knowingly work with vendors who engage in these
practices. At a minimum, the company expects its vendors and
their supply chains to fully comply with all applicable laws and
regulations in the conduct of their businesses, including laws
and regulations in relation to modern slavery and human
trafficking. In addition, the company expects its vendors to
meet appropriate standards related to labour practices, wages
and workplace safety. The company reports its activities on this
within GS Group’s Statement on Modern Slavery and Human
Trafficking, which is reviewed and approved by the Board.

GS Group’s Statement on Modern Slavery and Human
Trafficking, which includes the company, can be found at

www.goldmansachs.com/investor-relations/corporate-
governance/sustainability-reporting/state-on-modern-slavery-
and-human-trafficking.
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Anti-Corruption and Anti-Bribery Matters

The company as a wholly owned subsidiary of GS Group
applies GS Group’s firmwide policies and procedures in
relation to anti-corruption and anti-bribery matters. The
company is fully committed to complying with all applicable
laws and regulations prohibiting bribery and corruption and
seeking and retaining business based on merit and the
excellence of its performance, not through bribery or
corruption. The company does not tolerate bribery or
corruption involving its employees, vendors, agents, or other
business partners.

The core principles of GS Group’s Anti-Bribery policy, which
applies to the company as a subsidiary of GS Group, include no
bribery, no accepting bribes, no bribes by or through third
parties and no facilitation payments. GS Group provides its
employees and the public various channels through which
integrity concerns can be raised without reprisal via the
Goldman Sachs Business Integrity Programme.

GS Group maintains robust written policies, procedures and
internal controls reasonably designed to prevent, detect, and
mitigate legal, regulatory, and reputational risks associated with
bribery and corruption. GS Group’s Anti-Bribery Programme
includes governance and oversight by the Anti-Bribery Group,
third-party due diligence, review of significant and complex
transactions, pre-approval before anything of value is provided
to restricted recipients, pre-and post-hire reviews and controls
for candidates referred by a client, potential client or public
official, pre-approval for charitable contributions presenting
higher bribery or corruption risk and requirements and policies
governing political contributions.

GS Group regularly reviews and assesses its Anti-Bribery
Program, including through participation in anti-bribery and
anti-corruption professional forums to keep informed of
relevant developments, monitoring for evolving international
and industry standards, and applying lessons learned from
external and internal events.

Section 172(1) Statement

The directors have included the Section 172(1) statement in the
directors’ report, consistent with corporate governance
disclosures.

Date of Authorisation of Issue

The strategic report was authorised for issue by the Board on
March 20, 2025.

A ’ 2 /Zr’r""/{':{

On behalf of the Board
L. A. Donnelly
Director

March 21, 2025
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The directors present their report and the audited financial
statements for the year ended December 2024.

Introduction

In accordance with Section 414A of the Companies Act 2006,
the directors have prepared a strategic report, which is included
in Part I of this annual report and which contains a review of
the company’s businesses and a description of the principal
risks and uncertainties facing the company. The directors have
chosen to disclose the company’s risk management objectives
and policies (including exposures to liquidity risk, market risk
and credit risk), Streamlined Energy and Carbon Reporting,
elements of corporate governance, and the future outlook of the
company in the strategic report in accordance with Section
414C(11) of the Companies Act 2006.

Corporate Governance

The company has a robust corporate governance framework
which is embedded in its approach to running its business. This
framework is designated to align with legal and regulatory
requirements and guidance issued by various bodies as relevant
to the company and as appropriate for its business and
shareholding structure. As a wholly-owned subsidiary within
GS Group, the company also aligns its corporate governance
with that of GS Group. While the company does not formally
apply any single corporate governance code, its governance
arrangements are broadly consistent with the Financial
Reporting Council (FRC) Wates Corporate Governance
Principles for Large Private Companies.

Role of the Board. The Board has overall responsibility for
the management of the company. As part of this role, the Board
approves and oversees implementation of the company’s
strategic objectives, risk strategy and internal governance. The
Board monitors the integrity of the company’s accounting and
financial reporting systems including financial and operational
controls and regulatory compliance and has oversight of senior
management.

Purpose, Values and Culture. Whilst some of these areas
of responsibility are delegated to Board committees, the Board
as a whole is responsible for overseeing the company’s
strategic direction and culture.

The purpose of GS Group as a whole is to advance sustainable
economic growth and financial opportunity. Its values which
underpin this purpose are partnership, client service, integrity
and excellence. As a subsidiary within GS Group, the company
is aligned to this purpose and these values.
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The company strives to maintain a work environment that
fosters professionalism, excellence, high standards of business
ethics, teamwork and cooperation among employees. The
company recognises that it needs the most talented people to
deliver outstanding results for clients, and that the diversity of
its workforce, including a diversity of perspectives, enhances
its performance-based culture and is critical to its commercial
success.

The Board recognises the importance of maintaining and
developing the culture of the company, and does so by setting
the ‘tone from the top’ and overseeing how culture and values
are fostered by the management of the company. The Board
receives regular updates on culture, conduct and diversity and
inclusion from management.

GS Group maintains a Code of Business Conduct and Ethics,
supplemented by 14 Business Principles, and a compendium of
internal policies to inform and guide employees in their roles.

Strategy. GS Group’s focus is on delivering sustainable, long-
term returns for its shareholders through a strategy that
revolves around its clients. Its strategy comprises three core
objectives:

* To grow and strengthen its existing businesses: to capture
higher wallet share across a wider range of clients;

* To diversify its products and services: to build a more durable
source of earnings; and

* To operate more efficiently: so that it can drive higher
margins and returns across the organisation.

The company’s strategy, aligned with that of GS Group, is
implemented by the executive management of the company
with Board oversight. The chief executive officer of the
company updates the Board on the company’s performance
against its strategic objectives at Board meetings.

Composition of the Board. The directors collectively
possess a broad range of skills, backgrounds, experience and
knowledge appropriate for the effective oversight of the
company’s business. The roles of the chair of the Board and the
chief executive officer are held by different individuals.

The Board considers that the size and structure of the Board is
appropriate to oversee the businesses conducted by the
company. As of December 2024, the Board is comprised of
nine directors, six of whom are independent. The company has
Audit, Risk, Nominations and Remuneration Board
Committees.
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The Board Nominations Committee is responsible for
identifying and recommending qualified candidates for Board
membership and utilises a Succession Planning Framework.
This sets out the process and criteria, which includes the
consideration of Board diversity, for the selection of new
directors. The use of a skills matrix enables the experience and
expertise of the Board both individually and as a whole to be
assessed. New directors are provided with a comprehensive and
bespoke induction programme. The chair of the Board oversees
an ongoing training and development programme for the
directors to enhance their knowledge and engagement.

The Board Nominations Committee oversees the effectiveness
of the Board, its committees and their chairs and members, and
evaluates this annually. It also reviews the size, structure and
composition of the Board, including the balance of independent
and non-independent directors.

The approach to directors’ conflicts of interest and the
anticipated time commitment required is discussed with each
director on their joining the Board and reviewed annually as
part of the fitness and propriety assessment process. All the
directors meet the applicable regulatory requirements for the
number of directorships they are permitted to hold.

Responsibilities and Accountability. The company’s
governance model fully incorporates the Senior Managers and
Certification Regime.

The Board is supported by various Board committees, each
with a charter setting out its duties and the responsibilities
delegated to it. The committees are comprised of non-
executives only to enable them to provide oversight and
challenge to management. The chairs of these Board
committees report to the Board on the proceedings and
recommendations of the committees. Certain matters are
reserved for decision by the Board alone.

Further details of the GSI Board Risk Committee and GSI
Board Audit Committee are set out in the “Overview and
Structure of Risk Management — Structure” section of the
strategic report.

Opportunity and Risk. Effective risk management is critical
to the company’s success. Accordingly, the company utilises
GS Group’s enterprise risk management framework that
employs a comprehensive, integrated approach to risk
management and is designed to enable comprehensive risk
management processes through which the risks associated with
the company’s businesses are identified, assessed, monitored
and managed. The company’s risk management structure is
built around three core components: governance; processes; and
people.
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Risk management governance starts with the Board, which both
directly and through its committees, including the GSI Board
Risk Committee and the GSI Risk Committee, oversee the
company’s risk management policies and practices
implemented through the enterprise risk management
framework. The Board is responsible for the annual review and
approval of the company’s risk appetite statement, which
describes the levels and types of risk it is willing to accept, in
order to achieve the objectives included in its strategic business
plan, while remaining in compliance with regulatory
requirements. The company’s strategy set out above is aligned
with that of GS Group and the Board is ultimately responsible
for overseeing and providing direction about the company’s
strategic business plan and risk appetite.

The chief risk officer reports to the GSI Board Risk Committee
and GS Group’s chief risk officer. As part of the review of the
firmwide risk portfolio, the chief risk officer regularly advises
the GSI Board Risk Committee of relevant risk metrics and
material exposures, including risk limits and thresholds
established in the company’s risk appetite statement.

Further details of the GSI Board Risk Committee are set out in
the “Overview and Structure of Risk Management —
Structure” section of the strategic report.

Remuneration Framework. Attracting and retaining talent
is fundamental to GS Group’s long-term success as a firm.
Compensation, when structured appropriately, is an important
way of attracting, retaining and incentivising talent and in
reinforcing GS Group’s culture. GS Group’s remuneration
philosophy is reflected in the Goldman Sachs Compensation
Principles as posted on the Goldman Sachs public website. In
particular, effective remuneration practices should: (i)
Encourage a real sense of teamwork and communication,
binding individual short-term interests to the institution’s long-
term interests; (ii) Evaluate performance on a multi-year basis;
(iii) Discourage excessive or concentrated risk-taking; (iv)
Allow an institution to attract and retain proven talent; (v)
Align aggregate compensation for GS Group with performance
over the cycle; and (vi) Promote a strong risk management and
control environment.

The company develops remuneration policies and practices in
accordance with applicable regulatory rules whilst ensuring that
these are aligned so far as possible with the Goldman Sachs
Compensation Principles.

The GSI Board Remuneration Committee oversees the
development and implementation of these remuneration
policies and practices.
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Stakeholder Engagement. The company’s stakeholders
include its shareholder, employees, suppliers, clients, regulators
and the environment and communities in which it operates.

Engagement with Shareholder

The company is a wholly-owned subsidiary of Group Inc. As
such its purpose, culture, values and strategies are aligned with
those of its ultimate shareholder. The Board receives regular
updates on GS Group strategy. Chairs of Board committees
meet regularly with their counterparts on Group Inc.’s board of
directors. The company’s chief executive officer is a member
of GS Group’s Management Committee and one non-executive
director is a member of Group Inc.’s board of directors.

Engagement with Employees

The company considers its employees as its greatest asset and
the Board is responsible for overseeing the company’s
engagement with them. This includes regular updates from
management on various metrics, including on diversity and
inclusion. See “Non-Financial and Sustainability Information
Statement — Employee Matters” for further details.

Engagement with Other Stakeholders

Clients — the chief executive officer of the company regularly
meets with clients and hosts and participates in client events.
The Board as a whole regularly receives updates from
management on client engagement.

Suppliers — GS Group has globally consistent standards and
procedures for the on-boarding, use and payment of external
suppliers (vendors). In partnering with GS Group to deliver on
its objectives, suppliers are required to meet business,
compliance and financial stability requirements and adhere to
GS Group’s vendor code of conduct, which describes its
expectations that suppliers conduct business responsibly. See
“Non-Financial and Sustainability Information Statement —
Human Rights” for further details.

Regulators — the company has an active dialogue with its
regulators. Senior management and directors meet with
regulators on a frequent basis.

Environment — GS Group has a global approach to
sustainability through its platform for sustainable finance. GS
Group’s approach to sustainable finance is focused on two
long-term imperatives: advancing the climate transition by
helping industries usher in, and thrive in, a low-carbon
economy; and driving inclusive growth by leveraging its
business capabilities to improve access and affordability and to
advance economic empowerment. GS Group announced a
target to deploy $750 billion in sustainable financing, investing
and advisory activity by the beginning of 2030. As of
December 2024, GS Group achieved over 80% of that goal, in
which the company has played a part.
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Corporate Planning and Management is responsible for the
sustainability strategy for GS Group’s global workplace and
supply chain. See “Non-Financial and Sustainability
Information Statement — Environmental Matters” for further
details.

Communities — the company supports its communities in many
ways, with global initiatives coordinated through GS Group’s
Office of Corporate Engagement. See “Non-Financial and
Sustainability Information Statement — Social Matters” for
further details.

Internal Control over Financial Reporting. Management
of the company is responsible for establishing and maintaining
adequate internal control over financial reporting. The
company’s internal control over financial reporting is designed
to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of the company’s
financial statements for external reporting purposes in
accordance with U.K.-adopted international accounting
standards and IFRS as it applies in the E.U.

The company’s internal control over financial reporting
includes policies and procedures that pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect
transactions and dispositions of assets; provide reasonable
assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with U.K.-
adopted international accounting standards and IFRS as it
applies in the E.U., and that receipts and expenditures are being
made only in accordance with authorisations of management
and the directors of the company; and provide reasonable
assurance regarding prevention or timely detection of
unauthorised acquisition, use or disposition of the company’s
assets that could have a material effect on the company’s
financial statements.



GO_LDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Directors’ Report

Section 172(1) Statement

Under Section 172 of the Companies Act 2006, the directors of
the company are required to act in the way they consider, in
good faith, would be most likely to promote the success of the
company for the benefit of its stakeholders as a whole. In doing
this, Section 172 requires a director to have regard, among
other matters, to: the likely consequences of any decision in the
long-term; the interests of the company’s employees; the need
to foster the company’s business relationships with clients,
suppliers and others; the impact of the company’s operations on
the community and the environment; the desirability of the
company maintaining a reputation for high standards of
business conduct; and the need to act fairly with stakeholders of
the company.

The directors give careful consideration to the factors set out
above in discharging their duties under Section 172 and they
inform the directors’ decision-making as a board. The company
endorses GS Group’s Code of Business Conduct and Ethics set
out on the Goldman Sachs public website and seeks to conduct
its business in accordance with the highest ethical standards and
in compliance with all applicable laws, rules and regulations.

The directors are committed to effective engagement with all of
the company’s stakeholders. They recognise that building
strong relationships with these stakeholders will help the
company deliver its strategy in line with its long-term values,
and operate the business in a sustainable way. The Board seeks
to understand and balance the relative interests and priorities of
each group and to have regard to these, as appropriate, in their
discussions and in the decision-making process. As part of this,
the Board receives regular updates from the chief executive
officer of the company on his interactions with clients and how
these are shaping the company’s strategy. It also receives
feedback from the company’s shareholder. The agenda setting
process for Board meetings is designed to ensure topics
relevant to stakeholders are brought to the Board in a frequent
and timely manner.

In addition, the Board may receive training and other
information to further develop its understanding of key issues
impacting the company’s stakeholders. The Board is further
supported by the GSI Board Audit Committee, the GSI Board
Risk Committee and the GSI Board Remuneration Committee
who consider in more detail the systems and controls in place in
relation to engagement with stakeholders.

More details about the company’s engagement with its
stakeholders can be found in “Corporate Governance —
Stakeholder Engagement” above.
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Employment of Disabled Persons

Applications for employment by disabled persons are fully and
fairly considered with regard to the aptitudes and abilities of
each applicant. Efforts are made to enable any employees who
become disabled during employment to continue their careers
within GS Group. Training, career development and promotion
of disabled persons are, to the extent possible, identical to that
of other employees who are not disabled.

Dividends and Distributions
During 2024, the company paid cash dividends of $2.19 billion
to GSG UK.

During 2023, the company paid cash dividends of $1.68 billion
to GSG UK and made a non-cash distribution of $1.42 billion
to GSG UK for the consideration it received from the transfer
of its U.K. asset management business.

Charitable Contributions

The company made donations to charity of $32 million for both
2024 and 2023. This included donations of $30 million for both
2024 and 2023 to Goldman Sachs Gives (UK), a registered
charity, for general charitable purposes in England and Wales.

Exchange Rate

The British pound/U.S. dollar exchange rate was £/$1.2510 as
of December 2024 and £/$1.2746 as of December 2023. The
average rate for 2024 was £/$1.2774 and for 2023 was £/
$1.2469.

Disclosure of Information to Auditors
In the case of each of the persons who are directors of the
company at the date when this report was approved:

» So far as each of the directors is aware, there is no relevant
audit information of which the company’s auditors are
unaware; and

* Each of the directors has taken all the steps that they ought to
have taken as a director to make themselves aware of any
relevant audit information and to establish that the company’s
auditors are aware of that information.

Independent Auditors

The company has passed a resolution to re-appoint
PricewaterhouseCoopers LLP as auditors of the company for
financial periods commencing on or after January 1, 2021.



GO_LDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Directors’ Report

Statement of Directors’ Responsibilities in Respect of
the Financial Statements

The directors are responsible for preparing the annual report
and the financial statements in accordance with applicable law
and regulation.

Company law requires the directors to prepare financial
statements for each financial year. Under that law, the directors
have prepared the financial statements in accordance with
U.K.-adopted international accounting standards.

The company has also prepared financial statements in
accordance with International Financial Reporting Standards
(IFRS) adopted pursuant to Regulation (EC) No 1606/2002 as
it applies in the E.U.

Under company law, directors must not approve the financial
statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or
loss of the company for that period. In preparing the financial
statements, the directors are required to:

* Select suitable accounting policies and then apply them
consistently;

» State whether applicable U.K.-adopted international
accounting standards and IFRS adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the E.U. have
been followed, subject to any material departures disclosed
and explained in the financial statements;

* Make judgements and estimates that are reasonable and
prudent; and

* Prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate
accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy
at any time the financial position of the company and enable
them to ensure that the financial statements comply with the
Companies Act 2006.

The directors are responsible for:

* The maintenance and integrity of the company’s financial
statements on the Goldman Sachs website; and

* Presenting the financial statements in compliance with the
requirements set out in the Delegated Regulation 2019/815 on
European Single Electronic Format (ESEF Regulation).

Legislation in the UK. governing the preparation and
dissemination of financial statements may differ from
legislation in other jurisdictions.
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Directors’ Confirmations
Each of the directors, whose names and functions are listed in
“Directors” below, confirm that to the best of their knowledge:

* The financial statements, which have been prepared in
accordance with U.K.-adopted international accounting
standards and IFRS adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the E.U., give a true and fair view
of the assets, liabilities, financial position and profit or loss of
the company; and

The strategic report includes a fair review of the development
and performance of the business and the position of the
company, together with a description of the principal risks
and uncertainties that the company faces.

Directors
The directors of the company who served throughout the year
and to the date of this report, except where noted, were:

Name

Lord Paul Deighton KBE, Chair (appointed May 21, 2024)
M. M. Burns

C. G. Cripps

L. A. Donnelly

Sir Bradley Fried (resigned March 31, 2024)
R. J. Gnodde, Chief executive officer

S. P. Gyimah

N. Harman

T. L. Miller OBE

N. Pathmanabhan (resigned March 14, 2025)

The appointments of Anthony Gutman and Kunal Shah to the
Board and as co-chief executive officers were approved by the
Board on January 21, 2025, subject to regulatory approval.

No director had, at the year end, any interest requiring note
herein.

Qualifying Third Party Indemnity Provisions

An indemnity provision, as defined by Section 234 of the
Companies Act 2006, is provided to the directors of the
company under the by-laws of The Goldman Sachs Group, Inc.
This indemnity was in force throughout the year and to the date
of this report.

Date of Authorisation of Issue
The directors’ report and financial statements were authorised
for issue by the Board on March 20, 2025.
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On behalf of the Board
L. A. Donnelly
Director

March 21, 2025



Independent auditors’ report to the member of
Goldman Sachs International (unlimited company)

Report on the audit of the financial
statements
Opinion Basis for opinion

In our opinion, Goldman Sachs International’s financial
statements:

* give a true and fair view of the state of the company’s affairs
as at 31 December 2024 and of its profit and cash flows for
the year then ended;

* have been properly prepared in accordance with UK-adopted
international accounting standards; and

* have been prepared in accordance with the requirements of
the Companies Act 2006.

We have audited the financial statements, included within the
Annual Report, which comprise: the balance sheet as at 31
December 2024; the income statement, the statement of
comprehensive income, the statement of changes in equity and
the statement of cash flows for the year then ended; and the

notes to the financial statements, comprising material
accounting policy information and other explanatory
information.

Our opinion is consistent with our reporting to the Goldman
Sachs International Board Audit Committee.

Separate opinion in relation to international financial
reporting standards adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union
As explained in Note 2 ‘Basis of Preparation’ to the financial
statements, the company, in addition to applying UK-adopted
international accounting standards, has also applied
international financial reporting standards adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the European
Union.

In our opinion, the company financial statements have been
properly prepared in accordance with international financial
reporting standards adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union.
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We conducted our audit in accordance with International
Standards on Auditing (UK) (“ISAs (UK)”), International
Standards on Auditing issued by the International Auditing and
Assurance Standards Board (“ISAs”) and applicable law. Our
responsibilities under ISAs (UK) and ISAs are further described
in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the company in accordance with
the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s
Ethical Standard, as applicable to listed public interest entities,
and the International Code of Ethics for Professional
Accountants (including International Independence Standards)
issued by the International Ethics Standards Board for
Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-
audit services prohibited by either the FRC’s Ethical Standard
or Article 5(1) of Regulation (EU) No 537/2014 were not
provided.

Other than those disclosed in Note 6 ‘Net Operating Expenses’
to the financial statements, we have provided no non-audit
services to the company or its controlled undertakings in the
period under audit.



Independent auditors’ report to the member of

Goldman Sachs International (unlimited company)

Our audit approach

Overview
Audit scope

* We perform a full scope audit of the financial statements of
the company as a whole as a single component. The scope of
the audit and the nature, timing and extent of audit procedures
were determined by our risk assessment, the financial
significance of financial statement line items and qualitative
factors (including history of misstatement through fraud or
error). In particular, we looked at where the directors made
subjective judgements, for example in respect of critical
accounting estimates that involved making assumptions and
considering future events that are inherently uncertain.

Key audit matters

» Valuation of financial assets and liabilities held at fair value.

Materiality

* Overall materiality: $378 million (2023: $413 million) based
on approximately 1% of total Tier 1 capital resources.

* Performance materiality: $283 million (2023: $309 million).
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The scope of our audit

As part of designing our audit, we determined materiality and
assessed the risks of material misstatement in the financial
statements.

Key audit matters

Key audit matters are those matters that, in the auditors’
professional judgement, were of most significance in the audit
of the financial statements of the current period and include the
most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors,
including those which had the greatest effect on: the overall
audit strategy; the allocation of resources in the audit; and
directing the efforts of the engagement team. These matters,
and any comments we make on the results of our procedures
thereon, were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these
matters.

This is not a complete list of all risks identified by our audit.

The key audit matters below are consistent with last year.
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Key audit matter

How our audit addressed the key audit matter

Valuation of financial assets and liabilities held at
fair value

Refer to Note 29 ‘Fair Value Measurement’ in the
financial statements.

