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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Yonetim Kurulu Faaliyet Raporu

Finansal Tablolara iligkin Olarak Yoénetim Kurulunun
Sorumluluklarina iligkin 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
donem i¢in finansal tablolarin hazirlanmasi Ongdriilmektedir. S6z
konusu kanun gercevesinde olmak {izere, yonetim kurulu tarafindan
finansal tablolar Birlesik Krallik'ta kabul edilen uluslararast muhasebe
standartlarina uygun olarak hazirlanmigtir.

Sirket tarafindan ayn1 zamanda, finansal tablolar, AB dahilinde gecerli
olan 1606/2002 sayili Tiiziik (AT) uyarinca benimsenen Uluslararasi
Finansal Raporlama Standartlarina (IFRS) uygun olarak hazirlanmustir.

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

* Uygun muhasebe politikalar1 segilmeli ve sdz konusu politikalar
tutarli bir sekilde uygulanmali;

Finansal tablolarda ag¢iklanan ve bildirilen maddi farkliliklara tabi
olmak iizere, Birlesik Krallik'ta kabul edilen ilgili uluslararasi
muhasebe standartlarinin ve AB dahilinde gecerli olan 1606/2002
sayili Tiizik (AT) uyarinca kabul edilen Uluslararast Finansal
Raporlama Standartlarinin takip edilip edilmedigi belirtilmeli ve

* Makul ve ihtiyath yargilarda ve tahminlerde bulunulmali ve

.

Sirket tarafindan ticari faaliyette bulunulmasma devam edileceginin
varsayillmasi yerinde olmadig: siirece, finansal tablolar isletmenin
stirekliligi ilkesine dayali olarak hazirlanmalidir.

Yonetim kurulu ayn1 zamanda, sirketin varliklarinin korunmasindan ve
dolayisiyla dolandiriciligim ve diger usulsiizliiklerin 6nlenmesine ve
tespit edilmesine yonelik makul islemlerin yerine getirilmesinden
sorumludur.

Yonetim kurulu ayn1 zamanda, sirketin islemlerinin gosterilmesine ve
aciklanmasina yeterli olan ve sirketin herhangi bir zamandaki finansal
durumunu makul Sl¢lide dogrulukla agiklayan ve finansal tablolarin
2006 tarihli Sirketler Kanunu'na uygun olmalarinin saglanabilmesine
imkan veren yeterli muhasebe kayitlarinin tutulmasindan sorumludur.

Yonetim kurulu asagidakilerden sorumludur:

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

* Finansal tablolarin Avrupa Tek Elektronik Format'ma iligskin
2019/815 sayili Yetki Devrine Dayali Tiizik (ESEF Tiiziigii)
kapsaminda ortaya konan gerekliliklere uygun olarak sunulmasi.

Birlesik  Krallik'taki, finansal tablolarin  hazirlanmasina ve
yaymmlanmasina iligkin mevzuat diger yargi yetki bolgelerindeki
mevzuattan farklilik gosterebilir.

Yonetim Kurulu Uyelerinin Teyitleri

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

Birlesik Krallik'ta kabul edilen uluslararasi muhasebe standartlarina
ve AB dahilinde gegerli olan 1606/2002 sayili Tiiziikk (AT) uyarinca
kabul edilen Uluslararast Finansal Raporlama Standartlarina (IFRS)
uygun olarak hazirlanan finansal tablolar, sirketin varliklarina,
yiiktimliiliiklerine, mali durumuna ve karma veya zararma iliskin
dogru ve gergege uygun bir gorliiniim sunmaktadir ve

Stratejik raporda, sirketin kars:t karsiya oldugu temel risklere ve
belirsizliklere iligkin bir acgiklama ile birlikte, sirketin ticari
faaliyetinin gelisimine ve performansina ve pozisyonuna ydnelik
gercege uygun bir inceleme yer almaktadir.

