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Yonetim Kurulu Faaliyet Raporu

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 donem i¢in  finansal tablolarin  hazirlanmasi
ongoriilmektedir. S6z konusu kanun g¢ercevesinde olmak iizere,
yonetim kurulu tarafindan finansal tablolar Birlesik Krallik'ta
kabul edilen uluslararasi muhasebe standartlarina uygun olarak
hazirlanmustir.

Sirket tarafindan ayni1 zamanda, finansal tablolar, AB dahilinde
gecerli olan 1606/2002 sayili Regiilasyon (AT) uyarinca
benimsenen Uluslararas1 Finansal Raporlama Standartlarina
(IFRS) uygun olarak hazirlanmgtir.

Sirketler hukuku kapsaminda, s6z konusu doéneme iliskin olarak
sirketin kar ve zararina ve islerinin durumuna iliskin 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;

* Uygun muhasebe politikalar1 segilmeli ve s6z konusu

politikalar tutarl bir sekilde uygulanmali;

* Finansal tablolarda agiklanan ve bildirilen maddi farkliliklara
tabi olmak {izere, Birlesik Krallik'ta kabul edilen ilgili
uluslararasi muhasebe standartlarinin ve AB dahilinde gegerli
olan 1606/2002 sayil1 Regiilasyon (AT) uyarinca kabul edilen
Uluslararas1 Finansal Raporlama Standartlarinin takip edilip
edilmedigi belirtilmeli ve

* Makul ve ihtiyath yargilarda ve tahminlerde bulunulmali ve

Sirket tarafindan ticari faaliyette bulunulmasmma devam
edileceginin varsayilmasi yerinde olmadig: siirece, finansal
tablolar isletmenin siirekliligi ilkesine dayali olarak
hazirlanmalidir.

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

Yonetim kurulu aynt 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:

* Sirketin finansal tablolarmin Goldman Sachs web sitesinde
bulundurulmasi ve dogrulugu ve

* Finansal tablolarin Avrupa Tek Elektronik Format'ina iligkin
2019/815 sayili Yetki Devrine Dayali Regiilasyon (ESEF
Regiilasyonu) 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
Regiilasyon (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 karsi karsiya oldugu temel risklere
ve belirsizliklere iliskin 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:

Adi ve Soyadi

Sovalye Nisani Sahibi, Lord Paul Deighton, Yoénetim 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
onayina tabi olmak {izere, Yonetim Kurulu tarafindan 21 Ocak
2025 tarihinde onaylanmigtir.

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

Hak Sahibi Ugiincii Taraf Tazminat Karsiliklar

The Goldman Sachs Group, Inc. ana sdzlesmesi kapsaminda,
sirketin yonetim kurulu {yelerine, 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
yaymnlanmasma Yonetim 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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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
onemli muhasebe politikalarina iliskin bir agiklamay1 iceren
finansal tablo dipnotlarindan olugan finansal tablolar1 denetlemis
bulunuyoruz.

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

Avrupa Birligi dahilinde gecerli olmasi
1606/2002  sayih Regiilasyon (AT)
benimsenen uluslararasi finansal raporlama
standartlarina iliskin ayrn goriigFinansal tablolarin
ilisiginde yer alan Dipnot 2 "Hazirlama Dayanagi'nda

sebebiyle
uyarinca

aciklandig1 tzere, sirket, Birlesik Krallik'ta kabul edilen
uluslararast muhasebe standartlarina ek olarak Avrupa
Birligi'nde gecerli olmasi sebebiyle 1606/2002 sayili

Regiilasyon (AT) uyarinca kabul edilen uluslararasi finansal
raporlama standartlarin1 da uygulamistir.

Gorigiimiize gore, sirketin finansal tablolart Avrupa Birligi
dahilinde gecgerli olan 1606/2002 sayili Regiilasyon (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 agiklanmaktadir. Denetim sirasinda elde ettigimiz
denetim kanitlarin, gorlisiimiiziin olugturulmasi icin yeterli ve
uygun bir dayanak olusturduguna inaniyoruz.

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 Uluslararasi 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
sorumluluklart  bu  gerekliliklere uygun olarak yerine
getirilmistir.