In accordance with the accounting policies set out in Note 3
‘Material Accounting Policies’ to the financial statements, the
majority of financial assets and liabilities are recorded in the
balance sheet at fair value and changes in fair value are
recorded in net revenues. Total financial assets and liabilities
at fair value were $898.11 billion and $841.94 billion,
respectively, as at 31 December 2024. The audit of the
valuation of financial assets and liabilities required significant
audit resources and is an area of estimation uncertainty and
therefore represents a key audit matter.

The fair values for substantially all of the company’s financial
assets and liabilities measured at fair value detailed in Note 29
‘Fair Value Measurement’ are based on observable prices and
inputs and are classified in levels 1 and 2 of the fair value
hierarchy. The valuations of derivative financial instruments
are calculated by financial models using a variety of inputs.

The company also enters into complex and less liquid cash and
derivative financial instruments where a limited or no active
market exists. In these instances, there is less observable
evidence to support the valuations and hence there is greater
estimation uncertainty. When one or more valuation inputs are
unobservable and significant, the financial instrument is
classified as level 3 in the valuation hierarchy.

We performed a risk assessment of the financial instruments
held by the company using our industry experience and
knowledge of the company’s business. We used this analysis
to identify areas of greater judgement and focus our testing.
We concluded that the higher assessed risks of material
misstatement relate to the wvaluation of certain credit
derivatives, complex commodity financing transactions and
structured notes sensitive to equity correlation and equity
volatility inputs. Within credit derivatives, this included the
valuation of a portfolio of financial instruments sensitive to
secured funding spreads, the methodology for which involves
a number of assumptions in developing the estimate of the
forward funding curve.

We understood and evaluated the design and implementation
of key controls over the valuation of financial assets and
liabilities. These controls included:

* Validation of new and existing models by a specialist team
within the risk function, as well as access and change
management controls in respect of models in use;

* The price verification process performed by the Product
Control function using prices and model inputs sourced from
third parties; and

* Calculation and approval of valuation adjustments.

We tested the operating effectiveness of these controls and
determined we could rely on these controls for the purposes of
our audit. In addition, we performed the substantive testing
described below.

We tested the valuation of a sample of cash instruments to
third party sources. We utilised internal valuation experts to
revalue a sample of derivative and cash financial instruments,
including level 3 instruments, using independent models and
inputs to the extent available.

In relation to a portfolio of credit derivatives in level 3, we
utilised our internal valuation experts to:

» Assess the appropriateness of fair value by identifying
potential alternative secured funding spreads using external
sources and evaluating the difference in valuation;

* Test a sample of management’s valuation inputs to external
sources; and

* Reperform the valuation of all material positions, both
individually and in the aggregate, using our own models and,
to the extent available, independent inputs. Where we
utilised management’s inputs to revalue the instruments, we
assessed the reasonableness of the inputs used.

Additionally, we revalued an extended sample of structured
notes sensitive to equity correlation and equity volatility inputs
and complex commodity financing transactions using our own
models and, to the extent available, independently sourced
inputs. For samples where we utilised management’s inputs to
revalue the instruments, we assessed the reasonableness of the
inputs used.

We evaluated the methodology and underlying assumptions
used to determine valuation adjustments. We tested a sample
of valuation adjustments as at the period-end.

We read and assessed the disclosures in Note 29 ‘Fair Value
Measurement’ regarding significant unobservable inputs and
the fair value hierarchy.
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How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed
enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the
company, the accounting processes and controls, and the
industry in which it operates.

The company provides financial services to clients worldwide.
The company also operates a number of branches across
Europe, the Middle East and Africa to provide financial
services to clients in those regions. We consider the company
and its branches to represent a single audit component. Traders
based in overseas group locations enter into transactions on
behalf of the company. In these circumstances, certain internal
controls relevant to financial reporting operate in those
locations. In addition, there are a number of centralised
functions operated by the ultimate parent company, The
Goldman Sachs Group, Inc. (“Group Inc.”), in the U.S. or in
group offices in other locations that are relevant to the audit of
the company. We determined the scope of the work required in
each of these locations and issued instructions to PwC network
firms. We interacted regularly with the firms responsible for the
work throughout the course of the audit. This included making
visits to certain overseas PwC network firms, reviewing key
working papers and discussing and challenging the results of
work in higher risk areas of the audit. We concluded that the
procedures performed on our behalf were sufficient for the
purposes of issuing our opinion.

The impact of climate risk on our audit

As part of our audit we made enquiries of management to
understand the extent of the potential impact of climate risk on
the company’s financial statements, and we remained alert
when performing our audit procedures for any indicators of the
impact of climate risk. Our procedures did not identify any
material impact as a result of climate risk on the company’s
financial statements.

Materiality

The scope of our audit was influenced by our application of
materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations,
helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual
financial statement line items and disclosures and in evaluating
the effect of misstatements, both individually and in aggregate
on the financial statements as a whole.

44

Based on our professional judgement, we determined
materiality for the financial statements as a whole as follows:

Overall $378 million (2023: $413 million).
company

materiality

How we Approximately 1% of total Tier 1 capital
determined it  resources

Rationale for = The company is a wholly owned

benchmark
applied

subsidiary of Group Inc. We consider the
primary users of the financial statements
to be Group Inc., regulators and market
counterparties, who are focused on
whether the company has sufficient
capital resources to meet minimum
regulatory requirements, fulfil its future
market obligations and absorb any future
losses should they arise. Overall
materiality amounts to $378 million,
approximately 1% of total Tier 1 capital
resources.

We use performance materiality to reduce to an appropriately
low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall —materiality.
Specifically, we use performance materiality in determining the
scope of our audit and the nature and extent of our testing of
account balances, classes of transactions and disclosures, for
example in determining sample sizes. Our performance
materiality was 75% (2023: 75%) of overall materiality,
amounting to $283 million (2023: $309 million) for the
company financial statements.

In determining the performance materiality, we considered a
number of factors - the history of misstatements, risk
assessment and aggregation risk and the effectiveness of
controls - and concluded that an amount at the upper end of our
normal range was appropriate.

We agreed with the Goldman Sachs International Board Audit
Committee that we would report to them misstatements
identified during our audit above $38 million (2023: $41
million) as well as misstatements below that amount that, in our
view, warranted reporting for qualitative reasons.
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Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s
ability to continue to adopt the going concern basis of
accounting included:

* Performing a risk assessment to identify factors that could
impact the going concern basis of accounting;

* Evaluating the company’s current financial position and
financial forecasts, including the substantiation of the
financial resources available to the company at the balance
sheet date;

* Understanding and evaluating the company’s current capital
and liquidity position and reviewing the results of stress
testing performed by management of both liquidity and
regulatory capital, including considering the severity of the
stress scenarios that were used;

* Considering the results of procedures performed by the group
auditor to support the going concern assessment for Group
Inc., together with its consolidated subsidiaries; and

 Evaluating the adequacy of the disclosures made in the
financial statements in relation to going concern.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the
company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that the
directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be
predicted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with
respect to going concern are described in the relevant sections
of this report.
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Reporting on other information

The other information comprises all of the information in the
Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the
other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially
inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially
misstated. If we identify an apparent material inconsistency or
material misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the
financial statements or a material misstatement of the other
information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have
nothing to report based on these responsibilities.

With respect to the Strategic Report and Directors’ Report, we
also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the
Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of
the audit, the information given in the Strategic Report and
Directors’ Report for the year ended 31 December 2024 is
consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company
and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic Report
and Directors’ Report.
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Responsibilities for the financial statements and the
audit

Responsibilities of the directors for the financial
statements

As explained more fully in the Statement of Directors’
Responsibilities in respect of the Financial Statements, the
directors are responsible for the preparation of the financial
statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view. The directors
are also responsible for such internal control as they determine
is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
Or error.

In preparing the financial statements, the directors are
responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

The directors are responsible for presenting the financial
statements in compliance with the requirements set out in the
Delegated Regulation 2019/815 on European Single Electronic
Format (ESEF Regulation).

Auditors’ responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) and ISAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting
irregularities, including fraud, is detailed below.
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Based on our understanding of the company and industry, we
identified that the principal risks of non-compliance with laws
and regulations related to rules of the Financial Conduct
Authority (“FCA”) and Prudential Regulation Authority
(“PRA”), and we considered the extent to which non-
compliance might have a material effect on the financial
statements. We also considered those laws and regulations that
have a direct impact on the financial statements such as the
Companies Act 2006 and corporate tax legislation. We
evaluated management’s incentives and opportunities for
fraudulent manipulation of the financial statements (including
the risk of override of controls), and determined that the
principal risks were related to posting of inappropriate journal
entries and management bias in accounting estimates, including
those related to the valuation of financial instruments held at
fair value. Audit procedures performed by the engagement team
included:

* Discussions with management, including Internal Audit, and
those charged with governance in relation to known or
suspected instances of non-compliance with laws and
regulations and fraud;

Evaluating and testing of the operating effectiveness of
management’s controls designed to prevent and detect fraud
in financial reporting;

Assessing matters reported on the company’s whistleblowing
helpline and the results of management’s investigation of such
matters;

Reviewing key correspondence with regulatory authorities
(the FCA and the PRA);

Identifying and testing selected journal entries, in particular
any journal entries posted by senior management, account
owners, individuals in particular departments (including front
office) and unusual account combinations with a credit to net
revenues;

Challenging assumptions and judgements made by
management in their critical accounting estimates, in
particular in relation to the valuation of financial assets and
liabilities held at fair value; and

Incorporating unpredictability into the nature, timing and/or
extent of our testing.

There are inherent limitations in the audit procedures described
above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely
related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve
deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.
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Our audit testing might include testing complete populations of
certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited
number of items for testing, rather than testing complete
populations. We will often seek to target particular items for
testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable us to draw a conclusion
about the population from which the sample is selected.

A further description of our responsibilities for the audit of the
financial statements in accordance with ISAs (UK) is located on
the FRC’s website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditors’ report.

It is also our responsibility to assess whether the financial
statements have been prepared, in all material respects, in
compliance with the requirements laid down in the ESEF
Regulation.

As part of an audit in accordance with ISAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

* Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal
control.

Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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* Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the company to express an opinion on the financial
statements. We are responsible for the direction, supervision
and performance of the company audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Use of this report

This report, including the opinions, has been prepared for and
only for the company’s member as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no
other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in
writing.
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Other required reporting

Other matter

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you
if, in our opinion:

» we have not obtained all the information and explanations we
require for our audit; or

 adequate accounting records have not been kept by the
company, or returns adequate for our audit have not been
received from branches not visited by us; or

» certain disclosures of directors’ remuneration specified by law
are not made; or

» the financial statements are not in agreement with the
accounting records and returns.

We have no exceptions to this

responsibility.

report arising from

Report on other legal and regulatory requirements
We have checked the compliance of the financial statements of
the company as at 31 December 2024 with the relevant
statutory requirements set out in the ESEF Regulation that are
applicable to financial statements. That is, for the company:

» The financial statements are prepared in a valid xHTML
format.

In our opinion, the financial statements of the company as at 31
December 2024, identified as gsinternational-12-31-24-
financial-statements.xhtml, have been prepared, in all material
respects, in compliance with the requirements laid down in the
ESEF Regulation.

Appointment

Following the recommendation of the Goldman Sachs
International Board Audit Committee, we were appointed by
the directors on 22 September 1988 to audit the financial
statements for the year ended 24 November 1989 and
subsequent financial periods. The period of total uninterrupted
engagement is 36 years, covering the years ended 24 November
1989 to 31 December 2024.

Goldman Sachs International is not a UK public-interest entity,
and as such mandatory firm rotation requirements do not apply.
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In the event that the English version of this report and a
translation of it into a language other than English differ, the
English version shall prevail.

IULJ: Mm&\

Nick Morrison (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

March 21, 2025



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

Year Ended December

$ in millions Note 2024 2023
Gains or losses from financial instruments measured at fair value through profit or loss 10,035 $ 10,861
Fees and commissions 2,148 1,886
Other income — 1,443
Non-interest income 12,183 14,190
Interest income from financial instruments measured at fair value through profit or loss 11,118 9,234
Interest income from financial instruments measured at amortised cost 13,685 12,304
Interest expense from financial instruments measured at fair value through profit or loss (10,131) (10,753)
Interest expense from financial instruments measured at amortised cost (16,629) (13,773)
Net interest expense (1,957) (2,988)
Net revenues 5 10,226 11,202
Net operating expenses 6 (6,553) (6,136)
Profit before taxation 3,673 5,066
Income tax expense 9 (874) (915)
Profit for the financial year 2,799 $ 4,151

Net revenues and profit before taxation of the company are derived from continuing operations in the current and prior years.

Statement of Comprehensive Income

Year Ended December

$ in millions Note 2024 2023
Profit for the financial year 2,799 $ 4,151

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gain/(loss) relating to the pension scheme 14 3 (118)
Debt valuation adjustment 19 (31) (183)
U.K. deferred tax attributable to the components of other comprehensive income 15 5 85

U.K. current tax attributable to the components of other comprehensive income 3 (1)
Other comprehensive loss for the financial year, net of tax (20) (217)
Total comprehensive income for the financial year 2,779 $ 3,934

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

As of December

$ in millions Note 2024 2023
Assets

Cash and cash equivalents 24 $ 11,601 $ 35,689
Collateralised agreements 10 192,546 262,817
Customer and other receivables " 76,886 72,888
Trading assets (includes $65,392 and $58,352 pledged as collateral) 12 826,082 828,362
Other assets (includes $nil and $25 pledged as collateral) 13 3,759 3,799
Total assets $ 1,110,874 $ 1,203,555
Liabilities

Collateralised financings 17 $ 169,696 $ 215,476
Customer and other payables 18 107,164 115,201
Trading liabilities 12 711,221 737,610
Unsecured borrowings 19 76,811 90,267
Other liabilities 20 5,765 4,882
Total liabilities 1,070,657 1,163,436
Shareholder’s equity

Share capital 21 598 598
Share premium account 5,568 5,568
Other equity instruments 22 5,500 5,500
Retained earnings 28,911 28,800
Accumulated other comprehensive income (360) (347)
Total shareholder’s equity 40,217 40,119
Total liabilities and shareholder’s equity $ 1,110,874 $ 1,203,555

The financial statements were approved by the Board on March 20, 2025 and signed on its behalf by:

The accompanying notes are an integral part of these financial statements.
Company number: 02263951
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L. A. Donnelly

Director

March 21, 2025



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

Year Ended December

$ in millions Note 2024 2023
Share capital

Beginning balance 598 $ 598

Ending balance 598 598

Share premium account

Beginning balance 5,568 5,568

Ending balance 5,568 5,568

Other equity instruments

Beginning balance 5,500 8,300

Repurchase of Additional Tier 1 notes 22 — (2,800)
Ending balance 5,500 5,500

Retained earnings

Beginning balance 28,800 27,870

Profit for the financial year 2,799 4,151

Transfer of realised debt valuation adjustment into retained earnings, net of tax 19 (7) 3

Difference between carrying value and fair value of repurchased Additional Tier 1 notes 22 —_ 527

Interest on Additional Tier 1 notes 22 (495) (643)
Cash dividends paid 23 (2,186) (1,684)
Non-cash distribution 23 — (1,424)
Share-based payments 8 385 334

Management recharge related to share-based payments 8 (385) (334)
Ending balance 28,911 28,800

Accumulated other comprehensive income

Beginning balance (347) 127)
Other comprehensive loss (20) (217)
Transfer of realised debt valuation adjustment into retained earnings, net of tax 19 7 (3)
Ending balance (360) (347)
Total shareholder’s equity 40,217 $ 40,119

See Note 23 for information about dividends and distributions.

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Statement of Cash Flows

$ in millions

Year Ended December
Note 2024 2023

Cash flows from operating activities
Cash generated from/(used in) operations

24 $ (20,688) $ 27,672

Taxation received 3 1

Taxation paid (543) (515)
Net cash from/(used in) operating activities (21,228) 27,158

Cash flows from investing activities

Capital expenditure for property, leasehold improvements and equipment and intangible assets (275) (223)
Purchase of investments (3) —
Proceeds from sales of investments 133 17

Net cash used in investing activities (145) (206)
Cash flows from financing activities

Repurchase of Additional Tier 1 notes 24 —_ (2,273)
Receipts from issuing MREL-eligible intercompany loans 24 1,700 —
Receipts from issuing subordinated loans 24 — 1,500

Interest paid on Additional Tier 1 notes 24 (495) (643)
Interest paid on subordinated loans and MREL-eligible intercompany loans 24 (1,828) (1,623)
Cash dividends paid 23 (2,186) (1,684)
Payments for lease liabilities (2) (2)
Net cash used in financing activities (2,811) (4,725)
Net increase/(decrease) in cash and cash equivalents, net of overdrafts (24,184) 22,227

Cash and cash equivalents, net of overdrafts, beginning balance 35,452 11,639

Foreign exchange gains on cash and cash equivalents, net of overdrafts 307 1,586

Cash and cash equivalents, net of overdrafts, ending balance

24 $ 11,575 § 35,452

See Note 27 for information about non-cash activities related to the transfer of the company’s U.K. asset management business in 2023.

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

Note 1.
General Information

The company is a private unlimited company and is
incorporated and domiciled in England and Wales. The address
of its registered office is Plumtree Court, 25 Shoe Lane,
London, EC4A 4AU, United Kingdom.

The company’s immediate parent undertaking is Goldman
Sachs Group UK Limited (GSG UK), a company incorporated
and domiciled in England and Wales. GSG UK together with
its consolidated subsidiaries form “GSG UK Group”.

The ultimate controlling undertaking and the parent company
of the smallest and largest group for which consolidated
financial statements are prepared is The Goldman Sachs Group,
Inc., a company incorporated in the United States of America.
Copies of its consolidated financial statements, as well as
certain regulatory filings, for example Quarterly Reports on
Form 10-Q and the Annual Report on Form 10-K, that provide
further information about GS Group and its business activities,
can be obtained from Investor Relations, 200 West Street, New
York, NY 10282, United States of America, GS Group’s
principal place of business, or at www.goldmansachs.com/
investor-relations.

Basel Il Pillar 3 Disclosures

The company is included in the consolidated Pillar 3
disclosures of GSG UK, as required by the U.K. capital
framework. GSG UK’s December 2024 Pillar 3 disclosures will
be made available in conjunction with the publication of its
consolidated financial information at www.goldmansachs.com/
disclosures.

Country-by-Country Reporting

The company is included in the consolidated country-by-
country reporting disclosures of GSG UK, as required by the
Capital Requirements (Country-by-Country  Reporting)
Regulations 2013. GSG UK’s December 2024 Country-by-
Country Reporting will be made available by December 31,

2025 at www.goldmansachs.com/disclosures.
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Note 2.
Basis of Preparation

Statement of Compliance

These financial statements have been prepared in accordance
with U.K.-adopted international accounting standards, the
requirements of the Companies Act 2006, as applicable to
companies reporting under those standards, and International
Financial Reporting Standards (IFRS) adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the E.U. (IFRS
as it applies in the E.U.).

As of and for the year ended December 2024, U.K.-adopted
international accounting standards, applicable to the company,
were consistent with IFRS as it applies in the E.U.

These financial statements have been prepared under the
historical cost basis (modified as explained in “Financial Assets
and Liabilities” and “Pension Arrangements” below).

Going Concern

These financial statements have been prepared on a going
concern basis. The directors are satisfied that the company has
sufficient capital and resources to continue to operate for a
period of at least twelve months from the date of authorisation
of issue of these financial statements. In reaching this
conclusion, the directors have considered the financial results
of the company, its capital management activities and liquidity
as set out in Part I of this annual report.

Consolidation

The company has elected not to prepare consolidated financial
statements as permitted by Section 402 of the Companies Act
2006 as its subsidiaries are not material for the purpose of
giving a true and fair view. These financial statements are
separate financial statements.
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Note 3.
Material Accounting Policies

Accounting Policies

Revenue Recognition. Net revenues include the net profit
arising from transactions, with both third parties and GS Group
affiliates, in derivatives, securities and other financial
instruments, and fees and commissions. This is inclusive of
associated interest and dividends.

Financial Assets and Liabilities Measured at Fair
Value Through Profit or Loss

Financial assets and liabilities measured at fair value through
profit or loss are recognised at fair value with realised and
unrealised gains and losses, as well as associated interest and
dividend income and expenses included in net revenues, with
the exception of changes in the fair value of financial liabilities
designated at fair value through profit or loss attributable to
own credit spreads (debt valuation adjustment or DVA), which
is recognised in other comprehensive income, unless this would
create or enlarge an accounting mismatch in profit or loss.
Financial assets are marked to bid prices and financial liabilities
are marked to offer prices. Fair value measurements do not
include transaction costs. The company measures certain
financial assets and liabilities as a portfolio (i.e., based on its
net exposure to market and/or credit risks).

Unrealised gains and losses related to the change in fair value
of financial assets and liabilities measured at fair value through
profit or loss are recognised from trade date in net revenues or
other comprehensive income in the case of DVA.

Contractual interest is included in interest income and expense
for all instruments other than hybrid financial instruments at
fair value through profit or loss, for which contractual interest
is included in gains and losses from financial instruments
measured at fair value through profit or loss.

Revenue from Contracts with Customers

Revenues earned from contracts with customers for services,
such as investment banking, investment management, and
execution and clearing (contracts with customers) are
recognised when the performance obligations related to the
underlying transaction are completed.

Where the company recognises revenues in its capacity as
principal to a transaction and incurs expenses to satisfy some or
all of its performance obligations under these transactions, it is
required by IFRS 15 ‘Revenue from Contracts with
Customers’ (IFRS 15) to report these revenues gross of the
associated expenses. Such revenue is included in net revenues
and such expenses are included in transaction based and other
expenses (known hereafter as “IFRS 15 expenses”).

The company is principal to the transaction if it has the primary
obligation to provide the service to the customer. The company
satisfies the performance obligation by itself, or by engaging
other GS Group affiliates to satisfy some or all of its
performance obligations on its behalf.
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Net revenues are recognised as follows:

* Financial Advisory and Underwriting
Fees from financial advisory and underwriting engagements
are recognised in profit and loss when the services related to
the underlying transactions are completed under the terms of
the engagement.

¢ Execution and Client Clearing Transactions
Revenue from commissions and fees from executing and
clearing client transactions on stock, options and futures
markets, as well as OTC transactions is recognised in net
revenues on the day the trade is executed.

¢ Investment Management Services
Management fees are recognised on an accrual basis and are
generally calculated as a percentage of a fund or a separately
managed account’s average net asset value. All management
fees are recognised over the period that the related service is
provided.

Incentive fees are calculated as a percentage of a fund’s
return or a percentage of a fund’s excess return above a
specified benchmark or other performance target. Incentive
fees earned from a fund or a separately managed account are
recognised when it is probable that a significant reversal of
such fees will not occur, which is generally when such fees
are no longer subject to fluctuations in the market value of
investments held by the fund or separately managed account.

Segment Reporting. The directors manage the company’s
business activities as a single operating segment and
accordingly no segmental reporting has been provided.

