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2013 11 29 FATCA

1GA 1GA FATCA
2014 TIA
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2021
338,752,315.72 100.15
189,706.00 0.06
338,942 ,021.72 100.20
681,731.84 0.20
338,260, 289.88
( 36,847 ) 100.00
2021 30
108.93 84.75
2021
GOLDMAN SACHS SICAV -
GOLDMAN SACHS US
TECHNOLOGY OPPORTUNITIES 27,209,021.34 11.43 |310,929,095.57 12.45 |338,752,315.72 | 100.15
EQUITY PORTFOLIO
GOLDMAN SACHS PLC - US$
TREASURY LIQUID RESERVES 189,706.00 1.00 189,706.00 1.00 189,706.00 0.06
FUND

2021

2021
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2020 10 30 2021

11.34 1,235
147,171,622 | 16,031,405
2020 12 11.31 959
10.00 1,089
2020 10 1,737,362 189,251
10.00 848
11.02 1,200
11 94,430,182 | 10,286,280
11.01 933
11.34 1,235
12 147,171,622 | 16,031,405
11.31 959
11.28 1,229
2021 189,217,835 | 20,611,499
11.24 953
11.53 1,256
243,580,837 | 26,533,261
11.49 974
11.53 1,256
317,717,143 | 34,608,928
11.46 971
12.30 1,340
338,260,290 | 36,846,693
12.23 1,036
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13.40

2020

x 100

2020 10 30

13.10
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10,290,130.796
(10,290,130.796)

32,727.085
(32,727.085)

10,257,403.711
(10,257,403.711)

3,540,790.410
(3.540,790.410)

0.000
(0.000)

3,540,790.410
(3,540,790.410)
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1 TMICROSCFT CCRP ARFEE B755%
2 ANAZONCOM INC = QR = 2 Li5%
3 ALPHABET INC CL AZ3TT—FakH—ER 5.87%
4 PAYPAL HOLDENGS INC R 4.26%
5 ALPHABET INC CL A IZTahr—Satea—ER 398%
] WISA NC CLASS A SHARES AREEER A96%
7 ADOBE INC RERrF A20%
23 APPLE INC iRERET A15%
9 MARVELL TECHNOLOGY INC ANERET A07%
10 | FIDELITY MATIOMAL BNFO SERY AREETE 2.84%
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2025 10 31
12 31
(a
(b) 150 30
©
(d)
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131

23 103



©,

.,
(b)

(d).12

©,

(b)
€))
©)

@
©
©
®

W)
©

2020 12 31

2020 12 31
144,438,412 15,733,676
2,546,600 277,401
7,779,618 847,434
7,787 848
102,318 11,145
169,438 18,457
155,044,173 16,888,962
320 35
2,470,343 269,094
5,084,406 553,844
110,000 11,982
81,716 8,901
81,716 8,901
25,000 2,723
4,128 450
2,528 275
2,451 267
2,286 249
2,000 218
2,000 218
1,858 202
1,766 192
33 4
7,872,551 857,557
147,171,622 16,031,405
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2020 12 31

2020 12 31 *

(b) 35 4
(

302,735 32,977

712,416 77,603

(

5,180,895 564,355

702,105 76,480

6,898,186 751,419

) 113,255 12,337

(@) 110,082 11,991

25,000 2,723

() 18,082 1,970

(b) 13,722 1,495

@) 4,128 450

©) 3,446 375

() 3,324 362

D) 3,072 335

©) 3,039 331

) 2,286 249

2,000 218

2,000 218

©) 1,820 198

4,301 469

309,557 33,720

(b) (7.787) (848)

6,596,416 718,548

6,596,416 718,548

* 2020 10 30 2020 12 31
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2020

2020 12 31

2020 12 31 *

140,939,330 15,352,521
(364,124) (39,664)
6,596,416 718,548
147,171,622 16,031,405
10 30 2020 12 31
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2020 12 31

2020 12 31 *

6,596,416 718,548
22,175 2,416

) (35) ®
3,324 362
6,621,880 721,321

(2,546,600) (277,401)

() (7,787) (848)

(102,318) (11,145)

(144,438,412) (15,733,676)

2,470,343 269,094

5,084,406 553,844

110,000 11,982

) 81,716 8,901
(@ 81,716 8,901
25,000 2,723

@ 4,128 450
©) 2,528 275
©) 2,451 267
) 2,286 249
2,000 218

2,000 218

O] 1,858 202
©) 1,766 192
33 4

320 35

(132,600, 686) (14,444,193)

(b) 35 4
(3,324) (362)

(132,603,975) (14,444 ,551)
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2020 10 30

133,159,712 14,505,087
(364,124) (39,664)
132,795,588 14,465,423
(22,175) (2,416)
169,438 18,457
169,438 18,457
2020 12 31
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2020 12 31

150 30

2013 11
2013 11
2020

GSAM

Master Intercompany Sub-Advisory Agreement
Master
Intercompany Sub-Advisory and Participating Affiliate Services Agreement

GSAMI
GSAMI

2013 28
2013 23
2013

2013 15
2013 15
2013 30
2013 30
2020 10 30
2020 10 30
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usD
S.1.C.A.V.
2020 12 31 98
2020 12 31
140,807,946 2,546,600
2020 12 31
5,071,219 2,546,600
(a

IFRS
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2020

(b
FIFO

GSAM
2020 12 31
2020 12 31 2019 12 31
(bps)
50
50
a b
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2014
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IAS 39
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2020 12 31
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5

169,438

578,232

578,237
169,438
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2019 12 31
404 548,126 548,530
2020 10 30
(e
(f
IAS 32
(g

IFRS 13

127/245



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2020 12 31
2020 12 31
2020 12 31
769,872,938 769,872,938
12,179,313 12,179,313
12,359 12,359
782,052,251 12,359 782,064,610
2019 12 31
2019 12 31
564,195,015 564,195,015
24,768,476 24,768,476
3,986 3,986
588,963,491 3,986 588,967,477
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2019 12 31
2019 12 31
174 174
174 174
2020 12 31
2020 12 31
143,744,975 143,744,975
693,437 693,437
143,744,975 693,437 144,438,412
2020 12 31
2020 12 31
320 320
320 320
2020 12 31 2019 12 31
©