Tarafimizin en iyi kanaat ve bilgilerine gore, FRC'nin Etik
Standardi veya 537/2014 sayili Regiilasyonun (AB) 5(1)
Maddesi kapsaminda yasaklanmis denetim dis1 hizmetlerin
sunulmadig 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 digt hizmetler
sunulmamustir.
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Denetim yaklagimimiz

Genel Bakig
Denetim kapsami

* Tek bir bilesen olarak tiimiiyle s6z konusu sirketin finansal
tablolarma  yonelik  tam  kapsamli  bir  denetim
gergeklestirilmektedir.  S6z  konusu  denetimin  kapsami,
denetim prosediirlerinin niteligi, zamanlamasi ve kapsami
tarafimizin risk degerlendirmesine, finansal tabloda yer alan
kalemlerin  finansal Onemine ve niteliksel faktorlere
(dolandiricilik veya hata yoluyla gercege aykiri beyanat da
dahil) goére tespit edilmistir. Ozellikle, varsayimlarda
bulunulmasini ve dogas1 geregi belirsizlik arz eden gelecekteki
olaylarin dikkate alinmasini kapsayan, kritik muhasebe
tahminlerine ydnelik olmasi ornek olmak tizere, yonetim
kurulu tarafindan yapilan 6znel yargilara dikkat edilmistir.

Kilit denetim konulari

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

Onemlilik

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

* 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 konulari, mesleki muhakememize gore -cari
doneme ait finansal tablolarin bagimsiz denetiminde en ¢ok
onem arz eden konulardir ve genel denetim stratejisi,
denetimdeki kaynak tahsisati ve gorevli ekibin c¢alismalarinin
yonlendirilmesi {izerinde en biiyiikk etkiye sahip olanlar dahil
olmak iizere (hile kaynakli olsun ya da olmasin) en biiyiik etkiye
sahip onemli yanlighik risklerini igermektedir. Kilit denetim
konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi
gercevesinde ve finansal tablolara iligkin  goriisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayr: bir
goriig bildirmiyoruz.

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

Asagidaki kilit denetim konular1 gegtigimiz yil ile tutarhidir.
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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 olmas: ve tahmin
belirsizligi teskil etmesinden dolayisiyla onemli 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 smiflandirilmaktadir. 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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So6z konusu kilit denetim hususunun denetimde nasil
ele alindigi

Finansal varliklarin ve yiikiimliiliikklerin degerlemesine yonelik
kilit kontrollerin tasarimi: 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 iligskin
olarak erisim ve degisim yonetim 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 bakimindan bu
kontrollere tarafimizca itimat edilebilecegi tespit edilmistir.
flaveten, tarafimizca asagida tanimlanan maddi dogruluk
testleri gerceklestirilmistir.

Tarafimizca, nakit araglarin degerlemesi 6rneklem yoluyla
bagimsiz kaynaklara gore test edilmistir. Mevcut olan dlciide
olmak tizere bagimsiz modeller ve girdiler kullanarak Seviye 3
araglar da dahil olmak {izere, tiirev ve nakit finansal araglari
orneklem yoluyla degerleme uzmanlarimizi da dahil ederek
yeniden degerleme yapilmistir.

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

iliskin 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 dl¢iide olmak iizere, bagimsiz
girdiler kullanilarak hem ayr1 ayri hem de toplamda tiim
onemli pozisyonlarin degerlemesinin yeniden
gergeklestirilmesi.  Araglarin - yeniden degerlemesi igin
tarafimizca yoOnetimin girdileri kullanildiginda, kullanilan
girdilerin makul olmasi tarafimizca degerlendirilmistir.

Ek olarak, hisse senedi korelasyonuna ve hisse senedi oynaklig1
girdilerine duyarli olan yapilandirilmis tahvillere ve karmagik
emtia  finansman islemlerine  yonelik olarak  kendi
modellerimizi ve mevcut 6lgiide olmak {izere, baiiimsiz olarak
saglanan girdiler kullanilarak genisletilmis bir Ornekleme
tarafimizca yeniden degerleme yapilmistir. Araglarin yeniden
degerlemesi igin tarafimizca yonetimin girdilerinin kullanildig:
ornekler igin, kullanilan girdilerin makul olmasi tarafimizca
degerlendirilmistir.