Short-Term Employee Benefits. Short-term employee
benefits, such as wages and salaries, are measured on an
undiscounted basis and accrued as an expense over the period
in which the employee renders the service to the company.
Provision is made for discretionary year-end compensation
whether to be paid in cash or share-based awards where, as a
result of company policy and past practice, a constructive
obligation exists at the balance sheet date.
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Share-Based Payments. Group Inc. issues awards in the
form of restricted stock units (RSUs) to the company’s
employees in exchange for employee services. Group Inc.
generally issues new shares of common stock upon delivery of
share-based awards and the company has no obligation to settle
the awards. The awards are therefore classified as equity
settled. As a result the cost of share-based transactions with
employees is measured based on the grant-date fair value of the
award. The company recognises the grant-date fair value of the
award in compensation and benefits in the income statement,
with a corresponding credit directly to equity. For share-based
awards that do not require future service (i.e., vested awards,
which include awards granted to retirement eligible
employees), the grant-date fair value is expensed immediately.
For share-based awards that require future service, the grant-
date fair value is recognised over the relevant service period.
Expected forfeitures are included in determining the amount of
awards expected to vest and thus the share-based employee
compensation expense. Cash dividend equivalents, unless
prohibited by regulation, are generally paid on outstanding
RSUs.

The company has also entered into a chargeback agreement
with Group Inc. under which it is committed to pay to Group
Inc., at the delivery date of the shares, an amount in cash equal
to (a) the grant-date fair value of those awards and (b)
subsequent movements in the fair value of those awards
between the grant date and ultimate delivery to employees
(subsequent to the vesting date). The company accounts for (a)
by recognising a payable to Group Inc. in other liabilities based
on the grant-date fair value of the award, with a corresponding
debit directly to equity and for (b) by recognising the
subsequent movement in the fair value of awards between the
grant date and ultimate delivery to employees in compensation
and benefits in the income statement, with a corresponding
increase or decrease in other liabilities. As a result, the share-
based payment transaction and chargeback agreement, in
aggregate, gives rise to a total charge to the income statement
based on the grant-date fair value of the awards adjusted for
subsequent movements in the fair value of those awards up to
delivery.
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Current and Deferred Taxation. Current tax is calculated
on the basis of the tax laws enacted or substantively enacted at
the balance sheet date in the countries where the company
operates and generates taxable income.

Deferred tax is recognised in respect of all temporary
differences that have originated, but not reversed at the balance
sheet date, where transactions or events have occurred at that
date that will result in an obligation to pay more tax or a right
to pay less tax in the future with the following exceptions:

* Deferred tax assets are recognised only to the extent that it is
more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying temporary
differences can be deducted.

* Deferred tax is measured on an undiscounted basis at the tax
rates that are expected to apply in the periods in which
temporary differences reverse, based on tax rates and laws
enacted or substantively enacted at the balance sheet date.

Current tax and deferred tax is generally recognised in the
income statement or directly in other comprehensive income
according to where the associated gain or loss was recognised.
The income tax on interest on AT1 notes is recognised in the
income statement.

Dividends and Distributions. Final cash dividends are
recognised as a liability and deducted from equity in the period
in which the dividends are approved by the company’s
shareholder. Interim cash dividends are recognised and
deducted from equity when paid. Non-cash distributions are
recognised and deducted from equity when approved by the
company’s shareholder.

Cash and Cash Equivalents. This includes cash at bank
and highly liquid overnight deposits held in the ordinary course
of business.

Foreign Currencies. The company’s financial statements are
presented in U.S. dollars, which is also the company’s
functional currency.

Transactions denominated in foreign currencies are translated
into U.S. dollars at rates of exchange ruling on the date the
transaction occurred. Monetary assets and liabilities, and non-
monetary assets and liabilities measured at fair wvalue,
denominated in foreign currencies are translated into U.S.
dollars at rates of exchange ruling at the balance sheet date.
Foreign exchange gains and losses are recognised in profit
before taxation.
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Financial Assets and Liabilities

Recognition and Derecognition

Financial assets and liabilities, other than cash instruments
purchased or sold in regular way transactions, are recognised
when the company becomes party to the contractual provisions
of the instrument. Financial assets are derecognised when the
contractual rights to the cash flows from the financial asset
expire or if the company transfers the financial asset and the
transfer qualifies for derecognition. A transferred financial
asset qualifies for derecognition if the company transfers
substantially all the risks and rewards of ownership of the
financial asset; or if the company neither transfers nor retains
substantially all the risks and rewards of ownership of the
financial asset but does not retain control. Financial liabilities
are derecognised only when they are extinguished, i.e., when
the obligation specified in the contract is discharged or
cancelled or expires.

Cash instruments purchased or sold in regular way transactions
are recognised and derecognised using settlement date
accounting.

Classification and Measurement: Financial Assets

The company classifies financial assets as subsequently
measured at amortised cost or fair value through profit or loss
on the basis of both the company’s business model for
managing financial assets and the contractual cash flow
characteristics of the financial assets. The business model
reflects how the company manages particular groups of assets
in order to generate future cash flows. Where the company’s
business model is to hold the assets to collect contractual cash
flows, the company subsequently assesses whether the financial
assets’ cash flows represent solely payments of principal and
interest. Financial assets with embedded derivatives (hybrid
instruments) are also subject to the same assessment.
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Financial assets measured at amortised cost.
Financial assets that are held for the collection of contractual
cash flows and have cash flows that represent solely
payments of principal and interest are measured at amortised
cost. The company considers whether the cash flows
represent basic lending arrangements, and where contractual
terms introduce exposure to risk or volatility inconsistent with
a basic lending arrangement, the financial asset is mandatorily
measured at fair value through profit or loss (see below).
Financial assets measured at amortised cost are initially
measured at fair value plus transaction costs and subsequently
at amortised cost using the effective interest method. The
effective interest method is a method of calculating the
amortised cost of a financial instrument and allocating the
interest income over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset or,
when appropriate, a shorter period to the net carrying value of
the financial asset. When calculating the effective interest
rate, the company estimates cash flows considering all
contractual terms of the financial asset but does not consider
future credit losses. Finance revenue is recorded in net
revenues. Financial assets measured at amortised cost
include:

* Cash and cash equivalents;

* Certain collateralised agreements, which consists of certain
resale agreements, and the majority of securities borrowed;

 Customer and other receivables; and

* Certain other assets, which consists of certain loans, and
miscellaneous receivables and other.

Financial assets mandatorily measured at fair value
through profit or loss. Financial assets that are not held
for the collection of contractual cash flows and/or do not have
cash flows that represent solely payments of principal and
interest are mandatorily measured at fair value through profit
or loss. Financial assets mandatorily measured at fair value
are initially measured at fair value with transaction costs
expensed in the income statement. Such financial assets are
subsequently measured at fair value with gains or losses
recognised in net revenues. Financial assets mandatorily
measured at fair value include:

* Certain collateralised agreements, which consists of the
majority of resale agreements, and certain securities
borrowed;

* Trading assets, which consists of trading cash instruments
and derivatives;

* Certain other assets, which consists of certain loans, and
investments.
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Classification and Measurement: Financial Liabilities
The company classifies its financial liabilities into the below
categories based on the purpose for which they were acquired
or originated.

- Financial liabilities held for trading. Financial liabilities
held for trading are initially measured at fair value and
subsequently at fair value through profit or loss, with gains or
losses recognised in net revenues. Financial liabilities held for
trading include trading liabilities, which consists of:

* Trading cash instruments; and

e Derivatives.

Financial liabilities designated at fair value through
profit or loss. The company designates certain financial
liabilities at fair value through profit or loss. Financial
liabilities designated at fair value through profit or loss are
initially measured at fair value and subsequently at fair value
through profit or loss, with DVA being recognised in other
comprehensive income, if it does not create or enlarge an
accounting mismatch, and the remaining changes in the fair
value being recognised in net revenues. Amounts recognised
in other comprehensive income attributable to own credit
spreads are not subsequently transferred to the income
statement, even upon derecognition of the financial liability.
The primary reasons for designating such financial liabilities
at fair value through profit or loss are:

* To eliminate or significantly reduce a measurement or
recognition inconsistency that would otherwise arise from
measuring assets or liabilities or recognising the gains and
losses on them on different bases; and

* The group of financial liabilities, or financial assets and
liabilities, is managed and its performance evaluated on a
fair value basis.

Financial liabilities designated at fair value through profit or
loss include:

* Certain collateralised financings, which consist of the
majority of repurchase agreements, certain securities
loaned, and debt securities issued, bank loans and other
borrowings, which consists of hybrid financial instruments,
transfers of assets accounted for as financings rather than
sales; and

¢ Certain unsecured borrowings, which consists of certain
debt securities issued, substantially all other borrowings,
certain intercompany loans, and prepaid commodity
contracts.
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Hybrid financial instruments are instruments that contain
embedded derivatives that are able to be bifurcated. The
company can either bifurcate the embedded derivative from
the associated debt or designate the entire hybrid financial
instrument at fair value through profit or loss. If the company
bifurcates the embedded derivative from the associated debt,
the derivative is accounted for at fair value and the host
contract is accounted for at amortised cost.

Financial liabilities measured at amortised cost.
Financial liabilities measured at amortised cost are initially
measured at fair value plus transaction costs and subsequently
measured at amortised cost using the effective interest
method. See “Financial assets measured at amortised cost”
above for further information on the effective interest method.
Finance costs, including discounts allowed on issue, are
recorded in net interest income and interest expense.
Financial liabilities measured at amortised cost include:

* Certain collateralised financings, which consists of certain
repurchase agreements, the majority of securities loaned,
and intercompany loans;

* Customer and other payables;

* Certain unsecured borrowings that have not been designated
at fair value through profit or loss; and

* Other liabilities, which primarily consists of compensation
and benefits and accrued expenses and other.

Impairment

The company assesses the expected credit losses associated
with financial assets measured at amortised cost on a forward-
looking basis in accordance with the provisions of IFRS 9.
Expected credit losses (ECL) are recorded in net revenues. As
of both December 2024 and December 2023, the company’s
expected credit losses were not material.

The company’s impairment model is based on changes in credit
quality since initial recognition of financial assets measured at
amortised cost and incorporates the following three stages:

« Stage 1. Financial assets measured at amortised cost that are
not credit-impaired on initial recognition and where there has
been no significant increase in credit risk since initial
recognition. The ECL is measured at an amount equal to the
expected credit losses that result from default events possible
within the next twelve months.

Stage 2. Financial assets measured at amortised cost where
there has been a significant increase in credit risk since initial
recognition, however not yet deemed to be credit-impaired.
The ECL is measured based on expected credit losses on a
lifetime basis.

Stage 3. Financial assets measured at amortised cost that are
in default, or are defined as credit-impaired. The ECL is
measured based on expected credit losses on a lifetime basis.
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Determination of the relevant staging for each financial asset is
dependent on the definition of ‘significant increase in credit
risk’ (stage 1 to stage 2) and the definition of ‘credit-
impaired’ (stage 3). The company considers a financial asset to
have experienced a significant increase in credit risk when
certain quantitative or qualitative conditions are met. The
company considers a financial asset to be credit-impaired when
it meets Credit Risk’s definition of default, which is either
when the company considers that the obligor is unlikely to pay
its credit obligations to the company in full, without recourse
by the company to actions such as realising security (if held), or
the obligor has defaulted on a payment and/or is past due more
than 90 days.

The ECL is determined by projecting the probability of default,
loss given default and exposure at default for each individual
exposure. To calculate expected credit losses these three
components are multiplied together and discounted back to the
reporting date. The discount rate used in the ECL calculation is
the original effective interest rate. The probability of default
represents the likelihood of a borrower defaulting on its
financial obligation. The loss given default is the company’s
expectation of the extent of loss on the default exposure, and
takes into consideration, amongst other things, collateral on the
financial asset. The exposure at default is the amount the
company expects to be owed at the time the financial obligation
defaults. The company uses internal credit risk ratings that
reflect the assessment of the probability of default of individual
counterparties. The company uses multiple macroeconomic
scenarios within the ECL calculation, the weightings for which
are subject to ongoing internal review and approval.

The ECL model takes into account the weighted average of a
range of forecasts of future economic conditions. The forecasts
include baseline, favourable and adverse economic scenarios
over a three-year period. To the extent the company has
financial assets in stage 2 or stage 3 which have an expected
life beyond three years, the model reverts to historical loss
information based on a non-linear modelled approach. The
company applies judgement in weighing individual scenarios
each quarter based on a variety of factors, including internally
derived economic outlook, market consensus, recent
macroeconomic conditions and industry trends.

Forward-looking information, such as key economic variables
impacting credit risk and expected credit losses, is incorporated
into both the assessment of staging and the calculation of ECL.

The company writes off financial assets, in whole or in part,
when it has concluded that there is no reasonable expectation of
recovery.
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Classification of Financial Liabilities and Equity
Financial liabilities and equity instruments are classified
according to the substance of the contractual arrangements. A
financial liability is any liability that is a contractual obligation
to deliver cash or another financial asset to another entity; or to
exchange financial assets or financial liabilities with another
entity under conditions that are potentially unfavourable to the
entity. An equity instrument is any contract that evidences a
residual interest in the assets of the entity after deducting all
liabilities. Instruments are evaluated to determine if they
contain both liability and equity components. The initial
carrying value of a compound financial instrument is allocated
first to the liability component, measured at fair value, and the
equity is assigned the residual amount.

Offsetting Financial Assets and Liabilities
Financial assets and liabilities are offset and the net amount
presented in the balance sheet where there is:

* Currently a legally enforceable right to set-off the recognised
amounts; and

« Intent to settle on a net basis or to realise the asset and settle
the liability simultaneously.

Where these conditions are not met, financial assets and
liabilities are presented on a gross basis in the balance sheet.

Fair Value Measurement
See Note 29 for details about the fair value measurement of the
company’s financial assets and liabilities.

Fair Value Hedges

The company applies hedge accounting under IAS 39
‘Financial Instruments: Recognition and Measurement’ for
certain interest rate swaps used to manage the interest rate
exposure of certain fixed-rate unsecured long- and short-term
borrowings. To qualify for hedge accounting, the derivative
hedge must be highly effective at reducing the risk from the
exposure being hedged. Additionally, the company must
formally document the hedging relationship at inception and
assess the hedging relationship at least on a quarterly basis to
ensure the derivative hedge continues to be highly effective
over the life of the hedging relationship.
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The company applies a statistical method that utilises
regression analysis when assessing the effectiveness of its fair
value hedging relationships in achieving offsetting changes in
the fair values of the hedging instrument and the risk being
hedged (i.e., interest rate risk). An interest rate swap is
considered highly effective in offsetting changes in fair value
attributable to changes in the hedged risk when the regression
analysis results in a coefficient of determination of 80% or
greater and a slope between 80% and 125%. Possible sources
of ineffectiveness on these hedges include:

* Differences in timing of cash flows between the hedged item
and hedging instrument.

* Differences in discounting between the hedged item and the
hedging instrument, as cash collateralised derivatives are
discounted using Overnight Indexed Swap discount curves,
which are not consistently applied to the hedged item.

* Counterparty credit risk impacting fair value movements on
uncollateralised interest rate swaps but not the underlying
hedged item.

For qualifying fair value hedges, gains or losses on derivatives
and the change in fair value of the hedged item attributable to
the hedged risk are included in net revenues. When a derivative
is no longer designated as a hedge, any remaining difference
between the carrying value and par value of the hedged item is
amortised over the remaining life of the hedged item using the
effective interest method.

Collateralised  Agreements and  Collateralised
Financings

Collateralised agreements include resale agreements and
securities borrowed. Collateralised financings include
repurchase agreements, securities loaned, secured debt
securities issued, intercompany loans and other borrowings.
See “Classification and Measurement: Financial Assets” and
“Classification and Measurement: Financial Liabilities” above
for details on the classification and measurement of these
instruments. Collateral received or posted can be in the form of
cash or securities. Cash collateral is recognised/derecognised
when received/paid. Collateral posted by the company in the
form of securities is not derecognised from the balance sheet,
whilst collateral received in the form of securities is not
recognised in the balance sheet. If collateral received is
subsequently sold, the obligation to return the collateral and the

cash received are recognised in the balance sheet.
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Pension Arrangements. The company is a sponsor of a
defined contribution pension plan, and a hybrid pension plan
for the benefit of certain employees. The hybrid pension plan
has both a defined benefit section (the Plan) and a defined
contribution section. These are accounted for as follows:

* For the defined contribution pension plan and the defined
contribution section of the hybrid pension plan, the
contributions payable for the period are charged to net
operating expenses. Differences between contributions
payable for the period and contributions actually paid are
shown as either accruals or prepayments in the balance sheet.

* For the Plan, the amounts charged to net operating expenses
are any past service costs, administration costs and any gains
or losses on settlements and curtailments. These amounts are
included in compensation and benefits. The interest is
included in interest income/(expense). Actuarial gains and
losses are recognised immediately in other comprehensive
income. Plan assets are measured at fair value and Plan
liabilities are measured on an actuarial basis using the
projected unit credit method and discounted at a rate
equivalent to the current rate of return on a high-quality
corporate bond of equivalent currency and term to the Plan
liabilities. Full actuarial valuations are obtained at least
triennially and updated at each balance sheet date. Any
surplus or deficit of Plan assets over Plan liabilities is
recognised in the balance sheet as an asset (surplus) or
liability (deficit).

Intangible Assets. Intangible assets are stated at cost less
accumulated amortisation and provision for impairment.
Subject to the recognition criteria in IAS 38 ‘Intangible Assets’
being met, costs incurred during the period that are directly
attributable to the development or improvement of new
business application software are capitalised as assets in the
course of construction. Assets in the course of construction are
transferred to computer software once completed and ready for
their intended use.

Computer software is amortised on a straight-line basis over its
estimated useful life, which is three years. No amortisation is
charged on assets in the course of construction. Amortisation is
included in net operating expenses and the amortisation policies
are reviewed on an annual basis.

Intangible assets are tested for impairment whenever events or
changes in circumstances suggest that an asset’s or asset
group’s carrying value may not be fully recoverable.
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Provisions, Contingent Liabilities and Contingent
Assets. Provisions are recognised in the financial statements
when it is probable that an outflow of economic benefits will be
required to settle a present (legal or constructive) obligation,
which has arisen as a result of past events, and for which a
reliable estimate can be made of the amount of the obligation.
Legal obligations that may arise as a result of proposed new
laws are recognised as obligations only when the legislation is
virtually certain to be enacted as drafted.

A contingent liability is a possible obligation that arises from
past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the company or a
present obligation that arises from past events but is not
recognised because either an outflow of economic benefits is
not probable or the amount of the obligation cannot be reliably
measured.

A contingent asset is a possible asset that arises from past
events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the company.

Contingent liabilities and contingent assets are not recognised
in the financial statements. However, disclosure is made for
contingent liabilities unless the probability of settlement is
remote.

Equity Instruments. The company’s ATI notes have been
classified as equity instruments. Associated interest is
recognised directly in retained earnings when paid.

New Standards, Amendments and Interpretations Not
Yet Adopted By The Company

The following new standards and amendments that are relevant
to the company’s operations have been issued by the
International Accounting Standards Board but, with the
exception of the Amendments to IAS 21 ‘The Effects of
Changes in Foreign Exchange Rates’ (Amendments to IAS 21),
have not yet been adopted for use within U.K. international
accounting standards by the U.K. Endorsement Board.

* Amendments to IAS 21;

e JFRS 18 ‘Presentation and Disclosure
Statements’; and

in Financial

* Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 ‘Financial Instruments’ (IFRS 9)
and IFRS 7 ‘Financial Instruments: Disclosures’).

The company does not expect future adoption of these
standards and amendments to have a material impact.
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Note 4.
Critical Accounting Estimates and
Judgements

The preparation of financial statements requires management to
make judgements, estimates and assumptions that affect the
amounts recognised in these financial statements. The nature of
estimation means that actual outcomes could differ from those
estimates. The following estimates have had the most
significant effect on amounts recognised in the financial
statements:

Fair Value Measurement

Certain of the company’s financial assets and liabilities include
significant unobservable inputs (i.e., level 3). See Note 29 for
information about the carrying value, valuation techniques and
significant inputs of these instruments.

Defined Benefit Pension

The cost of the Plan and the value of the Plan liabilities are
determined using actuarial valuations. This involves making
assumptions about discount rates, future salary increases,
mortality rates and future pension increases. Due to the
complexity of the valuation, such estimates are subject to
significant uncertainty. See Note 14 for further information
about the company’s Plan.
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Note 5.

Net Revenues

Net revenues include net interest expense and non-interest
income. Net interest expense includes interest and dividends on
financial instruments measured at fair value through profit or

loss and amortised cost and returns on the company’s GCLA.
The table below presents the company’s net revenues.

Year Ended December

$ in millions 2024 2023
Non-interest income
Financial instruments mandatorily measured at

fair value through profit or loss $ 11,656 $ 14,260
Financial instruments designated at fair value

through profit or loss (1,621) (3,399)
Fees and commissions 2,148 1,886
Other income — 1,443
Non-interest income 12,183 14,190
Interest income
Financial instruments measured at fair value

through profit or loss 11,118 9,234
Financial instruments measured at amortised cost 13,685 12,304
Total interest income 24,803 21,538
Interest expense
Financial instruments measured at fair value

through profit or loss (10,131) (10,753)
Financial instruments measured at amortised cost (16,629) (13,773)
Total interest expense (26,760) (24,526)
Net interest expense (1,957) (2,988)
Net revenues $ 10,226 $ 11,202

In the table above:

* Non-interest income from financial instruments mandatorily
measured at fair value through profit or loss primarily relates
to non-interest gains and losses on trading assets, trading
liabilities, certain collateralised agreements and certain other
assets.

Non-interest income from financial instruments designated at
fair value through profit or loss relates to non-interest gains
and losses on certain unsecured borrowings and collateralised
financings.

Fees and commissions primarily relates to net revenues from
certain financial advisory and underwriting engagements,
executing and clearing client transactions and certain
investment management services.

Other income primarily included the gain of $1.42 billion for
2023 related to the transfer of the company’s U.K. asset
management business.

Financial instruments designated at fair value through profit
or loss are frequently economically hedged with financial
instruments measured mandatorily at fair value through profit
or loss. Accordingly, gains or losses that are reported in
financial instruments designated at fair value through profit or
loss can be partially offset by gains or losses reported in
financial instruments measured mandatorily at fair value
through profit or loss.
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* Due to the nature of the company’s business activities,

revenue reported in non-interest income can be partially
offset by revenue reported in interest income/(expense). For

example, cash instruments that generate interest income are in
some cases hedged or funded by derivatives for which
changes in fair value are reflected in non-interest income.
Also, certain activities produce non-interest income but incur
interest expense related to the funding of the related
inventory.

During 2024, net revenues relating to certain short-term
foreign currency swaps used in connection with the
company’s funding strategy are classified within non-interest
income from financial instruments mandatorily measured at
fair value through profit or loss to better align with the
classification for similar foreign currency derivatives.
Previously, such net revenues were included within interest
income/(expense) from financial instruments measured at fair
value through profit or loss. This change in presentation did
not change the company’s net revenues and is consistent with
the company’s regulatory filings.