129/245



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

1SDA
1SDA oTC

1SDA

0TC

0TC
1SDA

oTC

0TC
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0TC 1SDA

2020 12 31 2019 12 31 0TC

50

81

IAS 12
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GSAMI

2020 12 31
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2019 12 31

o O O » O O o

.80
.00
.85
.25
.80
.65
.65

.80
.80
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2020 12 31

us$

¢

17,250

2020 12 31

(c

2019 12 31

2019 12 31

37,500
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2019 12 31

2020 12 31
2020 12 31 2019 12 31
0.85
0.80
0.80
2020 12 31 2019 12 31
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2020 12 31 2019 12 31
4.0
3.0
3.0
RBC
2020 12 31 2019 12 31
JSDA
JSDA
JSDA
2020 12 31 2019 12 31
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0.03
0.03
0.03
2020 12 31 2019 12 31
(h
0.05 20,000
2020 12 31 2019 12
31
* 2020 10 30

5,000,000

10

10

100,000

5,000,000

50,000,000

50,000,000
2018 12 31 1,000,000 16,528,768 10,051,254 61,652 1,169,576
950,480 2,569,385 6,156,677 - 17,913
- (3,792,810)  (5,668,643) - (372,988)
2019 12 31 1,950,480 15,305,343 10,539,288 61,652 814,501
- 5,853,008 11,424,774 - 73,552
- (3,427,033)  (7,646,874) - (176,432)
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2020 12 31 1,950,480 17,731,318 14,317,188 61,652 711,621
( )
2018 12 31 4,706,517,920 238,856,967
814,565,266 7,424,554
(595,988,276) (42,324,377)
2019 12 31 4,925,094,910 203,957,144
37,067,859 1,524,497
(1,683,611,828) (49,666,919)
2020 12 31 3,278,550,941 155,814,722
10
10
*
*
2019 12 31 - -
10,290,131 3,540,790
(32,727) -
2020 12 31 10,257,404 3,540,790
* 2020 10 30
NAV
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2020 12 31 2019 12 31
23,315,488 11.954 22,798,584 11.689
349,396,076 19.705 257,074,293 16.796
319,150,736 22.291 196,947,426 18.687
1,462,736 23.726 1,220,387 19.795
17,457,609 24.532 16,596,160 20.376
74,171,452 0.0226 93,174,052 0.0189
) 3,099,357 0.0199 3,263,251 0.0160
2020 12 31 2019 12 31
116,273,504 11.336
30,898,118 8.726
2020 12 31 2019
12 31
2020 12 31 2019 12 31
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2020 12 31 2019 12 31

20
2020 12 31
0.4 0.4
0.2 0.2
0.6 0.6

2020 12 31
2020 12 31
21.05
2020 12 31

2020 12 31 2019 12 31
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2020 12 31
578,232 5 578,237
- 782,064,610 782,064,610
- 7,726,717 7,726,717
578,232 789,791,332 790,369,564
- 63 63
- 2,316,047 2,316,047
- 2,316,110 2,316,110
2019 12 31
548,126 404 548,530
- 588,967,477 588,967,477
- 3,873,629 3,873,629
548,126 592,841,510 593,389,636
. 174 174
- 2,315,309 2,315,309
- 2,315,483 2,315,483
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2020 12 31

- - - 169,438 169,438
- - - 144,438,412 144,438,412
- - - 2,546,600 2,546,600
- - - 7,889,723 7,889,723
- - - 155,044,173 155,044,173
- - - 320 320
- - - 2,470,343 2,470,343
- - - 5,084,406 5,084,406
- - - 317,482 317,482
- - - 7,872,551 7,872,551

2020 12 31

2020 12 31 20

2019 12 31 15

25
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2020 12 31 2019 12 31
2.9 2.9 ) 2.4 .4 )
2.3 .3 ) 1.4 .4 )
- - 0.7 0.7 )
4.0 4.0 ) 2.9 .9 )
1.6 1.6 ) 1.8 1.8 )
7.1 7.1 ) 3.6 3.6 )
- - 0.9 0.9 )
1.6 1.6 ) 0.6 0.6 )
19.5 19.5 ) 14.3 14.3 )
2020 12 31
3.8 (3.8 )
1.2 1.2 )
13.3 (13.3 )
0.9 0.9 )
19.2 (19.2 )
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2020 12 31 2019 12 31
* 31 * 29
29 * 21
11 16
- * 12
- * 11
- 29 ** 11
100 100
2020 12 31
57
* 42
*x 1
100
2020 12 31 2019 12 31
2020 12 31
3,038,050 3,025,691
30,407,005 29,713,888
2019 12 31
3,360,633 3,356,821
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2020 12 31 2019 12 31
2020 12 31
2019 12 31

2020 12 31
578,237 169,438
12,179,313 143,744,975
213,156 -
12,359 693,437
- 2,546,600
7,513,561 7,779,618
- 7,787
- 102,318

20,496,626 155,044,173
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2019 12 31
2019 12 31
548,530
24,768,476
230,240
3,643,389
3,986
29,194,621
2020 10 30
(d
(
(
(
100
(
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12
2020 12 31 2019 12 31
S P

2020 12 31 2019 12 31
Brown Brothers Harriman & Co.(® 5 0.00® 404 0.00®
Sumitomo Mitsui Banking Corporation® 578,232 0.07 - -
Citibank NA® - - 548,126 0.09

578,237 0.07 548,530 0.09
Brown Brothers Harriman & Co. 63 0.00® - -

63 0.00® - -

1
2
(3 0.005
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2020 12 31 2019 12 31
Brown Brothers Harriman & Co.®@ 169,438 0.12
169,438 0.12
Brown Brothers Harriman & Co. 2,470,343 1.68
2,470,343 1.68
@
13
2020 12 31 2019 12 31
JPY 103.24500 108.67500
AUD 1.29592
14
2020 12 31 2019 12 31
15
2020 12 31 2019 12 31
16
COoVID-19
2020 10 22
1MDB
1MDB
https://www.goldmansachs.com/media-relations/press-releases/current/goldman-sachs-2020-10-
22_html 1MDB GSAM
17
2020 12 31
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31

Goldman Sachs US Technology Opportunities

12,609,208 Equity Portfolio, Class 10 (Acc.) 143,744,975 97.67
143,744,975 97.67
/ /
1170372021 AUD 594,053 usb 455,711 UBS AG 2,939 0.00
11/03/2021 AUD 17,131,901 UsD 12,919,626 State Street Bank & Trust Co. 307,374 0.21
11/03/2021 AUD 22,366,858 usb 16,885,621 Westpac Banking Corp 383,124 0.26
693,437 0.47
/ /
06/01/2021 UsD 146,367 AUD 190,092 Westpac Banking Corp (320) (0.00)
(320) (0.00)
143,744,975 97.67
693,437 0.47
(320) (0.00)
2,733,530 1.86
147,171,622 100.00