Yénetim Kurulu Uyeleri

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

Adi ve Soyad:

Sovalye Nisani1 Sahibi, Lord Paul Deighton, Yonetim Kurulu Bagkan:
M. M. Burns

C. G. Cripps

L. A. Donnelly

A. J. C. Gutman, Es genel miidiir (10 Haziran 2025 tarihinde atanmistir)
K. K. Shah, Es genel miidiir (10 Haziran 2025 tarihinde atanmistir)
R. J. Gnodde (10 Haziran 2025 tarihinde istifa etmistir)

S. P. Gyimah

N. Harman

Britanya imparatorluk Nisan: sahibi T. L. Miller

N. Pathmanabhan (14 Mart 2025 tarihinde istifa etmistir)

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

Hak Sahibi Ugiincii Taraf Tazminat Karsiliklar

The Goldman Sachs Group, Inc. ana sozlesmesi kapsaminda, sirketin
yonetim kurulu {yelerine, 2006 tarihli Sirketler Kanunu'nun
234 Maddesi kapsaminda tanimlanan bir tazminat karsilig
sunulmaktadir. Bu tazminat, s6z konusu y1l boyunca ve igbu raporun
tarihine kadar yiirtirliikte olmugtur.

Yayinlama izni Tarihi

Yonetim  kurulu faaliyet raporunun ve finansal tablolarin
yaymlanmasima Yonetim Kurulu tarafindan 13 Mart 2026 tarihinde izin
verilmigtir.

s ///f/

Yonetim Kurulu adina
L. A. Donnelly
Yonetim

Kurulu Uyesi 13

Mart 2026



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

Finansal tablolarin denetlenmesine iligkin
rapor

Gorus
Goriistimiize gore, Goldman Sachs International'n finansal
tablolart:

* 31 Aralik 2025 itibariyle sirketin faaliyetlerine ve s6z konusu
tarihte sona eren yila iligkin karina ve nakit akiglarina iliskin
duruma yonelik gergek ve dogru bir goriiniim yansitmaktadir;

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

* 2006 tarihli Sirketler Kanunu kapsamindaki gerekliliklere
uygun olarak hazirlanmistir.

Faaliyet Raporunda yer alan, asagidakilerden olusan finansal
tablolar1 denetimden gegirmis bulunmaktayiz:

* 31 Aralik 2025 itibariyle bilango;
* s0z konusu tarihte sona eren yila iligkin gelir tablosu;
* s0z konusu tarihte sona eren yila iligkin kapsamli gelir tablosu

* 50z konusu tarihte sona eren yila iliskin 6zkaynak degisim
tablosu;

* s6z konusu tarihte sona eren yila iligkin nakit akislari tablosu
ve

» onemli muhasebe politikasi bilgilerinden ve diger agiklayici
bilgilerden olusan, finansal tablolara iligkin dipnotlar.

Avrupa Birligi dahilinde gecerli olmasi sebebiyle
1606/2002 sayili Tiziik (AT) uyarinca benimsenen
uluslararasi finansal raporlama standartlarina iligkin
ayri gorusg

Finansal tablolarin ilisiginde yer alan Dipnot 2 "Hazirlama
Dayanagi"nda agiklandigi iizere, sirket, Birlesik Krallik'ta kabul
edilen uluslararasi muhasebe standartlarina ek olarak Avrupa
Birligi'nde gegerli olmas1 sebebiyle 1606/2002 sayili Tiizik
(AT) uyarinca kabul edilen uluslararasi finansal raporlama
standartlarini da uygulamistir.

Gorligimiize gore, sirketin finansal tablolar1 Avrupa Birligi
dahilinde gegerli olan 1606/2002 sayili Tiiziik (AT) uyarinca
kabul edilen uluslararasi finansal raporlama standartlarina uygun
olarak hazirlanmistir.