Amounts previously reported for 2023 have been conformed
to the current period presentation. The impact of this change
for 2023 was an increase in non-interest income from
financial instruments mandatorily measured at fair value
through profit or loss of $557 million, with a corresponding
increase in net interest expense of $557 million, of which:

* Interest income from financial instruments measured at fair
value through profit or loss decreased by $1.13 billion; and

* Interest expense from financial instruments measured at fair
value through profit or loss decreased by $570 million.

For 2024, the impact of this change was an increase in non-
interest income of $1.47 billion, with a corresponding
increase in net interest expense of $1.47 billion.

Geographic Information

Due to the highly integrated nature of international financial
markets, the company manages its businesses based on the net
revenues of the enterprise as a whole. The methodology for
allocating net revenues to geographic regions is dependent on
estimates and management judgement.
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Geographic results are generally allocated as follows:

* Investment Banking: location of the client, investment
banking team and underlying risk.

* FICC and Equities: location of the market-making desk or the
primary market for the underlying security.

* Investment Management: location of the investment

management team.

The table below presents the company’s net revenues by
geographic region allocated based on the methodology referred
to above.

Year Ended December

$ in millions 2024 2023
EMEA $ 6,582 $ 7,675
Americas 1,805 1,763
Asia 1,839 1,764
Total $ 10,226 $ 11,202

Revenue from Contracts With Customers

The table below presents the company’s revenue from contracts
with customers subject to IFRS 15, which are included in fees
and commissions within non-interest income.

Year Ended December

$ in millions 2024 2023
Financial advisory and underwriting engagements ~ $ 1,181 $ 806
Execution and client clearing transactions 589 573
Investment management services 378 507
Total $ 2,148 § 1,886
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Note 6.
Net Operating Expenses

The table below presents the company’s net operating

expenses.
Year Ended December
$ in millions 2024 2023
Compensation and benefits $ 2,761 $ 2,188
Transaction based 1,692 1,651
Market development 60 54
Communications and technology 143 137
Depreciation and amortisation 264 264
Professional fees 146 159
Management charges from GS Group affiliates 1,050 1,139
Other expenses 803 863
Operating expenses 6,919 6,455
Management charges to GS Group affiliates (366) (319)
Net operating expenses $ 6,553 $ 6,136

In the table above:

» Management charges includes charges relating to operational
and administrative support and management services,
received from and provided to GS Group affiliates.

* Other expenses primarily includes IFRS 15 expenses,
miscellaneous taxes, provisions for liabilities, regulatory fees
and charitable contributions.

The table below presents the fees payable to the company’s
auditors, which are included in professional fees.

Year Ended December

$ in millions 2024 2023
Audit fees $ 61 $ 5.6
Audit related assurance services 2.6 2.3
Other assurance services 1.3 1.2
Total fees for non-audit services 3.9 3.5
Total fees $ 10.0 $ 9.1

In the table above:

 Audit related assurance services primarily related to client
money and asset reporting.

* Other assurance services included the company’s share of
fees related to certain services provided by a network firm of
the company’s auditors to various GS Group affiliates. These
fees were apportioned to the various GS Group affiliates,
including the company, by reference to each entity’s asset
size.
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Note 7.
Compensation and Benefits

The table below presents the company’s average monthly
employee headcount, including executive directors.

Average for the
Year Ended December

Number 2024 2023
Investment Banking 696 700
FICC 694 690
Equities 710 730
Investment Management 322 357
Support Functions 1,052 947
Total average headcount 3,474 3,424

In the table above, support functions include Legal, Tax,
Internal Audit, Risk, Compliance, Conflicts Resolution,
Controllers, Engineering, Corporate Treasury and certain other
corporate functions.

Total headcount was 3,614 as of December 2024 and 3,332 as
of December 2023.

The table below presents compensation and benefits costs
incurred by the company, including those relating to directors.

Year Ended December

$ in millions 2024 2023
Wages and salaries $ 2,364 $ 1,882
Social security costs 347 262
Pension costs:
Defined contribution plan and defined
contribution section of the hybrid pension plan 48 42
Defined benefit section of the hybrid pension plan 2 2
Total $ 2,761 $ 2,188

In the table above, total compensation and benefits included a
charge of $747 million for 2024 and a charge of $216 million
for 2023 representing changes in the fair value of share-based
payment awards recharged from Group Inc. during the year.
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Note 8.
Share-Based Payments

Stock Incentive Plan

Group Inc. sponsors a stock incentive plan, The Goldman
Sachs Amended and Restated Stock Incentive Plan (2021)
(2021 SIP), which provides for grants of RSUs, restricted stock,
dividend equivalent rights, incentive stock options,
nonqualified stock options, stock appreciation rights, and other
share-based awards, each of which may be subject to terms and
conditions, including performance or market conditions. On
April 29, 2021, Group Inc.’s shareholders approved the 2021
SIP. The 2021 SIP is a successor to several predecessor stock
incentive plans, the first of which was adopted on April 30,
1999, and each of which was approved by Group Inc.’s
shareholders. The 2021 SIP is scheduled to terminate on the
date of Group Inc.’s 2025 Annual Meeting of Shareholders.

The company recorded share-based compensation in respect of
the amortisation of granted equity awards, net of forfeitures, of
$385 million for 2024 and $334 million for 2023. The resultant
credit to equity arising from these share-based payments has
been offset in equity as a result of the recognition of a liability
for amounts arising under the terms of the chargeback
agreement with Group Inc. under which the company is
committed to pay to Group Inc. the grant-date fair value, as
well as subsequent movements in the fair value of those awards
to Group Inc. at the time of delivery to its employees.

Restricted Stock Units

Group Inc. grants RSUs (including RSUs subject to
performance or market conditions) to the company’s
employees, which are generally valued based on the closing
price of the underlying shares on the date of grant after taking
into account a liquidity discount for any applicable post-vesting
and delivery transfer restrictions. The value of equity awards
also considers the impact of material non-public information, if
any, that GS Group expects to make available shortly following
grant. RSUs not subject to performance or market conditions
generally vest and underlying shares of common stock are
delivered (net of required withholding tax) over a three-year
period as outlined in the applicable award agreements. Award
agreements generally provide that vesting is accelerated in
certain circumstances, such as on retirement, death, disability
and, in certain cases, conflicted employment. Delivery of the
underlying shares of common stock is conditioned on the
grantees satisfying certain vesting and other requirements
outlined in the award agreements.

RSUs that are subject to performance or market conditions
generally are settled after the end of a three- to five-year period.
For awards that are subject to performance or market
conditions, generally the final award is adjusted from zero up to
150% of the original grant based on the extent to which those
conditions are satisfied. Dividend equivalents that accrue on
these awards are paid when the awards settle.
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The table below presents the activity related to RSUs.

Weighted Average
Grant-Date Fair Value of
Restricted Stock
Units Outstanding

Restricted Stock
Units Outstanding

Future No Future Future No Future
Service Service Service Service
Required Required Required Required

Year Ended December 2024
Beginning balance 556,279 3,335,927 $ 28715 $ 276.32
Granted 457,423 697,768 $ 364.65 $ 341.92
Forfeited (125,176) (102,387) $ 275.02 $ 298.70
Delivered —  (1,477,487) $ — $ 276.53
Vested (452,143) 452,143 $ 317.26 $ 317.26
Transfers (687) 1,186 $  252.26 § 231.23
Ending balance 435,696 2,907,150 $ 341.47 $ 297.56

Year Ended December 2023
Beginning balance 872,454 3,700,126 $ 27797 $ 261.02
Granted 574,879 572,878 $ 308.43 $ 317.83
Forfeited (81,263) (25,112) $ 292.33 § 284.72
Delivered —  (1,729,787) $ — 3 263.88
Vested (741,438) 741,438 $ 289.42 $ 289.42
Transfers (68,353) 76,384 $ 292.45 $ 295.29
Ending balance 556,279 3,335,927 $ 287.15 $ 276.32

In the table above:

» The weighted average grant-date fair value of RSUs granted
was $350.92 during 2024 and $313.12 during 2023. The
grant-date fair value of these RSUs included an average
liquidity discount of 4.13% during 2024 and 5.01% during
2023, to reflect post-vesting and delivery transfer restrictions,
generally of 1 year for both 2024 and 2023.

The aggregate fair value of awards that vested was $471
million during 2024 and $423 million during 2023.

The ending balance included RSUs subject to future service
requirements and performance or market conditions of 38,557
RSUs as of December 2024 and 65,942 for December 2023,
and the maximum amount of such RSUs that may be earned
was 57,836 as of December 2024 and 98,914 for December
2023.

The ending balance also included RSUs not subject to future
service requirements but subject to performance conditions of
192,550 RSUs as of December 2024 and 240,909 RSUs as of
December 2023, and the maximum amount of such RSUs that
may be earned was 288,825 RSUs as of December 2024 and
361,364 RSUs as of December 2023.
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Note 9.
Income Tax Expense

The table below presents an analysis
tax expense.

of the company’s income

Year Ended December

$ in millions 2024 2023
Current tax

U.K. taxation $ 672 $ 493
Adjustments in respect of prior periods 42 158
Overseas taxation 328 250
Total current tax 1,042 901
Deferred tax

Origination and reversal of temporary differences (165) 14
Adjustments in respect of prior periods (3) —
Total deferred tax (168) 14
Total income tax expense $ 874 $ 915

The table below presents a reconciliation between income tax
expense and the amount calculated by applying the weighted
average combined U.K. corporation tax rate (including banking
surcharge) applicable to the company for 2024 of 28.0% (2023:
27.75%) to profit before taxation. The company’s weighted
average combined U.K. corporation tax rate for 2023 of
27.75% included three months from January 1, 2023 to March
31, 2023 at 27.0% and nine months from April 1, 2023 to
December 31, 2023 at 28.0%.

Year Ended December

$ in millions 2024 2023
Profit before taxation $ 3,673 $ 5,066
Profit before taxation multiplied by combined U.K.

corporation tax rate of 28.0% (2023: 27.75%) 1,028 1,406

Changes in recognition and measurement of
deferred tax assets 8 4
Non-taxable gain related to transfer of U.K. asset

management business — (395)
Tax deductible on interest on AT1 notes (139) (178)
Non-taxable income on index-linked

government bonds (76) (80)
Other permanent differences (4) (5)
Exchange differences and other 18 5
Adjustments in respect of prior periods 39 158
Total income tax expense $ 874 $ 915

In 2023, the Finance (No. 2) Act 2023 enacted certain
provisions of the Organisation for Economic Co-operation and
Development (OECD) Global Anti-Base Erosion Model Rules
(Pillar Two), including a Domestic Minimum Top-Up Tax,
which applied to GS Group from January 2024. Pillar Two
aims to ensure that multinational companies pay a minimum
effective corporate tax rate of 15% in each jurisdiction in which
they operate. The OECD released transitional safe harbours
rules that, if satisfied, deem top-up taxes to be zero. Given the
company satisfies and intends to apply the safe harbour rules,
there was no impact to the company’s effective tax rate as a
result of Pillar Two rules. The company also does not expect a
material impact to its 2025 annual effective tax rate, absent a
significant change in its profitability, mix of earnings or
material discrete income tax events. The company continues to
apply the mandatory exception to recognising and disclosing
information about deferred tax assets and liabilities related to
Pillar Two income taxes.
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In accounting for taxes, the company recognises tax positions
in the financial statements only when it is probable that the
taxing authority will accept an uncertain tax treatment based on
the technical merits of the position. The company uses
estimates to recognise current and deferred taxes in the
jurisdictions in which it operates. The income tax laws in these
jurisdictions are complex and can be subject to different
interpretations between taxpayers and taxing authorities.
Disputes may arise over these interpretations and can be settled
by audit, administrative appeals or judicial proceedings. The
company’s interpretations are reevaluated quarterly based on
guidance currently available, tax audit experience and the
opinions of legal counsel, among other factors. The company
does not expect that the resolution of any such dispute will
have a material impact on its total shareholder’s equity, but it
may be material to the operating results for a particular period,
depending, in part, on the operating results for that period.

Note 10.

Collateralised Agreements

The table below presents the company’s collateralised
agreements.
As of December

$ in millions 2024 2023
Resale agreements $ 117,873 $ 126,309
Securities borrowed 74,673 136,508
Total $ 192,546 $ 262,817
Note 11.

Customer and Other Receivables

The table below presents the company’s customer and other
receivables.

As of December

$ in millions 2024 2023
Receivables from broker/dealers and clearing

organisations $ 12,574 $ 14,536
Receivables from customers and counterparties 64,312 58,352
Total $ 76,886 $ 72,888

In the table above:

* Total customer and other receivables primarily consists of

receivables resulting from collateral posted in connection
with certain derivative transactions, customer margin loans
and balances related to listed derivative activity.

* Receivables from customers and counterparties includes
receivables from contracts with customers, which were $226

million as of December 2024 and $114 million as of

December 2023.
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Note 12.
Trading Assets and Liabilities

Trading assets and liabilities include trading cash instruments
and derivatives held in connection with the company’s market-
making or risk management activities, including securities held
for liquidity risk management purposes. Trading assets includes
assets pledged as collateral. See Note 28 for further
information.

The table below presents the company’s trading assets.

As of December

$ in millions 2024 2023
Trading cash instruments

Money market instruments $ 1 $ 20
Government and agency obligations 55,892 48,747
Mortgage and other asset-backed loans and

securities 191 225

Corporate debt instruments 29,550 25,998
Equity securities 60,971 57,360
Commodities 100 312
Total trading cash instruments 146,715 132,662
Derivatives

Interest rates 478,883 509,246
Credit 19,706 20,668
Currencies 110,177 95,575
Commodities 8,324 9,002
Equities 62,277 61,209
Total derivatives 679,367 695,700
Total trading assets $ 826,082 $ 828,362
The table below presents the company’s trading liabilities.

As of December

$ in millions 2024 2023
Trading cash instruments

Government and agency obligations $ 19,172 § 27,935
Corporate debt instruments 6,516 4,868
Equity securities 29,372 32,936
Commodities 199 11
Total trading cash instruments 55,259 65,750
Derivatives

Interest rates 457,629 486,163
Credit 17,460 18,200
Currencies 108,112 97,849
Commodities 8,138 8,826
Equities 64,623 60,822
Total derivatives 655,962 671,860
Total trading liabilities $ 711,221 $§ 737,610

In the tables above:

* Corporate debt instruments includes corporate loans, debt
securities, convertible debentures, prepaid commodity
transactions and transfers of assets accounted for as secured
loans rather than purchases.

* Equity securities includes public equities and exchange-
traded funds.
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Note 13.
Other Assets

The table below presents the company’s other assets by type.

Property, Leasehold Improvements and Equipment
The table below presents the movements in property, leasehold
improvements and equipment during the current and prior year.

Fixtures,
Leasehold fittings and
As of December $ in millions improvements  equipment Total
$ in millions 2024 2023 Cost
Loans $ 523 $ 706 As of December 2022 $ 12 $ 6 3% 18
Investments 278 403 Additions/Transfers 2 — 2
Miscellaneous receivables and other 1,502 1,515 Disposals — — —
Total financial assets 2,303 2,624 As of December 2023 14 6 20
Property, leasehold improvements and equipment 3 5 Additions/Transfers — 1 1
Intangible assets 530 518 Disposals (2) (1) (3)
Right-of-use assets 5 7 As of December 2024 12 6 18
Deferred tax assets (see Note 15) 659 456 A e
) ccumulated depreciation
Prepayments and accrued income 40 35 A
s of December 2022 9 4 13
Tax-related assets 214 150 Charge for the year 1 1 2
Miscellaneous receivables and other 5 4 Disposals _ _ _
Total non-financial assets 1,456 1,175 As of December 2023 10 5 15
Total $ 3,759 § 3,799 Charge for the year — 1 1
Disposals — (1) (1)
In the table above: As of December 2024 $ 10 § 5 $ 15
. . . Net book value
* Loans includes loans held for investment and intercompany As of December 2024 $ 2 % 1s 3
loans. As of December 2023 $ 4 8 19 5

* Investments includes corporate debt instruments and equity
securities held for investment, and the company’s investment
in subsidiary which has been measured at fair value in
accordance with IFRS 9.

Miscellaneous receivables and other included in financial
assets primarily includes receivables from GS Group
affiliates, including receivables for allocation of net revenues
among GS Group affiliates for their participation in GS
Group’s business activities.

In the prior period, loans held for investment were presented
directly on the balance sheet as ‘Loans’, and corporate debt
instruments and equity securities held for investment as
‘Investments’. In the current period, the company has
presented these in ‘Other assets’. As a result, comparatives
have been conformed to the current period presentation.

Leasehold improvements are depreciated over the shorter of the
useful economic life of the asset or the remaining life of the
lease when the asset is brought into use. Fixtures, fittings and
equipment are depreciated on a straight-line basis over their
estimated useful lives, which is between 3 to 7 years.

Intangible Assets
The table below presents the movements in intangible assets,
related to computer software, during the current and prior year.

Assets in the

Computer course of
$ in millions software  construction Total
Cost
As of December 2022 $ 1,087 $ 260 $ 1,347
Additions/Transfers 258 (37) 221
Disposals (4) — (4)
As of December 2023 1,341 223 1,564
Additions/Transfers 225 49 274
Disposals (1) — (1)
As of December 2024 1,565 272 1,837
Accumulated amortisation
As of December 2022 787 — 787
Charge for the year 261 — 261
Disposals (2) — (2)
As of December 2023 1,046 — 1,046
Charge for the year 261 — 261
Disposals — — —
As of December 2024 $ 1,307 $ — $ 1,307
Net book value
As of December 2024 $ 258 $ 272 $ 530
As of December 2023 $ 295 $ 223 $ 518
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Note 14.
Pension Arrangements

The company sponsors a pension plan with a hybrid structure,
having both a defined benefit section (the Plan) and a defined
contribution section. The Plan provides retirement benefits on
the basis of members’ final salary, with a normal retirement age
of 65 for most members. The Plan is funded, with the assets of
the scheme held separately from those of the company, in
separate trustee-administered funds.

The Plan was closed to new entrants with effect from April 1,
2008, and was replaced by a defined contribution plan. As of
March 31, 2016, the Plan was closed to future benefit accruals
for existing participants.

The Plan operates under trust law and is managed and
administrated by the Goldman Sachs UK Retirement Plan
Trustee Limited (the Trustee) on behalf of the members and
beneficiaries in accordance with the terms of the Trust Deed
and Rules and relevant legislation. The Trustees act on behalf
of the members and beneficiaries and have the responsibility
for setting the investment strategy and agreeing funding
requirements with the company through the valuation process.

A full actuarial valuation of the Plan, for accounting purposes,
was carried out by a qualified independent actuary as of
December 31, 2024 using the projected unit credit method
based upon membership data as of July 31, 2024. As of
December 2024, Plan liabilities consisted of 89% in respect of
future beneficiaries and 11% in respect of current beneficiaries.
As of December 2023, Plan liabilities consisted of 91% in
respect of future beneficiaries and 9% in respect of current
beneficiaries.

There is no asset ceiling imposed on the amount of pension
surplus recognised in the financial statements as the company is
able to utilise the Plan surplus in the scenarios set out in
“IFRIC 14 - IAS 19 - The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction”.

Several valuations are prepared for the Plan, including
valuations on an accounting basis (in line with IFRS), on a
funding basis (used by the Trustees to manage the funding of
the Plan) and on a discontinuance basis (used to determine the
funding level if the Plan were to wind up immediately and the
liabilities bought out with an insurance company). The two
main differences between the accounting valuation and funding
valuation is the method used to determine the discount rate
assumption and the margins of prudence required to be
included in the funding valuation.
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Investment Strategy of the Plan
The Plan may make use of three key types of investments as
considered appropriate at various stages of the Plan’s life:

* A range of instruments that provide a broad match to changes
in liability values.

* A portfolio of secure income assets.

* A diversified portfolio of return-seeking assets.

The Plan Trustees monitor the liability profile of the Plan and
regularly review the appropriateness of its investment strategy
in relation to the nature and duration of the Plan’s liabilities.

The Plan Trustees have a long-term asset allocation strategy to
invest 41% of assets in return seeking investments (such as
equity funds/indices, alternative investments and fixed income
securities) and 59% in liability matching assets (such as Gilts,
swaps and resale/repurchase agreements). The primary
objective of the Plan’s hedging programme is to hedge the
majority of the Plan’s interest rate and inflation exposure based
on the funding valuation of Plan liabilities.

Risks of the Plan
The main risks of the Plan are:

* Funding Shortfall. Additional contributions will be
required if the investment returns are not sufficient to pay for
benefits. The level of equity returns will be a key determinant
of overall investment return; the investment portfolio is also
subject to a range of other risks typical of the asset classes
held, in particular interest rate risk and inflation risk on
bonds.

» Asset Volatility. A consequence of the Plan’s investment
strategy, with a significant proportion of the assets invested in
equities and other return-seeking assets, is that the difference
between Plan assets and Plan liabilities may be volatile. In
addition, whilst liability matching instruments contribute to
volatility in Plan assets due to changes in market conditions
(see below), they seek to minimise the difference between
Plan assets and Plan liabilities. In the event of market
volatility, the Plan has put in place a revolving credit facility
with a GS Group affiliate to mitigate the risk of having to sell
assets in distressed markets to meet collateral calls.

Plan Liabilities Sensitivity. Plan liabilities are sensitive to
the assumptions made about future inflation and life
expectancy. It is also sensitive to the discount rate, which
depends on market yields on sterling-denominated AA
corporate bonds.
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Financial and Mortality Assumptions

The table below presents the significant financial and mortality
assumptions used to determine the present value of the defined
benefit obligation.

As of December

% per annum, except mortality assumptions 2024 2023
Financial Assumptions
Discount rate 5.70 4.70
Rate of price inflation — RPI 3.35 3.22
Rate of price inflation — CPI 2.95 2.72
Rate of increase in pensions in payments

(post-November 30, 1996 accrual) 3.15 3.02
Rate of increase in pensions in deferment

(post-November 30, 1996 accrual) 2.95 2.72
Rate of increase in pensions in deferment

(post-April 5, 2009 accrual) 2.50 2.50
Mortality Assumptions
Life expectancy at 65 for a member currently at 65:

Males 23.8 years 23.8 years

Females 25.3 years 25.2 years
Life expectancy at 65 for a member currently at 45:

Males 25.0 years 25.0 years

Females 26.6 years 26.5 years

In the table above, the mortality assumptions adopted as of
December 2024 were the “SAPS S3 very light (All Pensioners)
series” base table with an allowance for future improvements
from 2013 onwards in line with the CMI 2023 core projections
with a long-term rate of improvement of 1.25% per annum and
an initial addition to mortality improvement parameter of
0.50% per annum and default weighting parameters.

Reconciliation of Pension Surplus/(Deficit)
The table below presents a reconciliation of Plan assets, Plan
liabilities and the net pension surplus/(deficit).