AUD
usb
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust

Statemant of Financial Position

As at 31 December 2020
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Assets
Currant Assels
Financial assets at fair value through profit or loss
Recavables:
Investments sold
Units subserbed
Expense reimbursement
Other assels
Cash and cash equivalents
Total Assats
Liabilities
Current Liabilities
Financial Babilities at fair value through profit orloss
Due to bank
Payables:
Irvestments purchased
Organizational fees
Irvestment management fees
Distribution fees
Audit fees
Agent company fees
Custodian service fees
Administration fees
Transfer agent fees
Printing fees
Legal fees
Shareholder senvice fees
Trustee fees
Miscellaneous fees

Total Liabilities (excluding Net Assaets Attributable to

Holders of Redeemable Participating Units)

Het Assets Attributable to Holders of Redeemable

Participating Units

The sccompanying nofes fom an mbegmal part of the fnanoal Saternents

botes

3c) 4

2
3if), &
3 (b}

3qd), 12

3{c), 4

3 (k)
Tia)
T(d)

7(g)
Tie)
Tic)
7

7 ik}
Tig)
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21-Dec-2020

144 438 412

2,546,600
7. 779518
7.rer
102,318
168,438

B e =i W n i iy
$155,044.173

§320
2,470,343

5,084 406
110,000
&1.716
81,716
25,000
4128
2528

2 451
2286
2000
2,000
1,858
1,766
3

£7.872,551
$147,171,622
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Staternent of Comprehensive Incomea
For the Period Ended 31 December 2020

Notes 1-Dec-2020"
Income

Dividend income 3(by 535
Met realized gain/{loss) on financial assets and financial
liabilties at fair value through proft or loss on:
Invesiments 302,735
Foreign currency contracts 712,416
Met change in unrealized gainfloss) on fnancial assets and
fnancial liabiities at fair value through prefit or loss on!

Investments 2,180,895

Foreign cureney contracts T2 105
Het Income $6,808,186
Operating Expenses
Distribution fees ¥ {d) $113.255
Investment management fees 7(a) 110,082
Audit fees 25,000
QOrganizational fees 3 (b} 18.082
Manager fees 7 13,722
Agent company fees Tig 4,128
Administration fees 7iel 3 445
Interest expense 3 3,324
Shareholder senice fees Fihy 3072
Custodian senvice fees 7 el 3,039
Transfer agent fees 7ih 2,285
Legal fees 2,000
Printing fees 2,000
Trustes fees 7ie) 1,820
Miscellaneous fees 4,301
Total Operating Expenses 309,557
Reimbursement of expenses 3k (1787}
Met Income from Operations $6,596,416
Withholding tax L+ -
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations $6,508,416

*Far the penod 30 October 2020 (noeption date) Shrough 31 Descamber 2020

The accompamying notes fom an ntegmal part of 2he (nancal gaterments 18
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statement of Changes in Net Assets Attributable to Holders of Redeamable Participating Units
For the Period Ended 31 December 2020

Motes  31-Dec-2020°
Met Assets Atibutable to Holders of Redeemakle Participating
Units at Beginning of Period 3=

Total proceeds from redeemable participating Units issued 8 140,939 330
Total payments for redeemable participating Units redesmed 8 (364,124)
Change in net assets attibutable to holders of redeemable

participating Units from ocperations 5,586,415
Net Assets Attributable to Holders of Redeemable

Participating Units at Period End $147,171,622

*Foer the penod 30 Caober 2020 (nosption date] Svough 31 December 2020

The accompamying notes fom an ntegmal part of the (nancal gaterments 17
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Staternent of Cash Flows

For the Period Ended 31 December 2020

Cash Flows From Operating Activities

Change in Net Assels Attributable to Holders of Redeemable

Participating Units from operations
Adjustment for:
Exchange gains/losses) on cash
Dividend income
Interest expense
Total
Het Increasel/{Decrease) in Operating Assets:
Receivables:
Irvestments sold
Expense reimbursement
Other assets
Financial assets at fair value through profi or loss
Het Increase/{Decrease) in Operating Liabilities:
Due to bank
Payables:
Irvestments purchased
Organizational fee
Irvestment management fees
Distribution fees
Audit fees
Agent company fees
Custodian service fees
Administration fees
Transfer agent feas
Printing fees
Legal fees
Shareholder sendce fees
Trustee fees
Miscellaneous fees
Financial Eabilities at fair value through profit or loss
Cash Provided byfiUsed in) Operating Activities
Dividend recerved (net of withhalding tax)
Interest paid

Het Cash Provided byf{Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units Issued

Payments for redeemable participating Units redeemed
Het Cash Provided by/{Used in) Financing Activities

Exchange gains/{losses) on cash
Met increasef{decrease) in cash
Cash and cash equivalents at Beginning of Period

Cash and cash equivalents at End of Period

*For the penpd 30 Ociober 2020 frosption date) through 31 Decamber 2020

The accompamying notes fom an ntegmal part of the (nancal gaterments

157/245

3 (b

Sib)

7 {a)
7 (d)

Tig)
7ic)
7 (e
7

7 (h}
7 e

b}

Motes A1-Dec-2020"

$6,508.416

22175
(25)
3.324

6,621,880

(2.546,600)
(7.787)
{102.318)
(144,438,412)

2470.343

$(132,600,688)

3,324
$(132,602,975

&

$133,156,712
364,124
$132,795,588

(22 175)

159,438

$169,438
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
qu tI_'m Year Encluq and 1hq Par’_rc_nd Ended 31 D&gg!'mur 2020

organization

Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs US Technology Equity Sub-Trust are each
separate Sub-Trusts (each a “Sub-Trust” and collectively, the “Sub-Trusts”) of the Goldman Sachs (Cayman Islands)
Unit Trust (the “Trust™). The Trust is an umbeella trust which allows each Sub-Trust to remain separate and distinet
with respect to its assets and liabilittes, Each Sub-Trugt is a separate Sub-Trust for all purposes, with no vating rights
in respect of or responssbility of the labilities of any other Sub-Trust. Each Sub-Trust will terminate on the thirtieth
day prior to the expiry of the perpetusty perod (150 years), to the extent that other condiions for termnation have not
been previously met. The Galdman Sachs US Technology Equity Sulb-Trust is organized as a part of a “master-feeder”
Shructyre,