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

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  lizere  gerceklestirilen  denetimin  kapsami
uyarlanmigtir.

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¢ kontroller ilgili lokasyonlarda uygulanmaktadir.
flaveten, ABD'de veya sdz 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 ¢alisma 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 agma iiye olan
denetim kuruluglarinin  ziyaret edilmesi, ©Onemli ¢alisma
belgelerinin gézden gegirilmesi ve daha yiiksek riskli denetim
alanlarindaki denetim sonuglarinin ele alinmasi ve sorgulanmasi
buna dahildir. Tarafimiz hesabina gergeklestirilen prosediirlerin
goriislimiiziin olusturulmas: bakimindan yeterli oldugu sonucuna
vartlmigtir.

iklim riskinin gergeklestirdigimiz denetim (izerindeki
etkisi

Gergeklestirdigimiz denetim kapsaminda, tarafimizca, iklim
riskinin sirketin finansal tablolar1 {izerindeki potansiyel etkisinin
Olclistinlin anlagilmasina ydnelik arastirmalar gergeklestirilmis
ve denetim prosediirlerimizin uygulanmasi 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 igin 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
onemliligi

378 milyon $ (2023: 413 milyon $).

Belirleme
seklimiz

Toplam Tier 1 sermaye kaynaklarinin
yaklasik olarak %1'i

Sirket, The Goldman Sachs Group Inc.'nin
ylizde yiiz istirakidir. The Goldman Sachs
Group Inc.'nin finansal tablolariin baslica
kullanicilarinin, sd6z konusu  sirketin
mevzuat kaynakli asgari gereklilikleri
karsilamak, gelecekteki piyasa
yikiimliiliiklerini  yerine getirmek ve
olugsmast halinde gelecekteki kayiplar
karsilamak  iizere  yeterli  sermaye
kaynaklarma sahip olup olmadigina
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.

Uygulanan
kiyaslama
noktasina

Diizeltilmemis ve tespit edilmemis yanlislik toplaminin genel
onemliligi asma ihtimalini kabul edilebilir derecede diisiik bir
seviyeye indirmek i¢in performans dnemliligi kullanilmaktadir.
Ozellikle, performans dnemliligi, gerceklestirdigimiz denetimin
kapsamimin ve drnek bilyiikliiklerinin belirlenmesi gibi, hesap
bakiyelerine, islem ve acgiklama siniflarina yonelik olarak
gercgeklestirdigimiz test iglemlerinin mahiyetinin ve Slgiisiiniin
belirlenmesinde kullanilmaktadir. Performans onemliligi, sz
konusu sirketin finansal tablolari i¢in 283 milyon $ olmak tizere
(2023: 309 milyon $), genel 6nemliligin %75'i olmustur (2023:
%75).

Performans  6nemliliginin  belirlenmesinde,  yanlisliklarin
geemisi, risk degerlendirmesi ve biitiinlestirme riski ve
kontrollerin etkinligi olmak {izere bir dizi etken g6z Oniinde
bulundurulmus ve normal aralifimizin iist ucundaki tutarmn
uygun oldugu sonucuna vartlmstir.

Goldman Sachs International Yonetim Kurulu Denetim
Komitesi ile denetim sirasinda tespit edilen 38.8 milyon $'in
tizerindeki (2023: 41 milyon $) yanlhislklar: ve goriisiimiize gore
kalitatif — nedenlerden  dolayr  raporlanmasi  gerektigini
diistindiigimiizden, s6z konusu tutarin altindaki yanliglarin
kendilerine rapor edilmesi kararlastirilmistir.
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bagimsiz denetgi raporu

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 {izere, sirketin halihazirdaki
mali durumunun ve mali tahminlerinin degerlendirilmesi;