Net
pension
Plan Plan surplus/
$ in millions assets liabilities (deficit)
Year Ended December 2024
As of January 1, 2024 $ 1,273 $ (1,353) $ (80)
Administrative cost — 3) (3)
Interest income/(expense) 60 (63) (3)
Return on Plan assets less than
discount rate (257) — (257)
Actuarial gain/(loss) — liability experience — 3 3
Actuarial gain/(loss) — financial assumptions — 256 256
Actuarial gain — demographic assumptions — 1 1
Benefits paid (13) 13 —
Foreign exchange gain/(loss) (20) 20 —
As of December 31, 2024 $ 1,043 $ (1,126) $ (83)
Year Ended December 2023
As of January 1, 2023 $ 1,233 $ (1,193) $ 40
Administrative cost — 3) 3)
Interest income/(expense) 62 (60) 2
Return on Plan assets less than
discount rate (77) — (77)
Actuarial gain/(loss) — liability experience — (31) (31)
Actuarial gain/(loss) — financial assumptions — (26) (26)
Actuarial gain — demographic assumptions — 16 16
Benefits paid (15) 15 —
Foreign exchange gain/(loss) 70 (71) (1)
As of December 31, 2023 $ 1273 $ (1.353) $ (80)
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Fair Value of Plan Assets
The table below presents the fair value of Plan assets.

$ in millions Quoted  Unquoted Total
As of December 2024

Equity funds/indices $ 178 $ — $ 178
Gilts and resale/repurchase agreements 1,105 (551) 554
Swaps — 3 3
Cash and cash equivalents 107 — 107
Other 131 70 201
Total $ 1,521 $ (478) $ 1,043
As of December 2023

Equity funds/indices $ 9% $ — $ 96
Gilts and resale/repurchase agreements 1,259 (526) 733
Swaps — 1 11
Cash and cash equivalents 183 — 183
Other 133 117 250
Total $ 1,671 $ (398) $ 1,273

In the table above, other primarily consists of investments in
alternative investments and fixed income securities.

Defined Benefit Cost

The table below presents the defined benefit loss/(gain) related
to the Plan recognised in the income statement and in other
comprehensive income.

Year Ended December

$ in millions 2024 2023
Income statement
Administrative cost $ 38 3
Interest expense/(income) 3 (2)
Total charged to the income statement 6 1
Other comprehensive income
Return on Plan assets less than discount rate 257 77
Actuarial loss/(gain) — liability experience 3) 31
Actuarial loss/(gain) — financial assumptions (256) 26
Actuarial gain — demographic assumptions (1) (16)
Total loss/(gain) recognised in other

comprehensive income (3) 118
Total defined benefit loss $ 3 $ 119
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Sensitivity Analysis
The table below presents a sensitivity analysis of Plan liabilities
for each significant actuarial assumption.

Impact to Plan Liabilities

Increase in Decrease in
assumption assumption
$ in millions %  $ in millions %

As of December 2024
0.25% change in discount rate $ 59) (5.2) $ 63 5.6
0.25% change in price inflation $ 50 44 $ (48) (4.3)
1 year change in life expectancy  $ 28 25 § (29) (2.6)
As of December 2023
0.25% change in discount rate $ 77y (B.7)$% 83 6.1
0.25% change in price inflation $ 65 48 § (61) (4.5)
1 year change in life expectancy  $ 37 27 $ 39) (2.9

In the table above, the sensitivities are based on a change in
each assumption while holding all other assumptions constant.

There are inherent limitations in the sensitivity analysis, as such
idiosyncratic movements are unlikely to occur. The
methodology used to calculate the sensitivities is consistent
across the two periods presented in the table above.

Nature of Future Cash Flows

Since the Plan’s closure to future accruals from March 31,
2016, the company has ceased to make regular contributions
into the Plan but will continue to assess the funding
requirements of the Plan with the Trustees on a periodic basis.

On a triennial basis, a formal funding valuation of the Plan is
performed for the Trustees to assess the funding needs of the
Plan. This valuation differs from the actuarial valuation
required for accounting purposes due to the use of different
assumptions.

The most recent triennial funding valuation of the Plan was
performed by a qualified independent actuary as of December
31, 2021, which showed that the Plan had a funding surplus of
$356 million. Since then, the funding position has deteriorated
and during 2024, the estimated funding valuation of the Plan
decreased from a deficit of $36 million as of December 2023 to
a deficit of $44 million as of December 2024. The next full
triennial funding valuation of the plan will be as at 31
December 2024 with the preliminary results expected to be
available in the third quarter of 2025. If the funding valuation
shows there is a deficit as of December 31, 2024, the company
and the Trustee will agree on a plan to remediate any deficit.

As of December 2024, the company expected $11 million of
benefits to be paid out of the Plan to members in 2025 and as of
December 2023, the company expected $13 million to be paid
out of the Plan to members in 2024.

The weighted average duration of Plan liabilities was
approximately 23 years as of December 2024 and
approximately 25 years as of December 2023.
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Note 15.
Deferred Tax Assets

The table below presents the components of the company’s
deferred tax assets.

As of December

$ in millions 2024 2023
Deferred compensation $ 735 $ 544
Post-retirement benefits 23 22
Property, leasehold improvements and equipment

and intangible assets (142) (139)
Debt valuation adjustment 27 21
Other temporary differences 16 8
Total $ 659 $ 456

The table below presents changes in each component of the
company’s deferred tax assets.

Year ended December

$ in millions 2024 2023
Deferred compensation
Beginning balance $ 544 $ 576
Transfer to the income statement 161 (32)
Other temporary differences 30 —
Ending balance $ 735 $ 544
Post-retirement benefits
Beginning balance $ 22 3 (11)
Transfer to the income statement 2 —
Transfer to other comprehensive income (1) 33
Ending balance $ 23 $ 22
Property, leasehold improvements and equipment

and intangible assets
Beginning balance $ (139) $ (149)
Transfer to the income statement (3) 10
Ending balance $ (142) $ (139)
Debt valuation adjustment
Beginning balance $ 21§ (31)
Transfer to other comprehensive income 6 52
Ending balance $ 27 $ 21
Other temporary differences
Beginning balance $ 8 $ —
Transfer to the income statement 8 8
Ending balance $ 16 $ 8
Total
Beginning balance $ 456 $ 385
Transfer to the income statement (see Note 9) 168 (14)
Transfer to other comprehensive income 5 85
Other temporary differences 30 —
Ending balance $ 659 $ 456

In the tables above, deferred compensation is mainly in respect
of share-based compensation. In the current period, the
company recognised a deferred tax asset on share-based
compensation transferred from a GS Group affiliate.
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Note 16.
Interests in Other Entities

The table below presents the subsidiaries over which the
company exercised control as of both December 2024 and
December 2023.

Holding
and
proportion  Class of
Name of Country of  of voting shares Shares Nature of
company incorporation rights held held business
Goldman Sachs

(Cayman) Cayman Ordinary Financial
Limited Islands 100% shares 250 services
Financial
Griffin Trust South Africa * * *  services

* This subsidiary undertaking is controlled other than through
voting rights attached to shares.

The registered office addresses of the company’s subsidiaries
as of December 2024 are:

* Goldman Sachs (Cayman) Limited: the offices of Maples
Corporate Services Limited, PO Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands.

* Griffin Trust: 46 6th Street, Houghton Estate, Johannesburg,
Gauteng, 2198, South Africa.

The company has interests in a number of special purpose
entities and capital guaranteed funds which do not meet the
definition of a legal subsidiary, but give rise to the risks and
rewards that are, in substance, no different than if they were
legal subsidiaries. The activities of these special purpose
entities and capital guaranteed funds consist of the issuance of
notes backed by financial assets primarily under the terms of a
repackaging programme. These special purposes entities and
capital guaranteed funds are consolidated in the financial
statements of Group Inc.

Unconsolidated Structured Entities

The company has interests in structured entities that it does not
control (unconsolidated structured entities), which primarily
includes: senior and subordinated debt; derivatives and
guarantees. Structured entities generally finance the purchase of
assets by issuing debt securities that are either collateralised by
or indexed to the assets held by the structured entity. The debt
securities issued by a structured entity may include tranches of
varying levels of subordination. The company’s involvement
with structured entities primarily includes the purchase and sale
of beneficial interests issued by mortgage-backed structured
entities in connection with market-making activities and
derivatives the company has entered into with structured
entities, such as total return swaps. In certain instances, the
company provides guarantees, including derivative guarantees,
to unconsolidated structured entities or holders of interests in
unconsolidated structured entities.
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The table below presents a summary of the unconsolidated
structured entities in which the company holds interests.

As of December

$ in millions 2024 2023
Assets in structured entities $ 4130 $ 4,237
Carrying value of interests - assets $ 580 $ 571
Carrying value of interests - liabilities $ (60) $ (58)
Maximum exposure to loss $ 3,447 $ 3,938

In the table above:

* The carrying values of the company’s interests are included in
the balance sheet in trading assets or trading liabilities.

* The company’s maximum exposure to loss is mainly a result
of derivatives, commitments and guarantees, for which the
maximum exposure to loss is the notional amount, which
does not represent anticipated losses and also has not been
reduced by unrealised losses already recorded. As a result, the
maximum exposure to loss exceeds liabilities recorded for
derivatives, commitments and guarantees.

Note 17.
Collateralised Financings

The table below presents the company’s collateralised

financings.

As of December

$ in millions 2024 2023
Repurchase agreements $ 116,503 $ 124,125
Securities loaned 34,805 76,018
Intercompany loans 7,924 7,884
Debt securities issued 425 2,004
Bank loans 1,153 71
Other borrowings 8,886 5,374
Total $ 169,696 $ 215476

In the table above, intercompany loans, debt securities issued,
bank loans and other borrowings are secured by securities
which have been pledged as collateral. This pledged collateral
is either recognised in trading assets or collateralised
agreements.

Note 18.
Customer and Other Payables

The table below presents the company’s customer and other
payables.

As of December

$ in millions 2024 2023
Payables to broker/dealers and clearing

organisations $ 1,797 $ 1,305
Payables to customers and counterparties 105,367 113,896
Total $ 107,164 $ 115,201

In the table above, total customer and other payables primarily
consists of cash collateral received in connection with certain
derivative transactions, customer credit balances related to the
company’s prime brokerage activities and balances related to
listed derivative activity.
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Note 19.
Unsecured Borrowings
The table below presents the company’s unsecured borrowings.

As of December

$ in millions 2024 2023
Bank loans $ 100 $ 100
Overdrafts 26 237
Intercompany loans — non-MREL-eligible 18,700 32,474
Intercompany loans — MREL-eligible 18,489 16,791
Debt securities issued 20,949 25,022
Subordinated loans 6,919 6,924
Other borrowings 11,628 8,719
Total $ 76,811 $ 90,267

In the table above:

» Payments on debt securities issued and other borrowings
instruments are typically referenced to underlying financial
assets, which are predominately interest rates, equities and
currencies-related.

Subordinated loans consists of long-term loans of $6.88
billion as of both December 2024 and December 2023 from
GSG UK and associated accrued interest. These loans are
unsecured and carry interest at a variable rate. These loans
constitute Tier 2 regulatory capital adjusted for amortisation,
where applicable, and are repayable subject to PRA approval.
As of December 2024, these loans were repayable between
December 26, 2029 and September 9, 2030. In February
2025, the maturity of these loans was extended by 5 years.

Debt Valuation Adjustment

The company calculates the fair value of debt securities issued
that are designated at fair value through profit or loss by
discounting future cash flows at a rate which incorporates GS
Group’s credit spreads. The table below presents information
about the company’s cumulative net pre-tax DVA gains/
(losses) on debt securities issued that are designated at fair
value through profit or loss, which is included in accumulated
other comprehensive income.

Year Ended December

$ in millions 2024 2023
Beginning balance $ (76) $ 111

Debt valuation adjustment for the year (31) (183)
Transfer to retained earnings 10 (4)
Ending balance $ (97) $ (76)

The table below presents information about the company’s
DVA gains/(losses) net of tax, realised upon early redemption
of certain debt securities issued that are designated at fair value
through profit or loss, which are transferred from accumulated
other comprehensive income to retained earnings.

Year Ended December
2024 2023
(M9 3

$ in millions
Realised DVA gains/(losses) net of tax $
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Hedge Accounting

The company designates certain interest rate swaps as fair value
hedges that are used to manage the interest rate exposure of
certain fixed-rate unsecured long- and short-term debt. These
interest rate swaps hedge changes in fair value attributable to
the relevant benchmark interest rate (e.g., EURIBOR),
effectively converting fixed-rate obligations into floating-rate
obligations.

The table below presents information about hedging
instruments, which are classified in derivatives within trading
assets and liabilities in the balance sheet.

As of December

$ in millions 2024 2023
Asset carrying value $ 793 2
Liability carrying value $ 33 —

The table below presents the notional of hedging instruments
by contractual maturity date.

As of December

$ in millions 2024 2023
1 -3 months $ 477 $ —
3 months — 1 year 27 532
1-5years 697 1,070
Greater than 5 years 878 1,411
Total $ 2,079 $ 3,013

The average fixed rate of the company’s hedging instruments
was 1.18% for 2024 and 0.97% for 2023.

The table below presents the carrying value of hedged items
that are designated in a hedging relationship and the related
cumulative hedging adjustment (increase/(decrease)) from
current and prior hedging relationships included in such
carrying values.

Cumulative
Carrying hedging
$ in millions value  adjustment
As of December 2024
Unsecured short-term borrowings $ 506 $ 1)
Unsecured long-term borrowings $ 1,392 § (164)
As of December 2023
Unsecured short-term borrowings $ 530 $ —
Unsecured long-term borrowings $ 2,227 $ (201)

In addition, cumulative hedging adjustments for items no
longer designated in a hedging relationship was $16 million as
of December 2024 and $6 million as of December 2023.

The table below presents the company’s gains/(losses) from
interest rate derivatives accounted for as hedges, the related
hedged borrowings and the hedge ineffectiveness on these
derivatives recognised in net revenues.

Year Ended December

$ in millions 2024 2023
Interest rate hedges $ 43 85
Hedged borrowings (20) (99)
Hedge ineffectiveness $ (16) $ (14)
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Note 20.
Other Liabilities

The table below presents the company’s other liabilities by
type.

Note 22.
Other Equity Instruments

The table below presents information about the company’s
unsecured AT1 notes.

As of December Number of
$ in millions 2024 2023 Month of issuance AT1 notes $ millions Interest rate
Compensation and benefits $ 2,637 $ 1,981 June 2017 3,000 $ 3,000 9.00% p.a.
Income tax-related liabilities 353 294 November 2018 2,500 2,500 8.67% p.a.
Lease liabilities 6 7 As of December 2024 5,500 $ 5,500
Accrued expenses and other 1,837 1,877 June 2017 3,000 $ 3,000 9.00% p.a.
Total financial liabilities 4,833 4,159 November 2018 2,500 2,500 8.67% p.a.
Income tax-related liabilities 281 197 As of December 2023 5,500 $ 5,500
Other taxes and social security costs 478 371
gf:;ggn‘ieﬂc't (see Note 14) 8:13 ? The company’s AT1 notes of $1 million each have been issued
Accrued expenses and other 89 75 to GSG UK. These AT1 notes have no fixed maturity date and
Total non-financial liabilities 932 723 are not callable.
Total $ 5,765 $ 4,882

In the table above:

» Accrued expenses and other includes contract liabilities,
which represent consideration received by the company in
connection with its contracts with customers prior to
providing the service. As of both December 2024 and
December 2023, contract liabilities were not material.

* In the current period, the company has presented certain
accrued expenses and other liabilities as non-financial
liabilities. As a result, comparatives have been conformed to
the current period presentation to more appropriately present
these balances.

Provisions

The table below presents provisions, which are in respect of
legal and regulatory proceedings in which the company is
involved.

$ in millions

As of December 2022 $
Charge during the year

Utilised during the year

As of December 2023 $ —
Charge during the year 15
Utilised during the year (14)
As of December 2024 $ 1
Note 21.
Share Capital
The table below presents the company’s share capital.
Ordinary shares

Allotted, called up and fully paid of $1 each $ in millions
As of December 2024 598,182,053 $ 598
As of December 2023 598,182,053 $ 598
As of December 2022 598,182,053 $ 598
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The ATI notes will be irrevocably written-down in the event
that the CET1 capital ratio of the company or the GSG UK
Group falls below 7%.

During 2023, the company repurchased and cancelled $2.80
billion of its AT1 notes at their fair value of $2.27 billion. The
difference between the carrying value and fair value of these
repurchased notes of $527 million was recognised in retained
earnings.

In addition, the company paid interest of $495 million for 2024
and $643 million for 2023, on its ATl notes, which was
recognised directly in retained earnings. The associated tax
effect was recognised in income tax expense.

Note 23.
Dividends and Distributions

During 2024, the company paid cash dividends of $2.19 billion
to GSG UK:

* $1.02 billion on June 24, 2024, representing $1.71 per share.

* $1.16 billion on December 2, 2024, representing $1.94 per
share.

During 2023, the company paid cash dividends of $1.68 billion
to GSG UK:

* $655 million on May 31, 2023, representing $1.09 per share.

* $1.03 billion on November 30, 2023, representing $1.72 per
share.

In addition, during 2023, the company made a non-cash
distribution of $1.42 billion to GSG UK, for the consideration it
received from the transfer of its U.K. asset management
business.
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Note 24.
Statement of Cash Flows Reconciliations

The table below presents the company’s cash and cash
equivalents, net of overdrafts for the purpose of the statement
of cash flows. Overdrafts have been included as they are a part
of the company’s cash management.

As of December

Reconciliation of Cash Flows From Financing
Activities Excluding Lease Liabilities

The company includes MREL-eligible borrowings as financing
activity for the purposes of its statement of cash flows, which
consists of its AT1 notes, subordinated loans and MREL-
eligible intercompany loans. Both the principal and interest
related to these borrowings are classified as financing activities.
The table below presents a reconciliation of cash flows from
financing activities excluding lease liabilities.

$ in millions 2024 2023

Cash and cash equivalents $ 11,601 $ 35,689 Subordinated loans

Overdrafts (see Note 19) (26) (237) and MREL-eligible

Total $ 11575 § 35452 $ in millions intercompany loans AT1 notes Total
As of December 2022 $ 22,181 $ 8,300 $ 30,481

In the table above, cash and cash equivalents included cash that Repurchase — (2.273) (2,273)

is restricted for use by the company of $2.78 billion as of :zf:;';fiharge d 1:223 643 ;:ggg

December 2024 and $2.23 billion as of December 2023. Interest paid (1,623) (643) (2,266)
Other — (527) (527)

Reconciliation of Cash Flows From Operating As of December 2023 23,715 5,500 29,215

Activities Repurchase — - —

The table below presents a reconciliation of cash flows from/ :zf::;fiharged 1:;22 495 ;:;22

(used in) operating activities. Interest paid (1,828) (495) (2,323)
Other — — —

Year Ended December As of December 2024  $ 25,408 $ 5,500 $ 30,908

$ in millions 2024 2023
Profit before taxation $ 3673 $ 5,066
Adjustments for
Depreciation and amortisation (see Note 6) 264 264
Loss on disposal of property, leasehold improvements

and equipment and intangible assets 3 2
Charge for defined benefit plan (see Note 14) 6 1
Foreign exchange gains (311) (1,566)
Share-based compensation expense 1,240 606
Provisions (see Note 20) 15 —
Interest on subordinated loans and MREL-eligible

intercompany loans 1,821 1,657
Gains on investments (42) (25)
Gain related to transfer of U.K. asset management

business — (1,424)
Cash generated before changes in operating assets

and liabilities 6,669 4,581
Changes in operating assets
Decrease/(increase) in collateralised agreements 70,271 (27,021)
Decrease/(increase) in customer and other receivables (3,998) 6,079
Decrease in trading assets 2,280 44,448
Decrease/(increase) in other assets 160 (93)
Changes in operating assets 68,713 23,413
Changes in operating liabilities
Increase/(decrease) in collateralised financings (45,780) 90,741
Increase/(decrease) in customer and other payables (8,037) 4,218
Decrease in trading liabilities (26,389) (106,703)
Increase/(decrease) in unsecured borrowings (14,970) 12,178
Decrease in other liabilities (894) (756)
Changes in operating liabilities (96,070) (322)

Cash generated from/(used in) operations $ (20,688) $ 27,672

In the table above:

» Cash generated from/(used in) operations included interest
paid of $24.46 billion for 2024 and $22.54 billion for 2023,
and interest received of $24.94 billion for 2024 and $21.09
billion for 2023. Comparatives have been restated to update
interest paid and interest received for 2023 (see Note 5).

» Foreign exchange gains primarily relate to the non-cash
revaluation of British pounds and Euro cash balances,
primarily held in central banks for liquidity management
purposes. The revaluation of cash balances and other
monetary assets and liabilities is recognised in profit before
taxation.
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In the table above, other relates to the difference between the
carrying value and fair value of the $2.80 billion of AT1 notes
that the company repurchased during 2023.

Note 25.
Financial Commitments and Contingencies

Commitments
The table below presents commitments.

As of December

$ in millions 2024 2023
Collateralised agreements $ 122,370 $ 143,596
Collateralised financings 69,340 45,173
Other 2,759 3,372
Total $ 194,469 $ 192,141
Collateralised agreements commitments includes forward

starting resale and securities borrowing agreements, and
collateralised financings commitments includes forward
starting repurchase and secured lending agreements that settle
at a future date, generally within three business days.
Collateralised agreements commitments also include
transactions where the company has entered into commitments
to provide contingent financing to its clients and counterparties
through resale agreements. The company’s funding of these
commitments depends on the satisfaction of all contractual
conditions to the resale agreement and these commitments can
expire unused.

Other commitments primarily relate to collateral commitments
as of December 2024 and collateral, underwriting and lending
commitments as of December 2023.

In addition, there are registered charges on the company’s
assets which have arisen in the ordinary course of business.
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Legal Proceedings

The company is involved in a number of judicial, regulatory
and arbitration proceedings (including those described below)
concerning matters arising in connection with the conduct of
the company’s business. For any matter where a provision has
not been recognised and for which there is a possible financial
impact, it is not practicable to reliably estimate the possible
financial impact, except as noted in the first matter below.