Goriisin dayanagi

Yaptigimiz denetim, Uluslararasi Denetim Standartlari’na
(Birlesik Krallik) ("ISA'lar (BK")), Uluslararas1 Denetim ve
Giivence Standartlar1 Kurulu tarafindan yayinlanan Uluslararasi
Denetim Standartlarina ("ISA'lar") ve gecerli kanuna uygun
olarak yuriitiilmisgtiir. ISA'lar (BK) ve ISA'lar kapsamindaki
sorumluluklarimiz, raporumuzun, denetginin finansal tablolarin
denetimine iliskin sorumluluklar1 béliimiinde daha ayrintili
olarak acgiklanmaktadir. Denetim sirasinda elde ettigimiz
denetim kanitlarinin, goriigiimiiziin olusturulmasi icin yeterli ve
uygun bir dayanak olusturduguna inaniyoruz.

Bagimsiziik

FRC (Finansal Raporlama Konseyi)nin borsaya kayitli olan,
kamu yararmi ilgilendiren kuruluslar i¢in gegerli olan Etik
Standardi ve Muhasebecilere yonelik Uluslararast Etik ilkeler
Standartlar1  Kurulu  tarafindan  yayimnlanan  Serbest
Mubhasebecilere yonelik Uluslararast Mesleki Ahlak Kurallari
(Uluslararas1 Bagimsizlik Standartlart da dahil) (IESBA
Yonetmeligi) da dahil olmak iizere, Birlesik Krallik'taki finansal
tablolarin tarafimizca denetlenmesi ile ilgili olan etik
gerekliliklere uygun olarak tarafimizca séz konusu sirketten
bagimsiz olarak hareket edilmis ve tarafimizin diger etik
sorumluluklar1  bu gerekliliklere uygun olarak yerine
getirilmistir.

Tarafimizin en iyi kanaat ve bilgilerine gore, FRC'nin Etik
Standardi veya 537/2014 sayili Tiiziigin (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 donemde, sirkete veya sirketin kontrolii
altindaki isletmelere tarafimizca denetim dist hizmetler
sunulmamistir.



GOLDMAN SACHS INTERNATIONAL (KOLEKTiF SiRKET)
Gelir Tablosu

Aralik'ta Sona Eren Yil

milyon $ cinsinden Dipnot 2025 2024
Kar veya zarar yoluyla gercede uygun degerde odl¢ilen finansal araglardan kaynaklanan kar veya $ 10,314 $ 10,035
zarar

Ucretler ve komisyonlar 2,528 2,148
Faiz digi gelir 12,842 12,183
Kar veya zarar yoluyla gercege uygun degerde 6lgilen finansal araglardan elde edilen faiz geliri 7,574 11,118
itfa edilmis maliyette dlgiilen finansal araglardan elde edilen faiz geliri 13,774 13,685
Kar veya zarar yoluyla gercede uygun degerde dlgilen finansal araglardan kaynaklanan faiz gideri (8,182) (10,131)
itfa edilmis maliyette dlgiilen finansal araglardan kaynaklanan faiz gideri (14,184) (16,629)
Net faiz gideri (1,018) (1,957)
Net gelirler 5 11,824 10,226
Net yonetim giderleri 6 (8,168) (6,553)
Vergi oncesi kar 3,656 3,673
Gelir vergisi gideri 9 (830) (874)
Mali yil kar $ 2,826 $ 2,799
Sirketin vergi 6ncesi kari ve net gelirleri cari ve dnceki yillarda devam eden faaliyetlerden elde edilmistir.