* Sirketin mevcut sermaye ve likidite durumunun anlagilmasi
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 yénetim kurulu sorumluluklari
ve sorumluluklarimiz bu raporun ilgili bdoliimlerinde
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 agik bir sekilde belirtilmedik¢e 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 dnemli dlgiide tutarsizlik gdsterip gdstermedigi veya
bu bilgilerin 6nemli yanhshk icerip igermedigi ya da bu
bilgilerin 6nemli yanlighk icerdigine isaret eden durumlarin
mevcut olup olmadigt tarafimizca  degerlendirilmektir.
Tarafimizca herhangi bir belirgin maddi tutarsizligin veya maddi
yaniltict beyanin tespit edilmesi halinde, tarafimizca finansal
tablolara iliskin herhangi bir maddi yaniltic1 beyanin veya diger
bilgilere iligkin herhangi bir maddi yaniltic1 beyanin s6z konusu
olup olmadig1 sonucuna varilmasina yonelik prosediirlerin
yerine getirilmesi gerekmektedir. Yapmis oldugumuz ¢alismaya
dayanarak, diger bilgilerin dnemli bir yanlishk i¢erdigi 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 swrasinda  tarafimizca
gercgeklestirilen denetime dayali olarak, 2006 tarihli Sirketler
Kanunu tarafindan, asagida aciklanan belirli goriiglerin ve
hususlarin da tarafimizca rapor edilmesi gerekmektedir.

Stratejik Rapor ve Yénetim Kurulu Faaliyet Raporu
Gorigiimiize gore, s0z konusu denetimin seyri sirasinda
iistlenilen ¢aligsmaya 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, s6z 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 dnemli yanhslik
tespit edilmemistir.



Goldman Sachs International (kolektif sirket) ortagina hitaben

bagimsiz denetgi 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 acgiklandig iizere, finansal tablolarin gegerli 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
Regiilasyon (ESEF Regiilasyonu) 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 saglanmamasma iligkin olaylardir.
Yukarida 6zetlenen sorumluluklarimiz kapsaminda, hile de dahil
olmak {izere, usulsiizliiklere iliskin dnemli yanligliklarin tespit
edilmesi igin prosediirler tasarlanmaktadir. Prosediirlerimizce,
hile de dahil olmak {izere, 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 aymi
zamanda, finansal tablolarin iizerinde dogrudan etkiye sahip
olan, 2006 tarihli Sirketler Kanunu gibi kanun ve diizenlemeler
ve kurumlar vergisi mevzuati gbz onlinde bulundurulmustur.
Yonetimin (kontrollerin yonetim tarafindan ihlal edilmesi riski
de dahil olmak {izere) finansal tablolarin hileli olarak
manipiilasyonuna yonelik firsatlar ve yonetim performans
tesvikleri degerlendirilmis ve s6z konusu temel risklerin, uygun
olmayan yevmiye kayitlar1 yapilmasi ve gercege uygun degerde
tutulan finansal araglarin degerlemesi ile ilgili olanlar da dahil
olmak tizere, muhasebe tahminlerindeki yonetim yanlilig1 ile

ilgili oldugu tespit edilmistir. Gorevli ekip tarafindan
gerceklestirilen  denetim  prosediirlerinde  asagidakiler yer
almistir:

+ I¢ Denetim de dahil olmak iizere, yonetim ve iist 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 yazismalarin incelenmesi;

* Bilhassa iist yonetim, hesap sahipleri, belirli departmanlardaki
(6n ofis dahil) kisiler ve net gelirlere alacak kaydinin oldugu
olagan dis1 hesap kombinasyonlari tarafindan yapilan yevmiye
kayitlart  olmak {iizere, secilmis yevmiye kayitlarinin
belirlenmesi ve test edilmesi;

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

* Denetim prosediirlerinin niteligi, zamanlamasi ve kapsaminin
secimine, 6ngdriilemezlik 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
olunmast pek muhtemel degildir. Hile kaynakli 6nemli bir
yanlighigi kasith olarak gergege aykiri beyanda bulunulmasi veya
muvazaa yoluyla kasti gizlemeyi icerebilecek olmasindan
dolay1, hata kaynakli énemli bir yanlishga gore tespit etmeme
riski daha yiiksektir.
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Denetim testlerimiz, muhtemelen veri denetimi tekniklerini kullanarak
belirli islemler ve bakiyelerin tiimiinii kapsayabilmektedir. Ancak,
denetim prosediirlerimiz genel olarak, biitin anakitlelerin test
edilmesinden ziyade, simirl sayida kalemin detay test i¢in secilmesini
icermektedir. Genellikle, boyutlarmma veya risk Ozelliklerine dayali
olarak belirli kalemlerin test icin hedeflenmesi arayisinda olunacaktir.
Diger durumlarda, s6z konusu 6rnegin secildigi anakitleye yonelik
olarak bir kanaate varmak i¢in denetim 6rneklemesi kullanilacaktir.