Banco Espirito Santo S.A. and Oak Finance. In
December 2014, September 2015 and December 2015, the
Bank of Portugal (BoP) rendered decisions to reverse an earlier
transfer to Novo Banco of an $835 million facility agreement
(the Facility), structured by the company, between Oak Finance
Luxembourg S.A. (Oak Finance), a special purpose vehicle
formed in connection with the Facility, and Banco Espirito
Santo S.A. (BES) prior to the failure of BES. In response, the
company and, with respect to the BoP’s December 2015
decision, Goldman Sachs International Bank commenced
actions beginning in February 2015 against Novo Banco S.A.
(Novo Banco) in the English Commercial Court and the BoP in
the Portuguese Administrative Court. In July 2018, the English
Supreme Court found that the English courts will not have
jurisdiction over the company’s action unless and until the
Portuguese Administrative Court finds against BoP in the
company’s parallel action. In July 2018, the Liquidation
Committee for BES issued a decision seeking to claw back
from the company $54 million paid to the company and $50
million allegedly paid to Oak Finance in connection with the
Facility, alleging that the company acted in bad faith in
extending the Facility, including because the company
allegedly knew that BES was at risk of imminent failure. In
October 2018, the company commenced an action in the Lisbon
Commercial Court challenging the Liquidation Committee’s
decision and has since also issued a claim against the
Portuguese State seeking compensation for losses of
approximately $222 million related to the failure of BES,
together with a contingent claim for the $104 million sought by
the Liquidation Committee. On April 11, 2023, GSI
commenced administrative proceedings against the BoP,
seeking the nullification of the BoP’s September 2015 and
December 2015 decisions on new grounds.
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Interest Rate Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S. District Court for the
Southern District of New York. The company is also among the
defendants named in two antitrust actions relating to the trading
of interest rate swaps, commenced in April 2016 and June
2018, respectively, in the U.S. District Court for the Southern
District of New York by three operators of swap execution
facilities and certain of their affiliates. These actions have been
consolidated for pretrial proceedings. The complaints generally
assert claims under federal antitrust law and state common law
in connection with an alleged conspiracy among the defendants
to preclude exchange trading of interest rate swaps. The
complaints in the individual actions also assert claims under
state antitrust law. The complaints seek declaratory and
injunctive relief, as well as treble damages in an unspecified
amount. Defendants moved to dismiss the class and the first
individual action and the district court dismissed the state
common law claims asserted by the plaintiffs in the first
individual action and otherwise limited the state common law
claim in the putative class action and the antitrust claims in
both actions to the period from 2013 to 2016. On November 20,
2018, the court granted in part and denied in part the
defendants’ motion to dismiss the second individual action,
dismissing the state common law claims for unjust enrichment
and tortious interference, but denying dismissal of the federal
and state antitrust claims. On March 13, 2019, the court denied
the plaintiffs’ motion in the putative class action to amend their
complaint to add allegations related to conduct from 2008 to
2012, but granted the motion to add limited allegations from
2013 to 2016, which the plaintiffs added in a fourth
consolidated amended complaint filed on March 22, 2019. On
December 15, 2023, the court denied the plaintiffs’ motion for
class certification, and on December 28, 2023, the plaintiffs
filed a petition with the U.S. Court of Appeals for the Second
Circuit seeking interlocutory review of the district court’s
denial of class certification. On July 11, 2024, the court
preliminarily approved a settlement among the plaintiffs and
certain defendants, including GSI and certain of its affiliates, to
resolve the class action. GS Group has paid the full amount of
its proposed contribution to the settlement into an escrow
account. GSI is not required to contribute to the settlement. The
individual actions remain pending.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

Commodities-Related Litigation. The company is among
the defendants named in putative class actions relating to
trading in platinum and palladium, filed beginning on
November 25, 2014 and most recently amended on May 15,
2017, in the U.S. District Court for the Southern District of
New York. The amended complaint generally alleges that the
defendants violated federal antitrust laws and the Commodity
Exchange Act in connection with an alleged conspiracy to
manipulate a benchmark for physical platinum and palladium
prices and seek declaratory and injunctive relief, as well as
treble damages in an unspecified amount. On March 29, 2020,
the court granted the defendants’ motions to dismiss and for
reconsideration, resulting in the dismissal of all claims, and on
February 27, 2023, the U.S. Court of Appeals for the Second
Circuit reversed the district court’s dismissal of certain
plaintiffs’ antitrust claims and vacated the district court’s
dismissal of the plaintiffs’ Commodity Exchange Act claim. On
April 12, 2023, the defendants’ petition for rehearing or
rehearing en banc with the U.S. Court of Appeals for the
Second Circuit was denied. On July 21, 2023, the defendants
filed a motion for judgement on the pleadings. On January 17,
2025, the court approved a settlement to resolve this action.
The company paid the full amount of its contribution to the
settlement into an escrow account in 2024.
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Credit Default Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the settlement of credit default swaps, filed on June
30, 2021 in the U.S. District Court for the District of New
Mexico. The complaint generally asserts claims under federal
antitrust law and the Commodity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulate
the benchmark price used to value credit default swaps for
settlement. The complaint also asserts a claim for unjust
enrichment under state common law. The complaint seeks
declaratory and injunctive relief, as well as unspecified
amounts of treble and other damages. On November 15, 2021,
the defendants filed a motion to dismiss the complaint. On
February 4, 2022, the plaintiffs filed an amended complaint and
voluntarily dismissed Group Inc. from the action. On June 5,
2023, the court dismissed the claims against certain foreign
defendants for lack of personal jurisdiction but denied the
defendants’ motion to dismiss with respect to Goldman Sachs
& Co. LLC, the company and the remaining defendants. On
January 24, 2024, the court granted the defendants’ motion to
stay the proceedings pending the resolution of the motion filed
by the defendants on November 3, 2023 in the U.S. District
Court for the Southern District of New York to enforce a 2015
settlement and release among the parties. On January 26, 2024,
the U.S. District Court for the Southern District of New York
granted the defendants’ motion to enforce the settlement and
release and enjoined the plaintiffs from pursuing any claims
against the defendants in the New Mexico action for any
alleged violation of law based on conduct before June 30, 2014,
and on February 23, 2024, the plaintiffs appealed to the U.S.
Court of Appeals for the Second Circuit.
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Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and certain of its affiliates, including
the company, are subject to a number of other investigations
and reviews by, and in some cases, have received subpoenas
and requests for documents and information from, various
governmental and regulatory bodies and self-regulatory
organisations and litigation relating to various matters relating
to GS Group’s businesses and operations, including:

* The securities offering process and underwriting practices;
* Investment management and financial advisory services;
* Conflicts of interest;

* Transactions involving government-related financings and
other matters;

» The offering, auction, sales, trading and clearance of
corporate and government securities, currencies, commodities
and other financial products and related sales and other
communications and activities, as well as GS Group’s
supervision and controls relating to such activities, including
compliance with applicable short sale rules, algorithmic,
high-frequency and quantitative trading, futures trading,
options trading, when-issued trading, transaction and
regulatory reporting, technology systems and controls,
securities lending practices, prime brokerage activities,
trading and clearance of credit derivative instruments and
interest rate swaps, commodities activities and metals storage,
private placement practices, allocations of and trading in
securities, and trading activities and communications in
connection with the establishment of benchmark rates, such
as currency rates;

» Compliance with the U.K. Bribery Act and the U.S. Foreign
Corrupt Practices Act;

* Hiring and compensation practices;
* System of risk management and controls; and

* Insider trading, the potential misuse and dissemination of
material non-public information regarding corporate and
governmental developments and the effectiveness of insider
trading controls and information barriers.

In addition, investigations, reviews and litigation involving the
company’s affiliates and such affiliates’ businesses and
operations, including various matters referred to above but also
other matters, may have an impact on the company’s businesses
and operations.
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Note 26.
Maturity of Assets and Liabilities

The table below presents the expected maturity of the
company’s assets and liabilities.

$ in millions Non-current Current Total
As of December 2024

Assets

Cash and cash equivalents $ — 3 11,601 $ 11,601
Collateralised agreements 913 191,633 192,546
Customer and other receivables — 76,886 76,886
Trading assets — 826,082 826,082
Other assets 1,735 2,024 3,759
Total assets $ 2,648 $ 1,108,226 $ 1,110,874
Liabilities

Collateralised financings $ 71,763 $ 97,933 $ 169,696
Customer and other payables — 107,164 107,164
Trading liabilities — 711,221 711,221
Unsecured borrowings 56,631 20,180 76,811
Other liabilities 1,669 4,096 5,765
Total liabilities $ 130,063 $ 940,594 $ 1,070,657
As of December 2023

Assets

Cash and cash equivalents $ — 3 35,689 $ 35,689
Collateralised agreements 1,249 261,568 262,817
Customer and other receivables — 72,888 72,888
Trading assets — 828,362 828,362
Other assets 1,851 1,948 3,799
Total assets 3 3,100 $ 1,200,455 $ 1,203,555
Liabilities

Collateralised financings $ 55,225 $ 160,251 $ 215,476
Customer and other payables — 115,201 115,201
Trading liabilities — 737,610 737,610
Unsecured borrowings 71,100 19,167 90,267
Other liabilities 1,128 3,754 4,882
Total liabilities $ 127,453 $ 1,035,983 $ 1,163,436

In the table above:

* Current assets and liabilities include amounts that the
company expects to realise or settle in its normal operating
cycle and includes assets and liabilities held for trading
purposes and cash and cash equivalents.

» Non-current assets are amounts that the company expects to
be recovered after more than twelve months and primarily
includes  certain  collateralised  agreements, certain
investments, certain loans, intangible assets, deferred tax
assets, pension surplus and certain intercompany loans.

* Non-current liabilities are amounts that the company expects
to be settled after more than twelve months and primarily
includes collateralised financings and unsecured borrowings
with contractual maturities greater than one year, with the
exception of contracts that have trigger events that are not in
the control of the company, which are classified as current.
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Note 27.
Related Party Disclosures

Parties are considered to be related if one party has the ability
to directly or indirectly control the other party or exercise
significant influence over the party in making financial or
operational decisions. The company’s related parties include:

» The company’s parent entities;
* Other GS Group affiliates;
» Key management personnel of the company;

» Key management personnel of the company’s parent entities;
and

* Other related parties, which includes the company’s defined
benefit scheme and associates of GS Group.

Key management personnel are defined as those persons having
authority and responsibility for planning, directing and
controlling the activities of the company. Key management
personnel of the company include the directors of the company,
members of the EMC who are employees of the company and
members of senior management who are designated as
managers under the PRA and FCA’s Senior Managers and
Certification Regime.

Key Management Compensation

The table below presents the compensation paid or payable by
the company for employee services to key management
personnel of the company and its parent entities.

Year Ended December

$ in millions 2024 2023
Salaries and other short-term benefits $ 105 $ 146
Post-employment benefits 1 1
Share-based compensation 355 162
Total $ 461 $ 309

In the table above:

* Salaries and other short-term benefits includes fees paid to the
non-executive directors of the company.

* Share-based compensation included a charge of $215 million
for 2024 and a charge of $72 million for 2023 representing
changes in the fair value of share-based payment awards
recharged from Group Inc. during the year.
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Directors’ Emoluments

In accordance with the Companies Act 2006, directors’
emoluments represent the proportion of total emoluments paid
or payable in respect of qualifying services only. This total only
includes the value of cash and benefits in kind, and does not
include the value of equity awards in accordance with the
provisions of Schedule 5 of the Statutory Instruments
2008/410. Directors also receive emoluments for non-
qualifying services which are not required to be disclosed.

The table below presents the company’s directors’ emoluments.

Year Ended December

$ in millions 2024 2023
Aggregate emoluments $ 593 7
Company pension contributions to money

purchase schemes — —
Total $ 5 % 7

The table below presents emoluments for the highest paid
company’s director.

Year Ended December

$ in millions 2024 2023
Aggregate emoluments $ 23 3
Company pension contributions to money

purchase schemes $ — $ —
Accrued annual pension at end of the year $ — $ —

Two directors were members of a defined contribution pension
scheme and one director was a member of both a defined
contribution pension scheme and a defined benefit pension
scheme for 2024 (2023: two directors were members of a
defined contribution pension scheme and one director was a
member of both a defined contribution pension scheme and a
defined benefit pension scheme). Three directors including the
highest paid director for 2024 (2023: three directors including
the highest paid director) have received or are due to receive
Group Inc. shares in respect of long-term incentive schemes.

The aggregate emoluments of the seven non-executive directors
for 2024 (2023: nine non-executive directors) who were
members of the Board for all or part of 2024 was
approximately $1.2 million (for all or part of 2023:
approximately $1.4 million). Additional ongoing fees in respect
of advisory services provided by certain non-executive
directors was approximately $0.1 million for 2024 (2023:
approximately $0.2 million).
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Transactions with Related Parties
The company’s transactions with related parties primarily
include the following.

Risk Management and Market-Making Activity

The company routinely enters into derivatives and buys and
sells securities and loans with related parties for risk
management and market-making purposes, which are
recognised in trading assets and trading liabilities.

The table below presents the company’s outstanding derivatives
with related parties, substantially all of which are with other GS
Group affiliates. The change in derivative assets and derivative
liabilities is driven by new trades, terminations, expiries and
gains or losses, including any associated cash flows.

Derivative Derivative
$ in millions assets liabilities
As of December 2024 $ 530,188 $ 507,872
As of December 2023 $ 508,547 $§ 490,225
As of December 2022 $ 585390 $ 582,060
December 2024 versus December 2023 $ 21641 $ 17,647
December 2023 versus December 2022 $ (76,843) § (91,835)

The table below presents the company’s gross outstanding buys
and sells of regular-way securities and loans from/to other GS
Group affiliates.

As of December

$ in millions 2024 2023
Outstanding regular-way buys of securities and loans $ 11,730 $§ 11,483
Outstanding regular-way sells of securities and loans  $ 11,613 § 10,927

The company also holds securities in, and makes corporate
loans to other GS Group affiliates, which are classified in
trading assets. The company also exchanges cash and security
collateral in connection with derivative transactions. Cash
collateral received is recognised in customer and other
payables. Cash collateral paid is recognised in customer and
other receivables. The company posted security collateral to
related parties of $3.55 billion as of December 2024 and $13.00
billion as of December 2023.

In addition, the company also executes and intermediates listed
derivatives with other GS Group affiliates, resulting in the
exchange of margin, which is recognised in customer and other
receivables and customer and other payables.

The company has also received securities of $80 million as of
December 2024 and $121 million as of December 2023 from a
subsidiary under a securities lending agreement.

Funding Activity

The company routinely enters into collateralised agreements
and collateralised financings with GS Group affiliates,
primarily to source securities and fund inventory on a secured
basis.

In addition, a significant portion of the company’s unsecured
borrowings is from GS Group affiliates, including the
company’s AT1 notes issued to GSG UK. See Notes 19 and 22
for further details. The company has also made loans to certain
GS Group affiliates. See Note 13 for further details.
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Interest-bearing instruments are typically priced based on the
term, currency, size, subordination and whether the instrument
is secured or unsecured.

Cash Management Services

The company receives cash management services from other
GS Group affiliates and places cash deposits with them in the
normal course of business which is recognised in cash and cash
equivalents.

Commitments and Guarantees
The table below presents the company’s commitments with
other GS Group affiliates.

As of December

$ in millions 2024 2023
Collateralised agreements $ 94,929 $ 103,469
Collateralised financings 55,377 36,514
Other — 218
Total $ 150,306 $ 140,201

Other commitments related to an underwriting commitment as
of December 2023.

The company has received a guarantee from Group Inc. related
to transactions entered into with certain of its counterparties for
up to $8 billion of exposure at default. During 2024 and 2023,
the guarantee was unutilised.

Transfer Pricing and Management Charges

The company participates in the allocation of net revenues
among GS Group affiliates for their involvement in GS
Group’s business activities. In addition, the company incurs/
receives management charges to/from GS Group affiliates
relating to operational and administrative support and
management services.

Taxation

The company receives group relief from other GS Group
affiliates. The company received tax-effected losses from other
GS Group affiliates of $251 million for 2024 and $231 million
for 2023 for which consideration will be paid in full.

Share-Based Payments

The company has entered into a chargeback agreement with
Group Inc. under which it is committed to pay to Group Inc. (a)
the grant-date fair value of those awards and (b) subsequent
movements in the fair value of those awards between the grant
date and ultimate delivery to employees (subsequent to the
vesting date). See Notes 7 and 8 for further information.

Transactions with Key Management Personnel

Certain key management personnel and their close family
members have brokerage and/or discretionary accounts at the
company. They are provided services in the ordinary course of
business on commercial terms, and in each case in compliance
with the relevant laws and regulations.
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Close family members of certain key management personnel
are employed by the company. The amount of compensation
paid to the family members was determined in accordance with
the company’s standard compensation practices applicable to
similarly-situated employees.

Transfer of U.K. Asset Management Business

On April 1, 2023, the company transferred its U.K. asset
management business to GSAMI and received a non-
controlling interest in GSAMI’s immediate parent undertaking,
which was measured at fair value through profit or loss. As a
result, in 2023, the company recognised a gain of $1.42 billion
in net revenues and made an equivalent distribution of the total
consideration received.

Related Party Assets and Liabilities
The table below presents the company’s assets and liabilities
with related parties.

Other Other

Parent GS Group related
$ in millions entities affiliates  parties Total
As of December 2024
Assets
Cash and cash equivalents $ — $ 1,368 $ — $ 1,368
Collateralised agreements — 124,300 — 124,300
Customer and other receivables 249 25,758 4 26,011
Trading assets 1,889 535,940 1 537,830
Other assets 162 1,762 — 1,924
Total assets $ 2,300 $ 689,128 $ 5 $691,433
Liabilities
Collateralised financings $ — $ 101,215 § — $101,215
Customer and other payables 17 32,446 — 32,463
Trading liabilities 1,205 506,744 — 507,949
Unsecured borrowings 29,915 18,023 — 47,938
Other liabilities 2,476 1,661 — 4,137
Total liabilities $33,613 $ 660,089 $ — $693,702
As of December 2023
Assets
Cash and cash equivalents $ — $ 1359 $ — $ 1,359
Collateralised agreements — 187,769 — 187,769
Customer and other receivables 148 15,459 11 15,618
Trading assets 2,048 514,404 — 516,452
Other assets 263 1,856 — 2,119
Total assets $ 2,459 $ 720,847 § 11 $723,317
Liabilities
Collateralised financings $ — $ 148,582 $ — $148,582
Customer and other payables 100 31,535 — 31,635
Trading liabilities 929 489,370 11 490,310
Unsecured borrowings 32,384 27,257 — 59,641
Other liabilities 1,950 1,530 — 3,480
Total liabilities $35363 $ 698,274 § 11 $733,648
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Related Party Income and Expense

The table below presents the company’s income and expenses
related to transactions with related parties other than Key
Management Personnel.

Other Other
Parent GS Group related

$ in millions entities affiliates  parties Total
Year Ended December 2024
Net revenues
Interest income $ 74 $ 12,389 $ — $ 12,463
Interest expense (2,266) (12,909) —  (15,175)
Transfer pricing revenues — (1,067) — (1,067)
Other income — — — —
Total net revenues $(2,192) $ (1,587) $ — $ (3,779)
Net operating expenses
Transaction based $ — $ 290 $ — $ 290
Management charges from

GS Group affiliates — 1,050 — 1,050
Management charges to

GS Group affiliates (2) (364) — (366)
Other expenses — 568 — 568
Total net operating expenses $ 2)$ 1544 $ — $ 1,542
Year Ended December 2023
Net revenues
Interest income $ 270 $ 8634 $ — $ 8,904
Interest expense (2,234) (11,406) —  (13,640)
Transfer pricing revenues — 350 — 350

Other income — 19 — 19

Total net revenues $(1,964) $  (2,403) $ — $ (4,367)
Net operating expenses
Transaction based $ — 93 218 $ — % 218
Management charges from

GS Group affiliates — 1,140 — 1,140
Management charges to

GS Group affiliates (4) (315) — (319)
Other expenses 1 575 — 576
Total net operating expenses $ (3) $ 1,618 $ — $ 1,615

In the table above, transaction based and other expenses
primarily include IFRS 15 expenses.
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Note 28.
Financial Instruments

Financial Assets and Liabilities by Category
The tables below present the carrying value of company’s
financial assets and liabilities by category.

Financial Assets

Mandatorily Amortised

$ in millions at fair value cost Total
As of December 2024

Cash and cash equivalents $ — $ 11,601 $ 11,601
Collateralised agreements 71,594 120,952 192,546
Customer and other receivables — 76,886 76,886
Trading assets 826,082 — 826,082
Other assets 429 1,874 2,303
Total $ 898,105 $ 211,313 $ 1,109,418
As of December 2023

Cash and cash equivalents $ — $ 35,689 $ 35,689
Collateralised agreements 138,889 123,928 262,817
Customer and other receivables — 72,888 72,888
Trading assets 828,362 — 828,362
Other assets 610 2,014 2,624
Total $ 967,861 $§ 234,519 $ 1,202,380

Financial Liabilities
Held for Designated Amortised

$ in millions trading at fair value cost Total
As of December 2024

Collateralised financings $ — $ 86,015 $ 83,681 $ 169,696
Customer and other payables — — 107,164 107,164
Trading liabilities 711,221 — — 711,221
Unsecured borrowings — 44,706 32,105 76,811
Other liabilities — — 4,833 4,833
Total $711,221 $ 130,721 $ 227,783 $1,069,725
As of December 2023

Collateralised financings $ — $ 106,784 $108,692 $ 215,476
Customer and other payables — — 115,201 115,201
Trading liabilities 737,610 — — 737,610
Unsecured borrowings — 54,653 35,614 90,267
Other liabilities — — 4,159 4,159
Total $737,610 $ 161,437 $ 263,666 $1,162,713

In the table above, certain of the company’s unsecured
borrowings that have been measured at amortised cost were
previously disclosed as designated at fair value. As of
December 2023, $283 million of unsecured borrowings have
been moved from designated at fair value to amortised cost to
more appropriately present these balances. These financial
instruments were previously presented in level 2 in the fair
value hierarchy and have now been appropriately presented in
non-current financial liabilities that are not measured at fair
value in Note 29.
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Offsetting of Financial Assets and Liabilities

The tables below present financial assets and liabilities that are
subject to enforceable netting agreements and offsetting.
Amounts are only offset in the balance sheet when the company
currently has a legally enforceable right to set-off the
recognised amounts and an intention either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously. In the tables below:

* Gross amounts exclude the effects of both counterparty
netting and collateral, and therefore are not representative of
the company’s economic exposure.

* Amounts not offset in the balance sheet include counterparty
netting (i.e., the netting of financial assets and liabilities for a
given counterparty when a legal right of set-off exists under
an enforceable netting agreement), and cash and security
collateral received and posted under enforceable credit
support agreements, that do not meet the criteria for offsetting
under IFRS.

Gross amounts for the company included derivative assets of
$4.53 billion and derivative liabilities of $4.25 billion as of
December 2024 and derivative assets of $3.83 billion and
derivative liabilities of $4.18 billion as of December 2023
which are not subject to an enforceable netting agreement or
are subject to a netting agreement that the company has not
yet determined to be enforceable. The collateral received or
posted in connection with such derivative agreements has not
been included in the amounts not offset in the balance sheet.

Substantially all resale agreements and securities borrowed
within collateralised agreements and repurchase agreements
and securities loaned within collateralised financings are
subject to enforceable netting agreements as of both
December 2024 and December 2023.