The Trust was established as a unit trust under the laws of the Ceyman Islands pursuant to a Trust Deed dated 11
March 2013 between Brown Brothers Harriman Trust Company (Cayman) Limited (in such capacity, the “Trustee”) and
G5 (Cayman) Limited {in such capacity, the "Manager), The Goldman Sachs US Focused Growth Equity Sub-Trust
was established by a supplemental declaration of trust dated 11 March 2013 and the Goldman Sachs US Technology
Equity Sub-Trust was established by a supplemental declaration of trust dated 9 Septernber 2020,

Goldman Sachs Asset Management LP. ("GSAMT, a related party to the Sub-Trusts, serves as Investment
Manager pursuant to an investment management agreement ("Management Agreement”). The Investment Manager
is responsible for oversesing and monitoring the day-to-day operations of the Sub-Trusts' affairs regarding their
investrments. The investment Manager has appointed Goldman Sachs Asset Management International ("GSAMIT,
a related party, as the investrment Advisor pursuant to a Master Intercompany Sub-Advizory Agreement and a Master
Intercompany Sub-Advisory and Participating Affiliate Services Agresment, respe {collectively, the Imestment
Advisory Agreements”). Under the Investment Advisory Agreerments, GSAMI provides the Sub-Trusts with continuous
professional imvestrnent advice, and effects and manages all transactions on behalf of the Sub-Trusts,

The Sub-Trusts commenced operations on the following dates:;

Sub-Trusts Commenzement Dates

Soddman Saohs US Focused Growah Equity Sub-Tust
Class | (SOnst) {USD) 28 Meech 2013
Class 10 (MDist) JUSD) 23 May 2033
Chass USD (QD4s) 2 August 713
Chags P Ao ) (USD 15 August 2013
Class | (Aec) (LISD) 15 Awgust 2013
Chass F (S0t} (JPY) 30 Seplembar 3013
Class F (500s1) [ Y Hedged) 30 Septembar 3013

Goldman Sachs LIS Technology Equly Sub-Trust
Class UsD 30 October 203

Chags AUD (Hedged) A0 Otobar J030

The financial statements are presented in LUSD ("United States Dellar”), the Sub-Trusts’ functional and presentation

currency. The Investrment Manager consicers that this currency most accurately represents the sconomic effects of the
underlying transactions, events and condtions of the Sub-Trusts.

Investment Objective
Goldman Sachs US Focused Growth Equity Sub-Trust
The investment objective of the Goldman Sachs US Focused Growth Equity Sub-Trust is to seek to provide Unitholders

with long-tenm grawth by investing, directly or indirectly, primarily in equity securities of a relatively small number of U5,
issuers that the Investment Manager balieves are growth companies that are trading at a discount to intrinzic value.

0
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Pnri_:ad Ended 31 December 2020

Investment Objective (continued)
Goldman Sachs US Technology Equity Sub-Trust

The investment objective of the Goldman Sachs US Technology Equity Sub-Trust is to seek long-berm capital
appreciation by imvesting primarily in equity securities of US technology-related companies with large or mid-market
capitalization, through investment into the Goldman Sachs US Technology Opportunities Equity Portfolio (the “WMaster
Fund™, which is a sub-fund of Goldman Sachs Funds SICAY, an undertaking for collactive investment arganized under
the laws of the Grand Duchy of Luxembourg and established as an “umbrella fund® comprisad of a number of portfolios.
The Master Fund's current investment objective is substantially similar to the investment cbjective of the Sub-Trust
Through investment in the Master Fund, the Sub-Trust will, depending on the market environment, indirectly allocate
capital to seek to achieve long-term capital appreciation through US technology-related companies with large or mid-
market capitalization and may invest in financial derivative instruments to seek return or manage risk.

The Master Fund may engage in transactions in financial derivative instruments as part of its investment policy or for
hedging purposes. These may include, but are not limited to, foreign currency forward contracts, futures and option
contracts (on equity securties and markets) and swaps (inclueding equity swaps and total return swaps).

As at 31 December 2020, the Sub-Trust holds 8% of the Master Fund's net assets,

The Sub-Trust invests into the Master Fund. Total subscripions and redemptions made by the Sub-Trust into the
Master Fund during the period ended 31 Decamber 2020 were USD 140 807 945 and USD 2,545,800, respectively. As
at 31 December 2020, there were no capital commetment obligations and the Sul- Trust had LKSD 5,071,218 due to the
Master Fund for unsettied purchases and USD 2,546,600 due from the Master Fund for unsettied sales.

The Sub-Trust invests into the Master Fund by purchasing the Master Fund's redearmable participating shares. The
Master Fund allows redemptions of these shares on any business day.

Mevements in the fair value of the Master Fund's portfolio and coresponding movemants in the fair value ofthe Master
Fund may expose the Sub-Trust to aloss.

Summary of Significant Accounting Pollcles

Financlal Statements

Basis of Preparation of Financial Staternents

The preparation of the fmancial shatemants is in accordance with Intemational Financial Reporing Standards: (IFRS".
The financial staternents have been prepared under the historical cost convention as modified by the revaleation of
financial assets and Fabilities (inchding dervative instruments) at fair value through profit or loss. The preparation of

the financial statements requires management to make certain estimates and assumptions that may affect the amounts
reported in the financial statements and accompanying notes, Actual results may differ from those estimates,

1. Mew standards, amendments and interpretations effective for annual period beginning on or after
1 January 2020 and were effective or applicable to the Trust

There are no standards, amendments and interpretations to existing standards that have been adopted by the Trust.

2. Hew standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Trust

There are no new standards, interpretations or amendments to existing standards that are not yet effective that would
be expected to have a significant impact on the Trust.

|
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
qu tI_'m Year Encluq and 1hq Fari_:c_nd Ended 31 D&_qe_q‘rbur 2020

Summary of Significant Accourting Pollcies (continued)
Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trusts record their investment transachons on a trade date basis. Reakized gains and losses are based on
the First In First Qut ("FIFO") method, Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment. Cverdraft expenses which are accrued
a5 incurred, if ary, are meleded in mberest expense. Intérest from francial assets at far value through profd of loss
includes accretion of market discount, original issue discounts and amortization of premiums and is recorded inte
income over the life of the underlying investment. Interest fom financial assets at fair value through profit or loss and
dividend income are recognized and presanted on a gross basis before withholding tax, if any, in the Statements of
Comprehensive Income. Interest income includes interest from cash and cash equivalents. The Goldman Sachs US
Technology Equity Sub-Trust recorded expense reimbursemnent for fees reimbursable by GSAM, which are included in
the Statements of Comprehensive Income for the period ended 31 Decamber 2020,

Operating and organizational expenses are recognized on an accrual basis.
Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

The Sub-Trusts will bear their offering and orgamzational expenses and the initial and engoing expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred in
connection with the review of subscription agreements and related documentation and other expenses of the Sub-
Trusts, the Manager, the Trustee, the imeestiment Manager, the Global Distributor and the Administrator, The offering
and organizational expenses per Sub-Trust are disclosed in the Statements of Comprehensive Income for the years
ended 31 December 2020 and 31 Decermnber 2018, where applicable.