Finansal tablolarn ISA'lara (Birlesik Krallik) denetimine iliskin
sorumluluklarimiz hakkinda daha fazla aciklamaya
FRC'ninwww.frc.org.uk/auditorsresponsibilities ~ adresindeki ~ web
sitesinden ulagilabilir. Bu agiklama, denetgi raporunun bir pargasini
teskil etmektedir.

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

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

o Ister hile ister hata sebebiyle olsun, finansal tablolarda maddi
yanliglik olma riskleri belirlenmekte ve degerlendirilmekte, bu
risklere karsi duyarli olan denetim prosediirleri tasarlanmakta ve
yiritilmekte ve goriisiimiize dair dayanagin ortaya konmasi igin
yeterli ve uygun nitelikte olan denetim kanit1 elde edilmektedir. Hile;
muvazaa, sahtekarlik, kasith ihmal, gergege aykiri beyan veya i
kontrol ihlali fiillerini igerebileceginden, hile kaynakli &nemli bir
yanlishig1 tespit edememe riski, hata kaynakli 6nemli bir yanlislig:
tespit edememe riskinden yiiksektir.

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

* Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ve
yonetim tarafindan yapilan muhasebe tahminlerinin ve ilgili
aciklamalarin makul olup olmadig1 degerlendirilmektedir.

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

¢ Aciklamalar da dahil olmak iizere, finansal tablolarn genel sunumu,
yapis1 ve igerigi ve finansal tablolarin dayanak islemleri ve olaylar
gergege uygun sunumu karsilayan bir sekilde yansitip yansitmadigi
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 kapsami ve zamanlamasi ile Onemli
denetim  bulgularint  {ist yoOnetimden 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 6nem arz eden konular1 yani kilit denetim
konularin1  belirlemekteyiz. Mevzuatin  konunun kamuya
aciklanmasina izin vermedigi durumlarda veya konuyu kamuya
aciklamanin  doguracagi olumsuz  sonuglarn, 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 sdz konusu sirketin ortagi i¢in hazirlanmistir.
Tarafimizca, bu goriisleri sunmakla, herhangi bir baska amagla
veya isbu raporun gosterildigi veya tarafimizin 6nceden yazili
izni ile agik bir gekilde kararlagtirilarak eline gecebilecegi
herhangi bir diger sahsa karsi hicbir sorumluluk kabul
edilmemekte veya iistlenilmemektedir.


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

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

Diger gerekli raporlama Diger husus

2006 tarihli Sirketler Kanunu istisna raporlamasi Isbu raporun Ingilizce versiyonu ile Ingilizce haricindeki
2006 tarihli Sirketler Kanunu kapsaminda, goriisimiize gore herhangi bir dile terciimesi arasinda farklilik olmas1 halinde
asagidaki hallerin olugmasi durumunda tarafiniza raporlamada Ingilizce versiyon gegerli olacaktir.

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 [imza]
Nick Morrison (Kidemli Kanuni Denetgi)

PricewaterhouseCoopers LLP Yeminli Mali Miisavirler ve
Kanuni Denetgiler Londra namina ve hesabina
* finansal tablolarin muhasebe kayitlar1 ve beyannameler ile 21 Mart 2025

uyumlu olmamasi.

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

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 Regiilasyonu kapsaminda ortaya konan, finansal tablolar i¢in gegerli olan
ilgili mevzuata dayali gereklilikler ile uygunlugu tarafimizca kontrol edilmistir. Baska bir ifadeyle, s6z konusu sirket bakimindan;

* Sz konusu finansal tablolar gecerli xHTML formatinda hazirlanmistir.