During 2024, as permitted under the rules of a clearing
organisation in EMEA, the company elected to settle its
transactions with this clearing organisation on a daily basis.
The impact of reflecting transactions with this clearing
organisation as settled would have been a reduction in gross
derivative assets of $35.29 billion and a reduction in gross
derivative liabilities of $35.11 billion as of December 2023,
and a corresponding decrease in counterparty and cash
collateral netting, with no impact to the net amount in the
table below.
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Amounts not offset in the balance sheet

Amounts  Net amount
offset in the presented in
Gross balance the balance Counterparty Cash Security Net

$ in millions amounts sheet sheet netting collateral collateral amount
As of December 2024
Financial assets
Collateralised agreements $ 320,509 $ (127,963) $§ 192,546 $ (65,699) $ (382) $ (123,338) $ 3,127
Customer and other receivables 94,689 (27,804) 66,885 (10,081) (26,238) (11,066) 19,500

Trading cash instruments 21,109 (10,051) 11,058 (2,211) (2,774) (5,480) 593

Derivatives 695,795 (16,428) 679,367 (608,922) (34,285) (10,416) 25,744
Trading assets 716,904 (26,479) 690,425 (611,133) (37,059) (15,896) 26,337
Other assets 1,899 (1,217) 682 (158) — (117) 407
Financial assets subject to enforceable netting agreements 1,134,001 (183,463) 950,538 (687,071) (63,679) (150,417) 49,371
Financial assets not subject to enforceable netting agreements 158,880 — 158,880 — — — 158,880
Total financial assets $ 1,292,881 $ (183,463) $ 1,109,418 $ (687,071) $ (63,679) $ (150,417) $ 208,251
Financial liabilities
Collateralised financings $ 287,843 $ (127,997) $ 159,846 $ (68,649) $ (2,502) $ (85,198) $ 3,497
Customer and other payables 124,100 (27,280) 96,820 (10,081) (37,440) (23,433) 25,866

Trading cash instruments — — — — — — —

Derivatives 672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
Trading liabilities 672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
Unsecured borrowings 21,482 (11,020) 10,462 (2,222) (356) — 7,884
Other liabilities 862 (214) 648 (158) — — 490
Financial liabilities subject to enforceable netting agreements 1,107,201 (183,463) 923,738 (687,071) (63,679) (113,533) 59,455
Financial liabilities not subject to enforceable netting agreements 145,987 — 145,987 — — — 145,987
Total financial liabilities $ 1,253,188 $ (183,463) $ 1,069,725 $ (687,071) $  (63,679) $ (113,533) $§ 205,442
As of December 2023
Financial assets
Collateralised agreements $ 387,810 $ (124,993) $§ 262,817 $ (95063) $ (112) $ (165,128) $ 2,514
Customer and other receivables 91,084 (30,182) 60,902 (7,432) (27,560) (13,338) 12,572

Trading cash instruments 18,910 (7,711) 11,199 (1,491) (3,070) (5,593) 1,045

Derivatives 705,666 (9,966) 695,700 (629,932) (37,504) (9,179) 19,085
Trading assets 724,576 (17,677) 706,899 (631,423) (40,574) (14,772) 20,130
Other assets 2,072 (1,426) 646 (93) — (117) 436
Financial assets subject to enforceable netting agreements 1,205,542 (174,278) 1,031,264 (734,011) (68,246) (193,355) 35,652
Financial assets not subject to enforceable netting agreements 171,116 — 171,116 — — — 171,116
Total financial assets $ 1,376,658 $ (174,278) $ 1,202,380 $ (734,011) $§  (68,246) $ (193,355) $ 206,768
Financial liabilities
Collateralised financings $ 328763 $ (125,016) $§ 203,747 $  (96,100) $ (2,212) $ (103,096) $ 2,339
Customer and other payables 135,726 (30,207) 105,519 (7,432) (40,686) (29,490) 27,911

Trading cash instruments — — — — — — —

Derivatives 681,801 (9,941) 671,860 (627,986) (25,263) (3,928) 14,683
Trading liabilities 681,801 (9,941) 671,860 (627,986) (25,263) (3,928) 14,683
Unsecured borrowings 14,540 (9,066) 5,474 (2,400) (85) — 2,989
Other liabilities 669 (48) 621 (93) — — 528
Financial liabilities subject to enforceable netting agreements 1,161,499 (174,278) 987,221 (734,011) (68,246) (136,514) 48,450
Financial liabilities not subject to enforceable netting agreements 175,492 — 175,492 — — — 175,492
Total financial liabilities $ 1,336,991 $ (174,278) $§ 1,162,713 § (734,011) $§  (68,246) $ (136,514) $ 223,942
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Collateral Received and Pledged

The company receives cash and securities (e.g., government
and agency obligations, corporate debt securities, equity
securities) as collateral, primarily in connection with resale
agreements, securities borrowed, derivative transactions and
customer margin loans. The company obtains cash and
securities as collateral on an upfront or contingent basis for
derivatives and collateralised agreements to reduce its credit
exposure to individual counterparties.

In many cases, the company is permitted to deliver or repledge
financial instruments received as collateral when entering into
repurchase agreements and securities lending agreements,
primarily in connection with secured client financing activity.
The company is also permitted to deliver or repledge these
financial instruments in connection with other secured
financings, collateralised derivative transactions and meeting
company or customer settlement requirements.

The company also pledges certain trading assets in connection
with repurchase agreements, securities lending agreements and
other secured financings to counterparties who may or may not
have the right to deliver or repledge them.

The table below presents the fair value of financial instruments
received as collateral that were available to be delivered or
repledged, and that were delivered or repledged.

As of December

$ in millions 2024 2023
Collateral available to be delivered or repledged $ 722,040 $ 702,507
Collateral that was delivered or repledged $ 660,537 $ 655,098

The table below presents information about the fair value of
assets pledged.

As of December

$ in millions 2024 2023
Pledged to counterparties that had the right to deliver or repledge
Trading assets $ 65,392 $ 58,352
Other assets $ — $ 25
Pledged to counterparties that did not have the right to deliver or repledge
Trading assets $ 35,766 $ 38,255
Other assets $ — 9 20

The company has received cash collateral of $62.32 billion as
of December 2024 and $67.84 billion as of December 2023,
and posted cash collateral of $55.04 billion as of December
2024 and $46.83 billion as of December 2023. Amounts
received and posted are mainly in respect of trading assets and
trading liabilities.
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Note 29.
Fair Value Measurement

The fair value of a financial instrument is the amount that
would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the
measurement date. Financial assets are marked to bid prices
and financial liabilities are marked to offer prices. Fair value
measurements do not include transaction costs. The company
measures certain financial assets and liabilities as a portfolio
(i.e., based on its net exposure to market and/or credit risks).

IFRS has a three-level hierarchy for disclosure of fair value
measurements. This hierarchy prioritises inputs to the valuation
techniques used to measure fair value, giving the highest
priority to level 1 inputs and the lowest priority to level 3
inputs. A financial instrument’s level in this hierarchy is based
on the lowest level of input that is significant to its fair value
measurement.

The fair value hierarchy is as follows:

Level 1. Inputs are unadjusted quoted prices in active markets
to which the company had access at the measurement date for
identical, unrestricted assets or liabilities.

Level 2. Inputs to valuation techniques are observable, either
directly or indirectly.

Level 3. One or more inputs to valuation techniques are
significant and unobservable.

The fair values for substantially all of the company’s financial
assets and liabilities that are fair valued on a recurring basis are
based on observable prices and inputs and are classified in
levels 1 and 2 of the fair value hierarchy. Certain level 2 and
level 3 financial assets and liabilities may require valuation
adjustments that a market participant would require to arrive at
fair value for factors such as counterparty and the company’s
and GS Group’s credit quality, funding risk, transfer
restrictions, liquidity and bid/offer spreads. Valuation
adjustments are generally based on market evidence.
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Valuation Techniques and Significant Inputs

Trading Cash Instruments. Valuation techniques and
significant inputs for each level of the fair value hierarchy
include:

Level 1

Level 1 instruments are valued using quoted prices for identical
unrestricted instruments in active markets. The company
defines active markets for equity instruments based on the
average daily trading volume both in absolute terms and
relative to the market capitalisation for the instrument. The
company defines active markets for debt instruments based on
both the average daily trading volume and the number of days
with trading activity.

Level 2

Level 2 instruments can be verified to quoted prices, recent
trading activity for identical or similar instruments, broker or
dealer quotations or alternative pricing sources with reasonable
levels of price transparency. Consideration is given to the
nature of the quotations (e.g., indicative or firm) and the
relationship of recent market activity to the prices provided
from alternative pricing sources.

Valuation adjustments are typically made to level 2 instruments
(1) if the instrument is subject to transfer restrictions and/or (ii)
for other premiums and liquidity discounts that a market
participant would require to arrive at fair value. Valuation
adjustments are generally based on market evidence.

Level 3

Level 3 instruments have one or more significant valuation
inputs that are not observable. Absent evidence to the contrary,
level 3 instruments are initially valued at transaction price,
which is considered to be the best initial estimate of fair value.
Subsequently, the company uses other methodologies to
determine fair value, which vary based on the type of
instrument. Valuation inputs and assumptions are changed
when corroborated by substantive observable evidence,
including values realised on sales of financial assets.
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Valuation techniques of level 3 instruments vary by instrument,
but are generally based on discounted cash flow techniques.
The valuation techniques and the nature of significant inputs
used to determine the fair values of each type of level 3 trading
cash instrument are described below:

* Mortgages and Other Asset-Backed Loans and
Securities. Significant inputs are generally determined
based on relative value analyses and include:

» Market yields implied by transactions of similar or related
assets;

* Transaction prices in both the underlying collateral and
instruments with the same or similar underlying collateral;

* Current performance of the borrower or loan collateral and
recovery assumptions if a default occurs; and

» Timing of expected future cash flows (duration) which, in
certain cases, may incorporate the impact of other
unobservable inputs (e.g., prepayment speeds).

Corporate Debt Instruments, Government and
Agency Obligations. Significant inputs are generally
determined based on relative value analyses, which
incorporate comparisons both to prices of credit default swaps
that reference the same or similar underlying instrument or
entity and to other debt instruments for the same or similar
issuer for which observable prices or broker quotations are
available. Significant inputs include:

» Market yields implied by transactions of similar or related
assets;

* Current levels and changes in market indices, such as the
iTraxx and CDX (indices that track the performance of
corporate credit);

* Current performance of the borrower or loan collateral and
recovery assumptions if a default occurs;

* Maturity and coupon profile of the instrument; and

* Market and transaction multiples for corporate debt
instruments with convertibility or participation options.

Equity Securities. Equity securities consists of private
equity securities. Recent third-party completed or pending
transactions (e.g., merger proposals, tender offers, debt
restructurings) are considered to be the best evidence for any
change in fair value. When these are not available, the
following valuation methodologies are used, as appropriate:

* Industry multiples and public comparables;
* Transactions in similar instruments; and

* Discounted cash flow techniques.
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Derivatives. Derivatives may be traded on an exchange
(exchange-traded) or they may be privately negotiated
contracts, which are usually referred to as OTC derivatives.
Certain of the company’s OTC derivatives are cleared and
settled through central clearing counterparties (OTC-cleared),
while others are bilateral contracts between two counterparties
(bilateral OTC).

The company’s level 2 and level 3 derivatives are valued using
derivative pricing models (e.g., discounted cash flow models,
correlation models, and models that incorporate option pricing
methodologies, such as Monte Carlo simulations). Price
transparency of derivatives can generally be characterised by
product type, as described below.

* Interest Rate. In general, the key inputs used to value
interest rate derivatives are transparent, even for most long-
dated contracts. Interest rate swaps and options denominated
in the currencies of leading industrialised nations are
characterised by high trading volumes and tight bid/offer
spreads. Interest rate derivatives that reference indices, such
as an inflation index, or the shape of the yield curve (e.g., 10-
year swap rate vs. 2-year swap rate) are more complex, but
the key inputs are generally observable.

Credit. Price transparency for credit default swaps, including
both single names and baskets of credits, varies by market
and underlying reference entity or obligation. Credit default
swaps that reference indices, large corporates and major
sovereigns generally exhibit the most price transparency. For
credit default swaps with other underliers, price transparency
varies based on credit rating, the cost of borrowing the
underlying reference obligations, and the availability of the
underlying reference obligations for delivery upon the default
of the issuer. Credit default swaps that reference loans, asset-
backed securities and emerging market debt instruments tend
to have less price transparency than those that reference
corporate bonds. In addition, more complex credit
derivatives, such as those sensitive to the correlation between
two or more underlying reference obligations or to secured
funding spreads, generally have less price transparency.

Currency. Prices for currency derivatives based on the
exchange rates of leading industrialised nations, including
those with longer tenors, are generally transparent. The
primary difference between the price transparency of
developed and emerging market currency derivatives is that
emerging markets tend to be only observable for contracts
with shorter tenors.

Equity. Price transparency for equity derivatives varies by
market and underlier. Options on indices and the common
stock of corporates included in major equity indices exhibit
the most price transparency. Equity derivatives generally
have observable market prices, except for contracts with long
tenors or reference prices that differ significantly from current
market prices. More complex equity derivatives, such as
those sensitive to the correlation between two or more
individual stocks, generally have less price transparency.
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Liquidity is essential to the observability of all product types.
If transaction volumes decline, previously transparent prices
and other inputs may become unobservable. Conversely, even
highly structured products may at times have trading volumes
large enough to provide observability of prices and other
inputs.

Level 1

Level 1 derivatives include short-term contracts for future
delivery of securities when the underlying security is a level 1
instrument, and exchange-traded derivatives if they are actively
traded and are valued at their quoted market price.

Level 2

Level 2 derivatives include OTC derivatives for which all
significant valuation inputs are corroborated by market
evidence and exchange-traded derivatives that are not actively
traded and/or that are valued using models that calibrate to
market-clearing levels of OTC derivatives. In evaluating the
significance of a valuation input, the company considers,
among other factors, a portfolio’s net risk exposure to that
nput.

The selection of a particular model to value a derivative
depends on the contractual terms of and specific risks inherent
in the instrument, as well as the availability of pricing
information in the market. For derivatives that trade in liquid
markets, model selection does not involve significant
management judgement because outputs of models can be
calibrated to market-clearing levels.

Valuation models require a variety of inputs, such as
contractual terms, market prices, yield curves, discount rates
(including those derived from interest rates on collateral
received and posted as specified in credit support agreements
for collateralised derivatives), credit curves, measures of
volatility and correlations of such inputs. Significant inputs to
the valuations of level 2 derivatives can be verified to market
transactions, broker or dealer quotations or other alternative
pricing sources with reasonable levels of price transparency.
Consideration is given to the nature of the quotations (e.g.,
indicative or firm) and the relationship of recent market activity
to the prices provided from alternative pricing sources.

Level 3

Level 3 derivatives are valued using models which utilise
observable level 1 and/or level 2 inputs, as well as
unobservable level 3 inputs. Unobservable inputs include
certain correlations, illiquid credit and secured funding spreads,
recovery rates and certain equity and interest rate volatilities.
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Subsequent to the initial valuation of a level 3 derivative, the
company updates the level 1 and level 2 inputs to reflect
observable market changes and any resulting gains and losses
are classified in level 3. Level 3 inputs are changed when
corroborated by evidence such as similar market transactions,
third-party pricing services and/or broker or dealer quotations
or other empirical market data. In circumstances where the
company cannot verify the model value by reference to market
transactions, it is possible that a different valuation model could
produce a materially different estimate of fair value. See below
for further information about significant unobservable inputs
used in the valuation of level 3 derivatives.

Where there is a difference between the initial transaction price
and the fair value calculated by internal models, a gain or loss
is recognised after initial recognition only to the extent that it
arises from a change in a factor (including time) that market
participants would consider in setting a price.

Valuation Adjustments

Valuation adjustments are integral to determining the fair value
of derivative portfolios and are used to adjust the mid-market
valuations produced by derivative pricing models to the exit
price valuation. These adjustments incorporate bid/offer
spreads, the cost of liquidity, CVA and funding valuation
adjustments, which account for the credit and funding risk
inherent in the uncollateralised portion of derivative portfolios.
The company also makes funding valuation adjustments to
collateralised derivatives where the terms of the agreement do
not permit the company to deliver or repledge collateral
received. Market-based inputs are generally used when
calibrating valuation adjustments to market-clearing levels.

In addition, for derivatives that include significant
unobservable inputs, the company makes model or exit price
adjustments to account for the valuation uncertainty present in
the transaction.

Other Financial Assets and Liabilities. Valuation
techniques and significant inputs of other financial assets and
liabilities include:

+ Collateralised Agreements. The significant inputs to the
valuation of resale agreements and securities borrowed are
funding spreads, the amount and timing of expected future
cash flows and interest rates.

« Other Assets. Other assets measured at fair value consist of
loans and investments. The significant inputs to the valuation
of these loans and investments are consistent with those
disclosed for the trading cash instruments. See “Trading Cash
Instruments™ above.
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+ Collateralised Financings. The significant inputs to the
valuation of repurchase agreements and securities loaned are
funding spreads, the amount and timing of expected future
cash flows and interest rates. The significant inputs to the
valuation of secured debt securities issued, other borrowings
and intercompany loans measured at fair value are the amount
and timing of expected future cash flows, interest rates,
funding spreads, the fair value of the collateral delivered by
the company (which is determined using the amount and
timing of expected future cash flows, market prices, market
yields and recovery assumptions), the frequency of additional
collateral calls and commodity prices for prepaid commodity
transactions.

Unsecured Borrowings. The significant inputs to the
valuation of unsecured borrowings measured at fair value are
the amount and timing of expected future cash flows, interest
rates, the credit spreads of GS Group and commodity prices
for prepaid commodity transactions. The inputs used to value
the embedded derivative component of hybrid financial
instruments are consistent with the inputs used to value the
company’s other derivative instruments.

Fair Value of Financial Assets and Liabilities by Level
The table below presents, by level within the fair value
hierarchy, the company’s financial assets and liabilities
measured at fair value on a recurring basis.

$ in millions Level 1 Level 2 Level 3 Total
As of December 2024
Financial assets
Collateralised agreements $ — $ 71,594 $ — $ 71,594
Trading cash instruments 105,539 40,826 350 146,715
Derivatives 141 675,997 3,229 679,367
Trading assets 105,680 716,823 3,579 826,082
Other assets 1 367 61 429
Total $105,681 $ 788,784 $ 3,640 $ 898,105
Financial liabilities
Collateralised financings $ — $ 85570 $ 445 $ 86,015
Trading cash instruments 47,093 8,145 21 55,259
Derivatives 51 653,636 2,275 655,962
Trading liabilities 47,144 661,781 2,296 711,221
Unsecured borrowings — 40,580 4,126 44,706
Total $ 47,144 $ 787,931 $ 6,867 $ 841,942
Net derivatives $ 90 $ 22361 $ 954 $ 23,405
As of December 2023
Financial assets
Collateralised agreements $ — $ 138,777 $ 112 $ 138,889
Trading cash instruments 92,278 39,739 645 132,662
Derivatives 1 691,614 4,085 695,700
Trading assets 92,279 731,353 4,730 828,362
Other assets 4 503 103 610
Total $ 92,283 $ 870,633 $§ 4,945 $ 967,861
Financial liabilities
Collateralised financings $ — $ 106,295 $ 489 $ 106,784
Trading cash instruments 59,775 5,955 20 65,750
Derivatives 37 669,492 2,331 671,860
Trading liabilities 59,812 675,447 2,351 737,610
Unsecured borrowings — 48,990 5,663 54,653
Total $ 59,812 $ 830,732 $ 8,503 $ 899,047
Net derivatives 3 (36) $ 22,122 $§ 1,754 $ 23,840

In the table above, level 2 unsecured borrowings as of
December 2023 has been decreased by $283 million. See Note
28 for further details.
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Significant Unobservable Inputs Used in Level 3 Fair
Value Measurements

Trading Cash Instruments. The table below presents the
company’s level 3 trading cash instrument assets and ranges
and weighted averages of significant unobservable inputs used
to value level 3 trading cash instruments.

Derivatives and Unsecured Borrowings. The table
below presents the company’s level 3 net derivatives and
unsecured borrowings and ranges, averages and medians of
significant unobservable inputs used to value level 3 derivatives
and unsecured borrowings.

As of December 2024 As of December 2023
$ in millions, Amount or Weighted Amount or  Weighted As of December 2024 As of December 2023
except inputs Range Average Range Average $ in millions, Amount or  Average/ Amountor  Average/
Mortgages and other asset-backed loans and securities except inputs Range Median Range Median
Level 3 assets $ 44 $ 41 Derivatives
Yield 8.0% to 19.4% 9.8% 4.0% to 26.1% 11.9% Interest rates, net $ 165 $ 151
Recovery rate 23.3% to 69.2% 50.9% 35.5% to 76.0% 44.6% Correlation (10)% to 95%  34%/25%  (10)% to 26%  13%/25%
Duration (years) 2.0to 4.3 2.3 14t07.0 4.2 Volatility (bps) 52 to 71 60/59 41 to 62 48/48
Corporate debt instruments and government and agency obligations Credit, net $ 1,284 $ 1,835
Level 3 assets $ 296 $ 573 Credit spreads (bps) ~ 17t0 1,328  146/105 7 t0 1,750 134/90
Yield 6.4% to 35.9% 15.4% 5.0% to 46.0% 12.8% Upfront credit points (10) to 73 14/8 0to 90 18/7
Recovery rate 7.3% to 73.0% 31.3% 7.3% t0 95.9% 26.6% Recovery rates 20% to 70%  46%/50% 20% to 50%  43%/40%
Duration (years) 1.5t0 3.3 2.0 0.91027.0 3.4 Currencies, net $ (33) $ (104)
Equity securities Correlation 20% to 23%  21%I121% 20% t0 90%  24%/23%
Level 3 assets $ 10 $ 31 Equities, net $ (454) $ (140)
Duration (years) N/A N/A 4.8t04.8 4.8 Correlation (75)% to 100%  55%/52% (70)% to 100%  66%/69%
Total $ 350 $ 645 Volatility 2% to 84% 12%I7% 0% to 80%  14%/13%
Commodities, net $ (8) $ 12
In the table above: Total $ 54 $ 1754
Unsecured borrowings
* Ranges represent the significant unobservable inputs that Level 3 liabilities $ 4,126 $ 5,663
were used in the valuation of each type of cash instrument Interest rates
. . . . correlation (10)% to 26%  13%/25% 25% t0 26%  25%/25%
and weighted averages are calculated by weighting each input Credit spreads (bps) 20110201  201/201 18310183  183/183
by the relative fair value of the instrument. Currencies
correlation 20% to 68%  34%/23% 20% to 68%  34%/23%
» The ranges and weighted averages of these inputs are not Equities correlation ~ (25)% to 100%  54%/50%  (16)% to 96%  51%/52%
representative of the appropriate inputs to use when Equities volatility 4% to 100%  23%/19% 2% to 106%  18%/15%

calculating the fair value of any one trading instrument. For
example, the highest yield for mortgages and other asset-
backed loans and securities is appropriate for valuing a
specific mortgage but may not be appropriate for valuing any
other mortgages. Accordingly, the ranges of inputs do not
represent uncertainty in, or possible ranges of, fair value
measurements of level 3 trading cash instruments.

Increases in yield or duration used in the valuation of level 3
instruments would have resulted in a lower fair value
measurement, while increases in recovery rate or multiples
would have resulted in a higher fair value measurement as of
December 2024 and December 2023. Due to the distinctive
nature of each level 3 instrument, the interrelationship of
inputs is not necessarily uniform within each product type.

Mortgages and other asset-backed loans and securities,
corporate debt instruments and government and agency
obligations are valued using discounted cash flows, and
equity securities are valued using market comparables and
discounted cash flows.

The fair value of any one instrument may be determined
using multiple valuation techniques. For example, market
comparables and discounted cash flows may be used together
to determine fair value. Therefore, the level 3 balance
encompasses both of these techniques.

Duration was not significant to the valuation of level 3 equity
securities as of December 2024.
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In the table above:

* Net derivative assets are shown as positive amounts and net
derivative liabilities are shown as negative amounts.