Kapsamli Gelir Tablosu

Aralik'ta Sona Eren
Yil

milyon $ cinsinden Dipnot 2025 2024
Mali yil kari $ 2,826 $ 2,799
Diger kapsamli gelirler

Kar veya zarar sonrasinda yeniden siniflandiriimayacak olan kalemler

Emeklilik planina iligskin aktuaryal kazang 14 17 3
Borg degerleme diizeltmesi 19 (91) (31)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis vergi 15 23 5
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki dénem vergisi (2) 3
Vergiler diisiildiikten sonra net olmak lizere, mali yila iligkin diger kapsamli zarar (53) (20)
Mali yila iligkin kapsamli gelir toplami $ 2,773 $ 2779

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



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Bilango

Aralik itibariyle

milyon $ cinsinden Dipnot 2025 2024
Varliklar

Nakit ve nakit benzerleri 24 7,714 $ 11,601

Teminata baglanmis s6zlesmeler 10 231,547 192,546
Musteri alacaklari ve diger alacaklar 11 94.292 76.886
Alim satima konu varliklar (teminat olarak rehinli $74,184 ve $65,392 dahil) 12 854,072 826,082
Diger varliklar 13 8,255 3,759
Varliklar toplami 1,195,880 $ 1,110,874
Yukuamlulikler

Teminata dayal finansmanlar 17 207,489 $ 169,696
Musterilere borglar ve diger borglar 18 109,484 107,164
Alim-satima konu yUkimliltkler 12 745,389 711,221

Teminatsiz borglanmalar 19 84,602 76,811

Diger yukimlultkler 20 6,920 5,765
YUkdmldltkler toplami 1,153,884 1,070,657
Ozkaynaklar

Esas sermaye 21 598 598
Hisse prim hesabi 5,568 5,568
Diger 6zkaynak araglari 22 5,500 5,500
Gegmis yil karlar 30,749 28,911

Birikmis diger kapsamli gelirler (419) (360)
Toplam 6zsermaye 41,996 40,217

Yukiimlilikler ve 6zkaynaklar toplami 1,195,880 $ 1,110,874

Finansal tablolar, Y6netim Kurulu tarafindan 13 Mart 2026 tarihinde onaylanmis ve Yénetim Kurulu

adina asagidaki sahis tarafindan imzalanmigtir:

ilisikte yer almakta olan dipnotlar isbu finansal tablolarin ayriimaz bir pargasim
teskil etmektedir. Sicil numarasi: 02263951

W&o ?
L. A. Donnelly

Yonetim

Kurulu Uyesi
13 Mart 2026



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degisim Tablosu

Aralik'ta

Sona Eren

Yil
milyon $ cinsinden Dipnot 2025 2024
Esas sermaye
Baslangig Bakiyesi 598 598
Kapanig Bakiyesi 598 598
Hisse prim hesabi
Baslangi¢ Bakiyesi 5,568 5,568
Kapanig Bakiyesi 5,568 5,568
Diger 6zkaynak araglar
Baslangig Bakiyesi 5,500 5,500
Kapanig Bakiyesi 5,500 5,500
Gecgmis yil karlari
Baslangig Bakiyesi 28,911 28,800
Mali yil kari 2,826 2,799
Vergiler dislldikten sonra net esasta olmak Uizere, gergeklestirilen borg degerleme 19 6 (7)
diizeltmesinin gegmis yil karlarina devri
Ek Tier 1 tahvillere iliskin faiz 22 (494) (495)
Odenen temettii 23 (500) (2,186)
Hisse bazli 6demeler 8 541 385
Hisse bazli 6demelere iligkin yonetim ek Ucreti 8 (541) (385)
Kapanig Bakiyesi 30,749 28,911
Birikmis diger kapsaml gelirler
Baslangi¢ Bakiyesi (360) (347)
Diger kapsamli zarar (53) (20)
Vergiler dislldikten sonra net esasta olmak Uizere, gergeklestirilen borg degerleme 19 (6) 7
dizeltmesinin gecmis yil karlarina devri
Kapanis Bakiyesi (419) (360)
Toplam 6zsermaye 41,996 $ 40,217

flisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Nakit Akiglari Tablosu

Aralik'ta Sona Eren

Yil
milyon $ cinsinden Dipnot 2025 2024
isletme faaliyetlerinden elde edilen nakit akiglar
Faaliyetlerde kullanilan nakit 24 $ (4,196) $ (20,688)
Alinan vergiler 3 3
Odenen vergiler (652) (543)
isletme faaliyetlerinde kullanilan net nakit (4,845) (21,228)
Yatirim faaliyetlerinden elde edilen nakit akiglar
Gayrimenkullere, 6zel maliyetlere ve ekipmanlara ve maddi olmayan varliklara yonelik sermaye (269) (275)
harcamasi
Satin alinan yatirimlar (1) (3)
Yatirimlarin satigindan elde edilen kazang 280 133
Yatirim faaliyetlerinde kullanilan net nakit 10 (145)
Finansman faaliyetlerinden elde edilen nakit akiglar
MREL bakimindan elverisli olan sirketlerarasi kredilerin veriimesinden elde edilen hasilat 24 1,400 1,700
ikinci dereceden teminatli kredilerin verilmesinden elde edilen hasilat 24 1,600 —
Ek Tier 1 tahvillere 6denen faiz 24 (494) (495)
ikinci dereceden teminatli kredilere ve MREL bakimindan elverisli olan sirketler arasi kredilere 24 (1,632) (1,828)
ddenen faiz
Odenen temettii 23 (500) (2,186)
Kiralama yikumluliklerine iliskin 6demeler (2) 2)
Finansman faaliyetlerinden elde edilen (finansman faaliyetlerinde kullanilan) net nakit 372 (2,811)
Ek hesaplar dislldikten sonra net esasta olmak lizere hazir degerlerdeki net disus (4,463) (24,184)
Ek hesaplar diglldikten sonra net esasta olmak Uizere, nakit ve nakit benzerleri baslangi¢ 11,575 35,452
bakiyesi
Ek hesaplar diiglildikten sonra net esasta olmak lizere nakit ve nakit benzerlerindeki kambiyo 544 307
karlari
Ek hesaplar distldiikten sonra net esasta olmak iizere, nakit ve nakit benzerleri, kapanis 24 $ 7,656 $ 11,575

bakiyesi

flisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir
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GOLDMAN 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 U.K. governing the preparation and
dissemination of financial statements may differ from legislation
in other jurisdictions.

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

M. M. Burns

C. G. Cripps

L. A. Donnelly

A. J. C. Gutman, Co-chief executive officer (appointed June 10, 2025)
K. K. Shah, Co-chief executive officer (appointed June 10, 2025)
R. J. Gnodde (resigned June 10, 2025)

S. P. Gyimah

N. Harman

T. L. Miller CBE

N. Pathmanabhan (resigned March 14, 2025)

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 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 13, 2026.

/\/’ { /Z’,'//e’/z/{t

On behalf of the Board
L. A. Donnelly
Director

March 13, 2026



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 2025 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 2025;
* the income statement for the year then ended;

* the statement of comprehensive income for the year then
ended;

» the statement of changes in equity for the year then ended;
» 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.

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.

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 other listed entities of public interest,
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.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

$ in millions Note

Year Ended December

2025 2024

Gains or losses from financial instruments measured at fair value through profit or loss $ 10,314 $ 10,035
Fees and commissions 2,528 2,148
Non-interest income 12,842 12,183
Interest income from financial instruments measured at fair value through profit or loss 7,574 11,118
Interest income from financial instruments measured at amortised cost 13,774 13,685
Interest expense from financial instruments measured at fair value through profit or loss (8,182) (10,131)
Interest expense from financial instruments measured at amortised cost (14,184) (16,629)
Net interest expense (1,018) (1,957)
Net revenues 5 11,824 10,226
Net operating expenses 6 (8,168) (6,553)
Profit before taxation 3,656 3,673
Income tax expense 9 (830) (874)
Profit for the financial year $ 2,826 $ 2,799