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

Gorevlendirilme

Goldman Sachs International Yonetim Kurulu Denetim Komitesinin tavsiyesi {izerine, tarafimiz, 24 Kasim 1989 tarihinde sona eren
yila ve miiteakip mali donemlere iligkin finansal tablolari denetlemek iizere yonetim kurulu tarafindan 22 Eylil 1988 tarihinde
gorevlendirilmistir. Toplam kesintisiz gorevlendirme 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 kurulug 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 gergege uygun degerde olgllen 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 gercede uygun degerde olcilen 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 6lgllen finansal araglardan kaynaklanan faiz
gideri (10.131) (10.753)
itfa edilmis maliyette élciilen 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 edilmigtir.
Kapsamli Gelir Tablosu
Aralik'ta Sona Eren Yl
milyon $ cinsinden Dipnot 2024 2023
Mali yil kar $ 2.799 4.151
Diger kapsamli gelirler
Kar veya zarar sonrasinda yeniden siniflandiriimayacak olan kalemler
Emeklilik planina iliskin aktuaryal kar/(zarar) 14 3 (118)
Borg degerleme dizeltmesi 19 (31) (183)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis vergi 15 5 85
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ddnem vergisi 3 (1)
Vergiler diigiildiikten sonra net olmak lizere, mali yila iligkin diger kapsaml zarar (20) (217)
Mali yila iliskin kapsamli gelir toplami $ 2.779 3.934

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
Varliklar
Nakit ve nakit benzerleri 24 $ 11.601 ¢ 35689
Teminata baglanmis sdzlesmeler 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 varhklar $ 1.110.874 1.203.555
Yukumlulikler
Teminata dayali finansmanlar 17 $ 169696 § 215476
Musterilere borglar ve diger borglar 18 107.164 115.201
Alim-satima konu yukimlulikler 12 711.221 737.610
Teminatsiz borglanmalar 19 76.811 90.267
Diger yukumlulikler 20 5.765 4.882
Yikimliiliikler 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 $ 1110874 $ 1.203.555

Finansal tablolar, Yoénetim Kurulu tarafindan 20 Mart 2025 tarihinde onaylanmis ve Yénetim Kurulu hesabina asagidaki sahis tarafindan
imzalanmistir:

[imza]
L. A. Donnelly
Yonetim Kurulu Uyesi
21 Mart 2025

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini 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

Bagslangi¢ Bakiyesi 28.800 27.870
Mali yil kari 2.799 4.151
Vergiler diglldukten sonra net esasta olmak Uzere, gergeklestirilen bor¢ 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 diglldikten sonra net esasta olmak Uzere, gergeklestirilen borg degerleme 19 7 (3)
Kapanis Bakiyesi (360) (347)
Toplam 6zsermaye $ 40217 $ 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

isletme faaliyetlerinden elde edilen nakit akislan

Faaliyetlerden elde edilen/(faaliyetlerde kullanilan) nakit 24 $ (20.688) 57672 $

Alinan vergiler 3 1

Odenen vergiler (543) (515)

isletme faaliyetlerinden elde edilen (isletme faaliyetlerinde kullanilan) net nakit (21.228) 27.158

Yatinim faaliyetlerinden elde edilen nakit akislari

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

ddenen faiz 24 (1.828) (1.623)

Odenen temettii 23 (2.186) (1.684)

Kiralama yikimldliklerine iliskin 6demeler (2) (2)

Finansman faaliyetlerinde kullanilan net nakit (2.811) (4.725)

Ek hesaplar distildiikten sonra net esasta olmak {izere hazir degerlerdeki net artis/(diisiis) (24.184) 22.227

Ek hesaplar dusuldikten sonra net esasta olmak Uizere, nakit ve nakit benzerleri baslangic

bakiyesi 35.452 11.639
akiyesi

Ek hesaplar distildiikten sonra net esasta olmak Uizere nakit ve nakit benzerlerindeki kambiyo

karlari 307 1.586

Ek hesaplar diisuldiikten sonra net esasta olmak lizere, nakit ve nakit benzerleri, kapanis 24 $ 11.575 $ 35452

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.
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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.

A5 ’ 2 _/Zr'.’r""’/ {':5

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.



Independent auditors’ report to the member of
Goldman Sachs International (unlimited company)

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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Independent auditors’ report to the member of
Goldman Sachs International (unlimited company)

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.
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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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