The Investment Manager has imposed a voluntary cap (excluding imvestment management fees, distribution
fees and agent company fees, if any) on each Sub-Trust to limit the amount of total expenses thet will be bome by the
Sub-Trust on any Class of Units based upon the Sub-Trust's average daily Met Asset Value on an annual basis. Any
such expense cap may be increased, decreased, walved or eliminated at any time 2t the Investment Manager's sole
discretion.

Expense Cap

Sub-Trusts (Bps}
Gokiman Sachs US Fooused Growth Equty Sub-Trust 50
Goldman Sachs US Technology Equiy Sub-Trust 50

A structured entity is an entity that has been designed so that voling or similar rights are not the deminant factor in
deciding who controls the enbity, such as when any voling nghts relate to administrative tasks anly and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or aftributes, {a) restricted activities, (b) a namow and well-defined objective, such as to provide investment
opportunites for investors by passing on risks and rewards associated with the assets of the structured entity to
imvestors, {c} insufficient equity to permit the structured entity to fimance its activities without subordinated financial
support and {d) financing in the form of multiple contractually linked instrurments to investors that creste concentrations
of credit or other risks (ranches).

The Master Fund finances the Goldman Sachs US Technology Equity Sub-Trust's opsrations by issuing redesmable
shares which are puttable at the holder’s option and entittes the holder to a proportional stake in the Sub-Trust's net
assets. The Sub-Trust holds redesrmable shares in the Master Fund,

The Goldman Sachs US Technology Equity Sub-Trust's maximum exposure to lozs from its interests in the Master Fund
is equal to the total fair value of its investments in the Master Fund.

COmnce the Goldman Sachs US Technology Equity Sub-Trust has disposed of its shares in the Master Fund, the Sub-
Trust ceases to be exposed to any sk from the Master Fundl

Ag at 31 December 2020, net asset value (MNAY") of the Master Fund was USD 146,834,025,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended am:hhq Pari_:ad Ended 31 Dana!'rbnr 2020

Summary of Significant Accourting Pollcies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Classification

The Sub-Trusts classify their investments based on both the Sub-Trusts business model for managing those financial
assets and the contractual cash flow charactaeristics of the financial assets. The portfolio of financial aszels is managed
and performance is evaluated on a fair value basis. The Sub-Trusts are primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions, The Sub-Trusts have not taken the
option to imevocably designate any eguity securities as fair value through other comprehensive income. The contractual
cash flows of the Sub-Trusts debt securities are solely principal and interest, however, these securities are neither
hedd for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and fior
sale, The collection of contractual eash flows is anly incidental to achieving the Sub-Trusts business model's objective.
Consequently. all investments are measured at fair value through profit or loss.

if Recogmition and Derecogrtion
The Sub-Trusts recognize financial assets and fmancial kabilibies on the date they become a party to the contractual
provisions of the investment. Purchases and sales offinancial assets and financial Eabilities are recognized using trade

date accounting. From trade date, any gaing and losses ansing from changes in fair value of the fnancial assets o
financial liabdties are recorded in the Statements of Comprehensive Income.

Financial assets are derecognized when the rights bo receive cash flows from the investrments have expired and the
Sub-Trusts have transferred substantially all risks and rewards of ownership,

i Fair Valuve Measurement Principles

IFRS 8, published in July 2014, has replaced previous guidance in |AS 39 and includes revised guidance on the
classficaton and measurgment of fnancial instruments. Efective for reporting penads beginning on or after 1 January
2018 it camies forward the guidance on recognition and derecognition of financial instruments from |AS 39,

Under IFRS 8, classification and measurement of debt assels will be driven by the entity's business model for managing
the financial assets and the contractual cash flow characteristics of the fnancial assets. A debt nstrument is measured
at amortized costif the objective of the business madel is to holdthe fnancials asset for the collection of the contractual
cash flows and the contractual cash flows under the instrument solely represents payments of principal and interest
("SPPI7).

A debt instrument is measured at fair value through comprehensive income if the objective of the business model is
to held the financial asset both to collect contractual cash fows fram SPPI and to sell. All other debt instruments must
be recognized at fair valve through profit or loss, An entity may however, at initial recognition, imevocably designate
a financial asset as measwred at far value through proft or loss if doing so elimanates or significantly reduces a
measurameant oF recognition inconsistency.

Derivative and equity instruments are measured at fair value through profit or loss unless, for equity instruments not
held for trading, an imevocabie oplion is taken to measure 2t fair value through other comprehensive income.

Under IFRS 9 the Sub-Trusts' investment portfolio continues to ba initially recorded at their transaction price and then
misasured at fair value subsequent to initial recognition. Gains and losses ansing fram changes i the fair value of the
‘financial assets or financial liabilities at fair vakse through profit or loss” category are presented in the Staternents of
Comprehensive Income in the penod in which they anse,

Financial assels classified as mceivables are camied at amortized cost. If any. Financial habiBties, other than those
at fair value through proft or loss, are measured at amortized cost. Financial liabilties arising from redeemable Units
issued by the Sub-Trusts are carmied at the redemption amount representing the Unitholders’ right to a residual amount
ofthe Sub-Trusts' Met Assets Attributable to Holders of Redeemable Participating Units ("MNet Assets™).

The fair value of all securibies and dervatives is determined acconding to the following policies.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended am:hhq Pari_:ad Ended 31 Dana!'rbnr 2020

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
i Fair Value Measurement Principlas (cortinued)

(ii1]  Exchange Listed Assets and Liahiities

The fair value of exchange traded financial imvestments. comprising commen stock and short-term investments, is
based upon quoted market prices at the year end date without any deduction for estimated future transaction costs.

] Money Market Imrestments

Money market investments are valuwed at fair value based on amertized cost, which appraximates fair value.