* Ranges represent the significant unobservable inputs that
were used in the valuation of each type of derivative.
Averages represent the arithmetic average of the inputs and
are not weighted by the relative fair value or notional of the
respective financial instruments. An average greater than the
median indicates that the majority of inputs are below the
average.
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» The ranges, averages and medians of these inputs are not
representative of the appropriate inputs to use when
calculating the fair value of any one derivative. For example,
the highest correlation for equity derivatives is appropriate for
valuing a specific equity derivative but may not be
appropriate for valuing any other equity derivative.
Accordingly, the ranges of inputs do not represent uncertainty
in, or possible ranges of, fair value measurements of level 3
derivatives.

* Interest rates, currencies and equities derivatives are valued
using option pricing models, and credit derivatives are valued
using option pricing, correlation and discounted cash flow
models.

» The fair value of any one instrument may be determined
using multiple valuation techniques. For example, option
pricing models and discounted cash flows models are
typically used together to determine fair value. Therefore, the
level 3 balance encompasses both of these techniques.

* Correlation within currencies and equities includes cross-
product type correlation.

Range of Significant Unobservable Inputs

The following provides information about the ranges of
significant unobservable inputs used to value level 3 derivatives
and unsecured borrowings:

« Correlation. Ranges for correlation cover a variety of
underliers both within one product type (e.g., equity index
and equity single stock names) and across product types (e.g.,
correlation of an interest rate and a currency), as well as
across regions.

Volatility. Ranges for volatility cover numerous underliers
across a variety of markets, maturities and strike prices. For
example, volatility of equity indices is generally lower than
volatility of single stocks.

Credit spreads, upfront credit points and recovery
rates. The ranges for credit spreads, upfront credit points and
recovery rates cover a variety of underliers (index and single
names), regions, sectors, maturities and credit qualities (high-
yield and investment-grade) and also includes secured
funding spreads. The broad range of this population gives rise
to the width of the ranges of significant unobservable inputs.
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Sensitivity of Fair Value Measurement to Changes in
Significant Unobservable Inputs

The following is a description of the directional sensitivity of
the company’s level 3 fair value measurements to changes in
significant unobservable inputs, in isolation, as of each year-
end:

» Correlation. In general, for contracts where the holder
benefits from the convergence of the underlying asset or
index prices (e.g., interest rates, credit spreads, foreign
exchange rates, inflation rates and equity prices), an increase
in correlation results in a higher fair value measurement.

Volatility. In general, for purchased options, an increase in
volatility results in a higher fair value measurement.

Credit spreads, upfront credit points and recovery
rates. In general, the fair value of purchased credit
protection increases as credit spreads or upfront credit points
increase or recovery rates decrease, and the fair value of
secured funding capacity increases as secured funding spreads
increase. Credit spreads, upfront credit points and recovery
rates are strongly related to distinctive risk factors of the
underlying reference obligations, which include reference
entity-specific factors such as leverage, volatility and
industry, market-based risk factors, such as borrowing costs
or liquidity of the underlying reference obligation, and
macroeconomic conditions.

Due to the distinctive nature of each of the company’s level 3
derivatives and unsecured borrowings, the interrelationship of
inputs is not necessarily uniform within each product type.

Collateralised Agreements. As of December 2023, the
significant unobservable inputs used to value level 3
collateralised agreements are incorporated into the trading cash
instruments disclosures related to unobservable inputs. See
“Trading Cash Instruments” above.

Collateralised Financings. As of December 2024 and
December 2023, the significant unobservable inputs used to
value level 3 collateralised financings are incorporated into the
derivatives disclosures related to unobservable inputs. See
“Derivatives and Unsecured Borrowings” above.

Transfers Between Level 1 and Level 2 of the Fair
Value Hierarchy

During both 2024 and 2023, there were no significant transfers
between level 1 and level 2 financial assets and liabilities
measured at fair value on a recurring basis.
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Fair Value Financial Assets and Liabilities Valued
Using Techniques That Incorporate Unobservable
Inputs

The fair value of financial assets and liabilities may be
determined in whole or part using a valuation technique based
on assumptions that are not supported by prices from
observable current market transactions in the same instrument
or based on available observable market data and changing
these assumptions will change the resultant estimate of fair
value.

In determining reasonably possible alternative unfavourable
assumptions, a detailed business and position level review has
been performed to identify and quantify instances where
potential uncertainty exists. This has taken into account the
positions’ fair value as compared to the range of available
market information.

The table below presents the potential impact of using
reasonable possible alternative assumptions for financial assets
and liabilities valued using techniques that are unobservable.

As of December

$ in millions 2024 2023
Favourable changes

Trading cash instruments $ 35 $ 102
Others 294 399
Total $ 329 $ 501
Unfavourable changes

Trading cash instruments $ 12 $ 15
Others 147 191
Total $ 159 $ 206

In the table above:

* Others include the favourable and unfavourable changes
related to derivatives, unsecured borrowings, collateralised
agreements, collateralised financings and other assets. Where
applicable, these have been presented net, consistent with
their net risk being used in the calculation of favourable and
unfavourable changes due to economic hedging between
these instruments.

As of both December 2024 and December 2023, the impact
for favourable changes was primarily driven by changes in
valuation adjustments related to equity and fixed income
derivatives and changes in assumptions related to the
valuation of secured funding spreads and equity securities.

As of both December 2024 and December 2023, the impact
for unfavourable changes was primarily driven by changes in
the assumptions related to the valuation of secured funding
spreads, volatility and correlation inputs, and credit spreads.
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The table below presents the amounts not recognised in the
income statement relating to the difference between the fair
value of financial assets and liabilities at initial recognition
using the valuation techniques and the transaction price (day 1
P&L).

Year Ended December

$ in millions 2024 2023
Beginning balance $ 260 $ 206
New transactions 203 311
Amounts recognised in the income statement

during the year (262) (257)
Ending balance $ 201 $ 260

Level 3 Rollforward

The table below presents a summary of the changes in fair
value for all level 3 financial assets and liabilities measured at
fair value on a recurring basis.

Year Ended December

$ in millions 2024 2023
Total financial assets

Beginning balance $ 4945 $ 4,728

Gains/(losses) 669 849

Purchases 371 608

Sales (298) (302)
Settlements (1,306) (928)
Transfers into level 3 136 262

Transfers out of level 3 (877) (272)
Ending balance $ 3,640 $ 4,945
Total financial liabilities

Beginning balance $ (8,503) $ (7,875)
Gains/(losses) (669) (1,074)
Purchases 1 36

Sales (243) (310)
Issuances (1,740) (2,246)
Settlements 3,488 2,956

Transfers into level 3 (312) (571)
Transfers out of level 3 1,101 581

Ending balance $ (6,867) $ (8,503)

In the table above:

 If a financial asset or financial liability was transferred to
level 3 during a reporting period, its entire gain or loss for the
period is classified in level 3. For level 3 financial assets,
increases are shown as positive amounts, while decreases are
shown as negative amounts. For level 3 financial liabilities,
increases are shown as negative amounts, while decreases are
shown as positive amounts.

Transfers between levels of the fair value hierarchy are
recognised at the beginning of the reporting period in which
they occur. Accordingly, the tables do not include gains or
losses for level 3 financial assets and liabilities that were
transferred out of level 3 prior to the end of the period.
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* Level 3 financial assets and liabilities are frequently
economically hedged with level 1 and level 2 financial assets
and liabilities. Accordingly, level 3 gains or losses that are
reported for a particular class of financial asset or financial
liability can be partially offset by gains or losses attributable
to level 1 or level 2 in the same class of financial asset or
financial liability or gains or losses attributable to level 1,
level 2 or level 3 in a different class of financial asset or
financial liability. As a result, gains or losses included in the
level 3 rollforward do not necessarily represent the overall
impact on the company’s results of operations, liquidity or
capital resources.

Gains/(losses) are predominately attributable to changes in
unrealised gains or losses relating to level 3 financial assets
and financial liabilities.

The net gains/(losses) on level 3 financial assets for both
2024 and 2023 are reported in “Net revenues” in the income
statement.

The net losses on level 3 financial liabilities of $669 million
for 2024 included losses of $648 million reported in “Net
revenues” in the income statement and losses of $21 million
reported in “Debt valuation adjustment” in the statement of
comprehensive income. The net losses on level 3 financial
liabilities of $1.07 billion for 2023 included losses of $988
million reported in “Net revenues” in the income statement
and losses of $86 million reported in “Debt valuation
adjustment” in the statement of comprehensive income.

The table below disaggregates, by the balance sheet line items,
the information for the company’s financial assets included in
the summary table above.

Year Ended December

$ in millions 2024 2023
Collateralised agreements

Beginning balance $ 112 § 118
Gains/(losses) — 3
Settlements — 9)
Transfers out of level 3 (112) —
Ending balance $ — $ 112
Trading assets

Beginning balance $ 4,730 $ 4,485
Gains/(losses) 661 836
Purchases 370 600
Sales (246) (301)
Settlements (1,305) (900)
Transfers into level 3 134 262
Transfers out of level 3 (765) (252)
Ending balance $ 3,579 $ 4,730
Other assets

Beginning balance $ 103 $ 125
Gains/(losses) 8 10
Purchases 1 8
Sales (52) 1)
Settlements 1) (19)
Transfers into level 3 2 —
Transfers out of level 3 — (20)
Ending balance $ 61 $ 103
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The table below disaggregates, by the balance sheet line items,
the information for the company’s financial liabilities included
in the summary table above.

Year Ended December

$ in millions 2024 2023
Collateralised financings

Beginning balance $ (489) $ (395)
Gains/(losses) 4 (52)
Issuances (58) (322)
Settlements 141 280
Transfers into level 3 (43) _
Ending balance $ (445) $ (489)
Trading liabilities

Beginning balance $ (2,351) $ (2,332)
Gains/(losses) (768) (476)
Purchases 11 36
Sales (243) (310)
Settlements 841 617
Transfers into level 3 (85) (151)
Transfers out of level 3 299 265
Ending balance $ (2,296) $ (2,351)
Unsecured borrowings

Beginning balance $ (5,663) $ (5,148)
Gains/(losses) 95 (546)
Issuances (1,682) (1,924)
Settlements 2,506 2,059
Transfers into level 3 (184) (420)
Transfers out of level 3 802 316
Ending balance $ (4,126) $ (5,663)

Transfers Between Level 2 and Level 3 of the Fair
Value Hierarchy

Transfers between level 2 and level 3 generally occur due to
changes in the transparency of level 3 inputs. A lack of market
evidence leads to reduced transparency, whereas an increase in
the availability of market evidence leads to an increase in
transparency.

Financial Assets

Year Ended December 2024

Trading Assets. Transfers into level 3 trading assets
primarily reflected transfers of certain credit derivatives from
level 2, principally due to reduced transparency of certain credit
spread inputs, and transfers of certain cash instruments from
level 2, principally due to reduced transparency of certain yield
Inputs.

Transfers out of level 3 trading assets primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, transfers of certain credit derivatives to level 2,
principally due to increased transparency of certain credit
spread inputs, and transfers of certain cash instruments to level
2, principally due to increased transparency of certain yield
Inputs.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

Year Ended December 2023

Trading Assets. Transfers into level 3 trading assets
primarily reflected transfers of certain equity derivatives from
level 2, principally due to reduced price transparency of certain
volatility and correlation inputs, transfers of certain credit
derivatives from level 2, principally due to reduced
transparency of certain credit spread inputs, and transfers of
certain cash instruments from level 2, principally due to
reduced transparency of certain yield inputs.

Transfers out of level 3 trading assets primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, and transfers of certain cash instruments to level 2,
principally due to increased transparency of certain yield
inputs.

Financial Liabilities

Year Ended December 2024

Trading Liabilities. Transfers into level 3 trading liabilities
primarily reflected transfers of certain credit derivatives from
level 2, principally due to reduced transparency of certain credit
spread inputs.

Transfers out of level 3 trading liabilities primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, and transfers of certain interest rates derivatives to level
2, principally due to increased transparency of certain swap
rates.

Unsecured Borrowings. Transfers into level 3 unsecured
borrowings primarily reflected transfers of certain hybrid
financial instruments from level 2, principally due to reduced
transparency of certain volatility inputs.

Transfers out of level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments to
level 2, principally due to increased transparency of certain
volatility and correlation inputs.

Year Ended December 2023

Trading Liabilities. Transfers into level 3 trading liabilities
primarily reflected transfers of certain equity derivatives from
level 2, principally due to reduced transparency of certain
volatility and correlation inputs, and transfers of certain credit
derivatives from level 2, principally due to reduced
transparency of certain credit spread inputs.

Transfers out of level 3 trading liabilities primarily reflected
transfers of certain equity derivatives to level 2, principally due
to reduced transparency of certain credit spread inputs.

Unsecured Borrowings. Transfers into level 3 unsecured
borrowings primarily reflected transfers of certain hybrid
financial instruments from level 2, principally due to reduced
transparency of certain volatility and correlation inputs.

90

Transfers out of level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments to
level 2, principally due to increased transparency of certain
volatility and correlation inputs.

Fair Value of Financial Assets and Liabilities Not
Measured at Fair Value

The company had financial assets of $211.31 billion as of
December 2024 and $234.52 billion as of December 2023 that
are not measured at fair value. Given that substantially all of
these balances are short-term in nature, their carrying values in
the balance sheet are a reasonable approximation of fair value.

The table below presents the company’s financial liabilities that
are not measured at fair value by expected maturity.

As of December

$ in millions 2024 2023
Current $ 154,410 $ 198,224
Non-current 73,373 65,442
Total $ 227,783 $ 263,666

In the table above:

* Current financial liabilities are short-term in nature and
therefore their carrying values in the balance sheet are a
reasonable approximation of fair value.

* Non-current financial liabilities primarily related to long-term
intercompany loans and repurchase agreements. The interest
rates of these instruments are variable in nature and
approximate prevailing market interest rates for instruments
with similar terms and characteristics. As such, their carrying
values in the balance sheet are a reasonable approximation of
fair value.

* Non-current financial liabilities as of December 2023 has
been increased by $283 million. See Note 28 for further
details.

Note 30.
Financial Risk Management and Capital
Management

Certain disclosures in relation to the company’s financial risk
management and capital management have been presented
alongside other risk management and regulatory information in
Part I of this annual report and are identified as audited, where
relevant.
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Maturity of Financial Assets, Financial Liabilities and
Commitments

The table below presents an analysis of the cash flows of the
company’s financial assets, financial liabilities and
commitments by contractual maturity except for trading assets

and liabilities held for trading, which are classified as trading/
on demand, reflecting the company’s role as a market maker.

Trading/on Less than 3 months Greater than Total
$ in millions demand 1 month 1-3 months - 1year 1-5 years 5 years
As of December 2024
Financial assets
Cash and cash equivalents $ 11,601 $ — $ — $ — $ — $ — $ 11,601
Collateralised agreements 65,332 112,744 7,643 5,914 893 20 192,546
Customer and other receivables 76,886 — — — — — 76,886
Trading assets 826,082 — — — — — 826,082
Other assets 1,581 185 4 16 230 1,024 3,040
Total $ 981,482 $ 112,929 $ 7,647 $ 5,930 $ 1,123 $ 1,044 $ 1,110,155
Financial liabilities
Collateralised financings $ 14,336 $ 47,166 $ 16,722 $ 20,097 $ 70,811 $ 956 $ 170,088
Customer and other payables 107,164 — — — — — 107,164
Trading liabilities 711,221 — — — — — 711,221
Unsecured borrowings 1,528 3,233 4,419 11,242 32,927 36,969 90,318
Other liabilities 1,890 1,433 7 6 1,480 17 4,833
Total $ 836,139 $ 51,832 $ 21,148 $ 31,345 $ 105,218 $ 37,942 $ 1,083,624
Commitments
Collateralised agreements $ 1,040 $ 118,682 $ 508 $ 2140 $ — $ — $ 122,370
Collateralised financings 8 66,388 2,107 837 — — 69,340
Other 2,758 — — 1 — — 2,759
Total $ 3,806 $ 185,070 $ 2,615 $ 2,978 $ — $ — $ 194,469
As of December 2023
Financial assets
Cash and cash equivalents $ 35,689 $ — $ — $ — $ — $ — $ 35,689
Collateralised agreements 121,502 129,502 7,218 3,346 1,103 146 262,817
Customer and other receivables 72,888 — — — — — 72,888
Trading assets 818,880 106 7,391 1,985 — — 828,362
Other assets 1,667 10 40 74 452 1,325 3,568
Total $ 1,050,626 $ 129,618 $ 14,649 $ 5,405 $ 1,555 $ 1,471 § 1,203,324
Financial liabilities
Collateralised financings $ 38,460 $ 47,584 $ 39,789 $ 34,759 $ 53,654 $ 1,573 $ 215,819
Customer and other payables 115,201 — — — — — 115,201
Trading liabilities 737,610 — — — — — 737,610
Unsecured borrowings 2,372 1,775 4,854 10,728 51,565 35,665 106,959
Other liabilities 1,891 1,202 6 13 1,015 32 4,159
Total $ 895,534 $ 50,561 $ 44,649 $ 45,500 $ 106,234 $ 37,270 $ 1,179,748
Commitments
Collateralised agreements $ 798 $ 139,390 $ 1,301 $ 2,107 $ — $ — $ 143,596
Collateralised financings 6 44,606 2 559 — — 45173
Other 3,369 1 — 2 — — 3,372
Total $ 4,173 $ 183,997 $ 1,303 $ 2,668 $ — $ — § 192,141

In the table above:

* Cash flows by contractual maturity include interest that will
accrue on intercompany loans (included in other assets,
collateralised financings and unsecured borrowings), and debt
securities issued measured at amortised cost (included in
unsecured borrowings). All other financial assets and
financial liabilities, which are primarily measured at fair
value through profit or loss, have been disclosed at their
carrying values, consistent with the values used in the
liquidity risk management of these instruments.

Cash collateral received and paid has been classified as
trading/on demand, consistent with the derivatives that it
primarily relates to.
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Liquidity risk on derivatives is mitigated through master
netting agreements and cash collateral arrangements.

Unsecured borrowings include certain debt securities issued
that have trigger events that are not in the control of the
company and could be repaid earlier than their contractual
maturities.

The company manages liquidity risk according to three
principles: (i) hold sufficient excess liquidity in the form of
GCLA to cover outflows during a stress period; (ii) maintain
appropriate Asset-Liability Management; and (iii) maintain a
viable Contingency Funding Plan. See “Liquidity Risk
Management — Liquidity Risk Management Principles” in Part
I of this annual report for further details.
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Note 31.
Transferred Assets

Assets Continued to be Recognised in Full. During
2024 and 2023, the company transferred certain financial assets
where the transfers failed to meet the derecognition criteria, as
contained in IFRS 9, and as a result of which the company
continues to recognise these assets in full in the balance sheet.

The company transfers assets owned to counterparties in the
ordinary course of business to collateralise repurchase
agreements and other securities lending transactions. In these
transactions the transferred assets continue to be recognised by
the company for accounting purposes because the transactions
require the financial instruments to be repurchased at maturity
of the agreement and the company remains exposed to the
price, credit and interest rate risk of these instruments. When
the company receives cash proceeds from the transfer of the
asset, a financial liability is recognised in respect of the
consideration received and recorded in collateralised
financings. When the company receives non-cash collateral (in
the form of securities) no liability is initially recognised. If
collateral received is subsequently sold, the obligation to return
the collateral is recognised as a liability in trading liabilities.

In addition to repurchase agreements and securities lending
agreements, the company obtains funding through the use of
other arrangements that fail to meet the derecognition criteria.
For example, sales of securities with related derivatives, such as
total return swaps, through which the company retains
substantially all of the risk and reward of the transferred assets.
A financial liability is recognised in such cases for the proceeds
received.

Other financial assets transferred that continue to be recognised
on balance sheet for accounting purposes relate to pledges of
securities as collateral, primarily for derivative transactions.
The obligations under such derivatives are recorded in trading
liabilities.
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The table below presents the company’s financial assets which
have been transferred but which remain on balance sheet for
accounting purposes.

As of December

$ in millions 2024 2023
Money market instruments $ — $ 20
Government and agency obligations 38,112 36,444
Mortgage and other asset-backed loans and securities 168 192
Corporate debt instruments 10,339 10,331
Equity securities 52,539 49,620
Trading cash instruments 101,158 96,607
Other assets — 45
Total $ 101,158 $ 96,652

The carrying value of the associated financial liabilities
generally approximate the carrying value of the assets
transferred.

Derecognised Assets With Ongoing Exposure. The
company has continuing involvement in the form of derivative
transactions and guarantees with certain unconsolidated
structured entities to which the company had transferred
financial assets. These derivatives may be credit-linked to the
asset transferred and result in the company retaining specific
risks in the transferred asset or require the company to make
payments to the structured entity to compensate losses on the
asset if certain contingent events occur.

In addition, the company transfers financial assets to
securitisation vehicles. The company generally receives cash in
exchange for the transferred assets but may have continuing
involvement with the transferred assets, including ownership of
beneficial interests in the securitised financial assets, primarily
in the form of debt instruments. The company may also
purchase senior or subordinated securities issued by
securitisation vehicles in connection with secondary market-
making activities.

Where the company’s continuing involvement in transferred
assets is through derivatives or guarantees, the maximum
exposure to loss is the notional amounts of the derivative or
guarantee. For retained or purchased interests in securitised
assets, the company’s risk of loss is limited to the fair value of
these interests. In all cases these retained interests are carried at
fair value.

The company accounts for assets pending transfer at fair value
and therefore does not typically recognise significant gains or
losses upon the transfer of assets. The company does not have
continuing involvement that could require the company to
repurchase derecognised financial assets.
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The tables below present information about the company’s
exposure through continuing involvement and the gains or
losses related to those transactions.

Maximum
Carrying exposure
$ in millions value to loss
As of December 2024
Assets
Trading cash instruments $ — $ —
Derivatives 404 1,181
Trading assets 404 1,181
Total $ 404 $ 1,181
Liabilities
Trading cash instruments $ — $ —
Derivatives (60) 708
Trading liabilities (60) 708
Total $ (60) $ 708
As of December 2023
Assets
Trading cash instruments $ — 3 —
Derivatives 120 1,095
Trading assets 120 1,095
Total $ 120 $ 1,095
Liabilities
Trading cash instruments $ — 3 —
Derivatives (57) 693
Trading liabilities (57) 693
Total $ (57) $ 693
Income/  Cumulative
(expense) income/
$ in millions in the year (expense)
As of December 2024
Assets
Trading cash instruments $ — $ 133
Derivatives 85 378
Trading assets 85 511
Total $ 85 $ 511
Liabilities
Trading cash instruments $ — $ 1
Derivatives (40) (51)
Trading liabilities (40) (50)
Customer and other payables — (1)
Total $ (40) $ (51)
As of December 2023
Assets
Trading cash instruments $ — $ 133
Derivatives 6 293
Trading assets 6 426
Total $ 6 $ 426
Liabilities
Trading cash instruments $ — 1
Derivatives (25) (10)
Trading liabilities (25) 9)
Customer and other payables — (1)

Total $ (25) $ (10)
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