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 2025 2024
Profit for the financial year $ 2,826 $ 2,799
Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gain relating to the pension scheme 14 17 3
Debt valuation adjustment 19 (91) (31)
Deferred tax attributable to the components of other comprehensive income 15 23 5
Current tax attributable to the components of other comprehensive income (2) 3
Other comprehensive loss for the financial year, net of tax (53) (20)

Total comprehensive income for the financial year $ 2,773 $ 2,779

The accompanying notes are an integral part of these financial statements.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

As of December

$ in millions Note 2025 2024
Assets

Cash and cash equivalents 24 $ 7,714 $ 11,601

Collateralised agreements 10 231,547 192,546
Customer and other receivables 11 94,292 76,886
Trading assets (includes $74,184 and $65,392 pledged as collateral) 12 854,072 826,082
Other assets 13 8,255 3,759
Total assets $ 1195880 $ 1,110,874
Liabilities

Collateralised financings 17 $ 207,489 $ 169,696
Customer and other payables 18 109,484 107,164
Trading liabilities 12 745,389 711,221

Unsecured borrowings 19 84,602 76,811

Other liabilities 20 6,920 5,765
Total liabilities 1,153,884 1,070,657

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 30,749 28,911
Accumulated other comprehensive income (419) (360)
Total shareholder’s equity 41,996 40,217
Total liabilities and shareholder’s equity $ 1,195,880 $ 1,110,874

The financial statements were approved by the Board on March 13, 2026 and signed on its behalf by:

/‘/’ (ﬁ /Z’,wz’/‘;:

L. A. Donnelly
Director
March 13, 2026

The accompanying notes are an integral part of these financial statements.
Company number: 02263951



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

Year Ended December

$ in millions Note 2025 2024
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 5,500
Ending balance 5,500 5,500
Retained earnings

Beginning balance 28,911 28,800
Profit for the financial year 2,826 2,799
Transfer of realised debt valuation adjustment into retained earnings, net of tax 19 6 7)
Interest on Additional Tier 1 notes 22 (494) (495)
Cash dividends paid 23 (500) (2,186)
Share-based payments 8 541 385
Management recharge related to share-based payments 8 (541) (385)
Ending balance 30,749 28,911
Accumulated other comprehensive income

Beginning balance (360) (347)
Other comprehensive loss (53) (20)
Transfer of realised debt valuation adjustment into retained earnings, net of tax 19 (6) 7
Ending balance (419) (360)
Total shareholder’s equity 41,996 $ 40,217

The accompanying notes are an integral part of these financial statements.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Statement of Cash Flows

$ in millions

Year Ended December
Note 2025 2024

Cash flows from operating activities
Cash used in operations

24 $ (4,196) $ (20,688)

Taxation received 3 3
Taxation paid (652) (543)
Net cash used in operating activities (4,845) (21,228)
Cash flows from investing activities

Capital expenditure for property, leasehold improvements and equipment and intangible assets (269) (275)
Purchase of investments (1) (3)
Proceeds from sales of investments 280 133

Net cash used in investing activities 10 (145)
Cash flows from financing activities

Receipts from issuing MREL-eligible intercompany loans 24 1,400 1,700

Receipts from issuing subordinated loans 24 1,600 —
Interest paid on Additional Tier 1 notes 24 (494) (495)
Interest paid on subordinated loans and MREL-eligible intercompany loans 24 (1,632) (1,828)
Cash dividends paid 23 (500) (2,186)
Payments for lease liabilities (2) 2)
Net cash from/(used in) financing activities 372 (2,811)
Net decrease in cash and cash equivalents, net of overdrafts (4,463) (24,184)
Cash and cash equivalents, net of overdrafts, beginning balance 11,575 35,452

Foreign exchange gains on cash and cash equivalents, net of overdrafts 544 307

Cash and cash equivalents, net of overdrafts, ending balance 24 $ 7,656 $ 11,575

The accompanying notes are an integral part of these financial statements.
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