{153 Shares in Collectve Imestment Schemes

The fair value of investments in open-ended investrment funds, including collective investment schemes, is bazed upon
the net asset value ("MNAV) per share as supplied by the administrative agent of the funds in accordance with valuation
policy of applicabile funds as cutlined in the respective Offenng Mamorandurm,

(i) Derivalies

A, dervative is an instument whose fair value is derved from an underlying instrument, index reference rate or a
combination of these fclors. Defvative instruments may be privately negotisted contracts which are often refered to
as over the counter (*OTC™) derivatives or they may be listed and traded on an exchange. Derivative contracts may
invalve future commitments to purchase or sell fnancial instruments or commodities at specified terms on a specified
date, of to exchange interest payment streams of currencies based on a notional of contractual ameunt,

Derivative contracts are stated at fair value and recognized as financial assets and financial liakdites on the Statements
of Financial Position. Gaeins and kosses resulting from the change in the fair value are reflected on the Staterments of
Comprehensive Income as a companent of change in unrealized gain/{loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments.

(iida) Forward Foreign Currency Confracts

In a forward foreign cumency contract, the Sub-Trusts agree to receive or deliver a fied quantity of ane currency for
another, at a pre-determined price at a future date. Purchases and sales of forward foreign cumency contracts having
the same notional value, settlement date, counterparty and right to settie net are generally offset {which result in a net
foreign currency position of 2ero with the counterparty) and any realized gains or losses are recognized on trade date.

Forward fereign currency contracts are valued at mid by third party pricing serviee providers.

(i) Al Securiies and Dermathes

If & quoted market price is not avadable from a third party pricing service or a dealer, or a quotation is believed
to be materially inaccurate, the fair value of the investrment is determined by using valuation techniques. Valuation
techniques include the use of recent market tranzactions. reference to the curmrent fair value of another imwestment that
is substantially the same, discounted cash flow analyses or any other techniques that provides a reliable estimate of
prices cbtained in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by & Valuer. The \Valuer
during the years ended 31 December 2020 and 31 December 2018 was Goldman Sachs & Co. LLC and the valuation
function was performed by Galdman Sachs Investment Management Division ("MD" Contrallers.

The investments have been valued in accordance with genesally accepled accounting principles that requine the use
of certain estimates and assumptions. Although these estmates and assumptions ane based on the best available
information, actual results could be mat erially different from these estimates.

Thera were no securities where the Valuer was used to determine fair value during the years ended 31 Decermber 2020
and 31 Decermber 2018,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended am:hhq Pari_:ad Ended 31 Dana!'rbnr 2020

3, Summary of Significant Accounting Policies (continued)
{¢)  Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
iw Transfers babween levels of the fair value herarchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reporting period.

{dy Cash and Cash Equivalenis

Cash and cash equivalents {short term, highly quid investments that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value), including time deposits and cerificates of deposits,
are valued at amortized cost, which approximates fair value.

Coertificates of deposit and time deposts are reclassified from financial assels at fair value through profit or |oss to cash
and cash equivalents as they are short term, highly liquid, readily convertible to known amounts of cash and subject to
an insignificant risk of changes in value.

31-Dec-2020
Total Cash
Time and Cash
Cash Deposits  Equivalents
Sub-Trusts usD uso LED
Fakiman Sahd LS Fomuaed Grwih Equily Sub-Trus! 5 578232 S78,237
Gokdman Sachs WS Technology Equby Sub-Trest 168 438 — 168 433
31-Dec-2019
Tatal Cazh
Tirna and Cagh
Cash Deposits Egquivalents
Sub-Trusts UsD uso UsD
Gokldnmean Sedhd LS Fooused Growsh Equity Sub-Trust A0 548 128 S48 530

The Goldman Sachs US Technology Equity Sub-Trust commenced its operations on 30 October 2020,

(e} Foreign Currency Translation

Transactions in foreign currencies are translated at the foreign curency exchange rate in effect at the date of the
transaction. Assets and Babilities of the Sub-Trusts denominated in foreign currencies are translated into the Bunctional
currency of the Sub-Trusts at the foreign currency exchange rate in effect at the year date.

Foreign currency exchange differences arising on transiation and realized gains and losses on dizposals or settlements
of assets and Fabilites are recognized in the Statements of Comprehensive Income. Foreign currency exchange gaing
of lesses relating to investments at fair value through profit or loss and all other foreign currency exchange gains or
Iosses relating to monetary items, including cash, are reflected in the net realized gainf{loss) on investments or net
change in unrealized gainfloss) on imvestments in the Statements of Comprehensive Income.

in Redeemable Units

Al redesmable paticipating Units issued by the Sub-Trusts provide the Unitholders with the right 1o redeem for cash
at the value proporionate to the Unitholder's share in the applicable Sub-Trust's net assets on the redemption date.
In accordance with |AS 32, redeemable participating Units not having identical features, have been classshied as a
financial habilty at the value of the redemption amount in the Statements of Financial Position. The Sub-Trusts are
contractually cbliged to redeern Units in accordance with their respective Offering Memorandum.

25
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
qu tI_'m Year Encluq and 1hq Fari_:c_nd Ended 31 D&_qe_q‘rbur 2020

Summary of Significant Accournting Pollcies (continued)
Distributions Payable to Holders of Redeemable Units

Distnbutions to halders of redeemable participating Units are recognized in the Statements of Comprehensive Income
when they are formally authorized and no longer at the discretion of the Investment Manager, The distributions ane
recognized as a fnance costin the Statements of Comprehensive Income as the Sub-Trust's puttable instruments are
classfied as Eabilitios,

Financial Assets and Financial Liabilitles at Fair Value throwgh Profit or Loss

The three levels ofthe fir value hierarchy under the amendment to IFRS 13 “Fair Value Measurement”™ are described
b oo

Level 1 — Unadiusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assots or kabilites.

Level 2 - Quoted prices in markets that are not active or financial instruments: for which significant inputs are cbzervable
{ncluding but not limited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either directly or indrectly, This may include the \Valuer's assumptions in determining fair value measure ment

Leved 3 — Prices or valuations that require significant unobservable inputs (including the Valuer's assumptions in
determining fair value measuremant).

The lewel in the fair value hierarchy within which the fair value measurement iz categorized in its entirety shall be
determined on the basis of the lowest level inpaut that is signficant to the fair value measurement in its entirety. For
this purpese, the significance of an input is asseszed against the fair value measurement in its entirety, If a fair
value measurement uses cbservable inputs that require significant adjustment based on uncbservable inputs, that
measurement is a Level 3 measursment. Assessing the significance of a particular input to the fair value measuremant
in itz entirety requires judgment, considering factors specific to the asset or lia bility.

Az at 31 December 2020, the financial azsels 8t fair value through profit or loss of the Sub-Trusts (collectively the
“mvestor funds”) contain investments in underlying funds that have been fair valued in accordance with the policies set
out above. The shares of the underlying funds are not publicly fraded; redemptions: can only be made by the investor
funds on the redemption dates and are subject tothe reguired notice periods specified in the Offering Memorandum. As
a result, the carrying value of the undedying funds may not be indicative of the value ultimately realized on redemption.

The fair value of the investments in the underlying funds is Mnﬂﬂlxthnud an the latest available redemgtion price as
reported by the administrator of the underying funds. The investor funds may make adjustments to the value based on
considerations such as; Bquidity of the investor funds’ helding in the undeslying funds or their underlying invesiments,
the value date of the NAY provided and any restrichions on redemptions.

The following tables show fmancial assets and mancial liab&ties recognized at fair value, analyzed between the three
levels describad previoushy:

Financial Agsets measured at fair value
Fi-Dec.20210
Goldman Sachs US Facused Growth Equity Sub-Trust

Fair valus measuremant at 31-Dec-2020

Limsal 1 LIED Lewal 2 LISD Lanvad 3 LISD T-cﬂ.il_l LESDY
Finencel assets af tar value theough profl or loss
Comamon Stocks TEH BT A3 — - TEw 8T B8
Irwvarsimand Fund 12,175,313 = - 12,179.313
Fenward Forsan Curmancy Contracs 12,359 — 12359
Total 18200052 251 12,359 —_ 752068 B10
5
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MNotes to the Financial Statements

For the Year Ended and the Period Ended 31 December 2020

Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)

Finamcial Agssts measured at fair valus
31Dec-2019
Goeldman Sachs US Focused Growth Equity Sub-Trust

Fair valus measuremeand ol 31-Dec-2018

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Léwval 1 LISD Lawad 2 LISD Lival 3 LISD Totpl LisDy
Financasl @55ols of tair vahss through profl of Kss
Ciommimon Stocks G54 195 015 - SE4.185.015
Irevestmeant Fumd M. TEEATE - 2. T634T6
Forward Foresgn Cumency Contracts - 3086 3088
Total 556663 491 3,966 SEEETATT
Financial LiabRities measured at fair value
J1-Dec-2018
Gaoldman Sachs US Focused Growth Equity Sub-Trust
Fairvalue measurement at 31-Dec-2010
Leyal 1 LISD Lenval 2 LISD L eyl 3 LESD Total LisDy
Financed liabiihes at faer valus through prof & o loss
Fonward Foresgn Cumency Contracts — 174 174
Tola = 174 174
Finamcial Asgets measured at fair value
31-Dec-2000
Goldman Sachs US Technology Equity Sub-Trust
Fanr volue measurermant ol 31-Dec-1020
Lawal 1 LISD Lewal 2 LISE Laval 3 LISE Total LISEs
Financasl assels af tair vakse Efough profl of kss
Erwratrng il Fud 143 744 Q75 — 143 744 975
Forwand Foresgn Cumency Contracts — BA3 437 GlE 437
Tolal 143, 1dd 975 BE3 430 144 438412
Financial Liab@ites measured at fair valus
J14Dec-2020
Goldman Sachs U Technology Equity Sub-Trust
Farvalue measuremsnt af 31-Dec-2020
Laval 1 LISD Laval 2 LISD L&val 3 LUSD Total LisDr
Fmancaal lisbdities at fasr valps through profE or loss
Fonward Foresgn Cumancy Contracts - a2 320
Tatal = M0 320

For further information regarding security characteristics, see the Schedules of Investments.

Curing the years ended 31 December 2020 and 31 Decernber 2015, there were no transfers bebween Level 1, Lewvel
2 and Lovel 3 of the fair value hierarchy for inancial assets and financial Babilites which were recorded at fair value.

Financial Assets and Financial Liabilities not carried at fair value but for which fair value is disclosed

Cash and cazh equivalents and bank overdrafts, if any, are classified as Level 1. All other assets and Eabilities not
measured at fair value but for which fair value is disclosed are dassified as Level 2. Refer to the Statements of Financial
Position for a breakdown of assets and liabilities and to Mote 3{c) for a description of the valuation technigues,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended am:hhq Pari_:ad Ended 31 Dana!'rbnr 2020

Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
Financial Assets and Financial Liabilities not carmied at fair valee but Tor which Tair valueis disclosed {continued)

The puttable value of redeemable participating Units classfied as a fnancial liability is calculated based en the net
difference between total assets and all other Babilities of the Sub-Trusts in accordance with the Sub-Trust's Offering
Memorandurn, These Units are not traded on an active market. A demand feature is attached to these Units, as they
are redesmable at the holders' eption and can be put back 1o the Sub-Trusts at any dealing date for cash equal 1o
proportionate Units of the Sub-Trust's NV attributable to the Units class. The fair value is based on the amount payable
on demand, discountad from the first date that the amount could be required to be paid. The impact of discounting
in this instance is not material. As such, Level 2 is desmed to be the most appropriate categorization for net assels
attributable to holders of redesmable panticipating Units.

Offsetting Financial Assets and Financial Liabilities
Derivalives

In order to better define its contractual rights and to secure rights that will help Sub-Trusts miti gate their counterparty
risk, the Sub-Trusts may enter into an Intemabonal Swaps and Dervatives Association, Inc. Master Agreement (*ISDA,
Master Agreement”) or =imilar agreements with #s derivative contract counterparbes. An 150w Master Agreement is
2 bilateral agreement between the Sub-Trusts and a counterparty that governs OTC dervatives, including forsign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default and/or termination event. The provisions of the 1504 Master Agreement typically perrmit a single
net payment in the event of a defaull (close-out neting) or smdlar event, includng the bankruptey or insobrency of the
counterparty.

Collateral and margin requirements differ between exchange traded derivatives and OTC derivatives. Margin
requiremnents are estabiished by the broker or clearing house for exchange-traded and centrally cleared derivatives
{financial futures contracts, options and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margin in excess ofthe minimum in certain crcumstances. Collateral terms are
contrack-spacific for OTC dedvatives (foreign currency exchange contracts, options and certain swaps). For dervatives
traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-
market amount for each tranzacton under such agreement and cormparing that amount to the value of any collateral
currently pledged by a Sub-Trust and the counterparty. Addtionally, the Sub-Trusts may be required to post addiional
collateral to the counterparty in the form of initkal margin, the terms of which would be outlined in the confirmation of
tha OTC transaction.

Fer financtal reperting purposes, cash collateral for OTC derivatives that has been pledged to cover cbligations of
the Sub-Trusts and cash collateral received from the counterparty, if any, is reported separately on the Statements
of Financial Position as due fromydue 1o broker. Non-cash collateral pledged by the Sub-Trusts, if any, is noted in the
Schedules of Investments. Generally, the amount of collateral due from or to a counterparty must exceed a minimum
transfer amount threshold before a transfer is required to be made. To the extent amounts due to the Sub-Trusts
from its counterparties are not fully collateralized, contractually or ctherwise, the Sub-Trusts bear the risk of loss from
counterparty nonperformance. The Sub-Trusts atbempt bo mitigate counterparty risk by only entedqing into agreaments
with counterparties that it believes to be of good standing and by monitoring the financial stability of those counterparties.

Additionally, the netting of assets and labilities and the offsetting of collateral pledged or received for OTC derivatives
are bazed on contractual netting/sat-off pravizions in the ISDA Master Agresment or similar agresments, However, in
the event of a default or insolvency of a counterparty, a court could determine that such rights are not enforceable due
to restrictions or prohibitons against the right of setolf that may be imposed due toa particular jurisdction’s bankruptey
of insolvency laws.

At 31 Decermber 2020 and 31 December 2019, the Sub-Trusts’ net exposure to OTC denvative instruments was below
1%.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended am:hhq Pari_:ad Ended 31 Dana!'rbnr 2020

Taxation

There are at present no corporation, income, capital gaing, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trusts. Nor are there gift, estate or inheritance taxes in the Cayman tslands.
The Trustee has applied for and has received from the Governer in Cabinet of the Cayman |slands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for a peried of 50 years from the date of the creation
of the Master Trust no law which is thereafter enacted in the Cayman Izlands impasing any tax or duty to be levied
of income of on capital assels, gains of appreciation of any tax in the nature of estate duly or mheritance tax shall
apply to the property comprized in or any income arising under the Sub-Trusts or to the Trustee or the Unitholders
theseof in respect of any such property or income; provided that a Unitholder who is at any time resident or domiciled
in the Cayman Islands {cther than any object of a charitable trust or power or an exempted or ordinary non-resident
company inccporated in the Cayman |slands) shall be lable in and in respect of such time to all and any tax and duty
as if such undenaking had never been given and nothing in the relevant section of the Trusts Law shall be construed
as exempting any such person resident or domicded in the Islands fFom any law imposing any tax or duty referred to
inthe Trusts Law,

For the Gobdman Sachs US Technology Equity Sub-Trust, the Master Fund Trustes has received a similar undertaking
in respect of the Master Fund.

The Sub-Trusts may mcur withholding taxes imposed by cerdain countries on imvestment income and capital gains.
Such incorme or gain is recorded gross of withholding taxes in the Staternents of Comprehensive Income. Withhalding
taxes, ifany, are shown as a separate item in the Statements of Comprehensive Income.

The Sub-Trusts invest n securities issued by entiies which are domiciled in countries other than the Cayman Islands.
Many of these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents,
such as the Sub-Trusts, Typically, these capital gains taxes & required to be delermaned on a selfassessment basis
and, therefore, such taxes may not be deducted by the Sulb-Trusts’ brokers on a “withholding™ basis.

In accordance with 1A45 12, Income Taxes, the Sub-Trusts are required to recognize a tax liakility when it is probable
that the tax laws of foreign countries require a tax kability to be assessed on the Sub-Trusts’ capital gains scurced from
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances.

The tax liakility is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
|lawss and rates that have been enacted or substantively enacted by the end of the reporting period. There is somatimes
uncertainty about the way enacted tax law is applied o offshore investment funds, This creates uncerainty about
whether or not & tax Rability will ulimately be paid by the Sub-Trusts. Therefore, when measuring any uncertain tax
lrabilities, managament considers all of the relevant facts and creumstances available at the ime which could influence
the likelihood of payment, including any formal or infermal practices of the relevant tax autheorities,

At 3 Decomber 2020 and 31 December 2019, the Sub-Trusts have measured uncertain tax Eabilities and related
interest and penalties with respect to foreign capital gains taxes at nil. While this represents management's bast
estimate there remains a risk that foreign tax authorities will atbernpt to collect taxes on capital gains earned by the
Sub-Trusts. This could happen without giving any prior waming, possibly on a retrospective basis, and could result in
a substantial loss to the Sub-Trusts.

Significant Agreements and Related Parties®
Imvestment Manager and Advisory Fees

As compensation for senaces rendered under the investment Advisory Agreement, GSAMI receives a fee. In the normal
course oftheir operations, the Sub-Trusts may enterinto fransactions in secunties, curmencies or ather investmants with
Gaoldman Sachs or Goldman Sachs affiistes, For the years ended 31 December 2020 and 31 December 2019, there
were no fees paid in connection with transactions entered into with Goldman Sachs affiliates.

Under the terms of the Management Agreement, the Investment Manager receives, from the assets of the Sub-Trusts,
a fee accruing daily and paid on @ monthly basis in arears. based on the Sub-Trusts' average net aszets of the Fee-
Bearing Units, determined as of the last business day of the applicable month, adjusted to reflect any subscrptions,
redemnptions and distributions during the applicable month. Subject to the consent of the Investment Manager or
Trustes, the Investment Manager or Trustee resenve the nght 1o waive fees, or impose greater or lesser fees on, of to
rebiate all or a portion of any of the investment management feas to any Unithalder, including affiliates ofthe Investrent
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The following table
sets forth the fee rates for the Fes-Bearing Units.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and ths Period Ended 31 Decentbier 2020
Significant Agreements and Related Parties® (continued)
Investment Manager and Advisory Fees (continued)

Annual Fee
Sub-Trusts Rate ¥
Gokiman Sachs LIS Fooused Growsh Equity Sub-Trust T
Ciass | (S0t (LS 0 E
Cass 10 (MDhst) (USD) 0 ol
Class LISD (Q0et) 0 B5
Class P [ace ) {USD) 1 255,
Chags | [Ae) | 0
Class F (SDist 055
Ciges F (SDisth [JPY Hidged) 0.B5%
Foldman Sachs US Technology Equty Sub-Tnest
Clgss LISD 020%
Ciags ALID (Hedged) e

The investment management fee payable by the Sub-Trusts in respect of any Class of Units is payable in U.S. Dollars
based upon an exchange rate determined by a third party on the applicable measurement day, whether official o
otherwise, which the Investment Manager deems appropriate.

The investment management fees per Sub-Trust are disclosed in the Statements of Comprehensive Income for the
years ended 31 Decamber 2020 and 31 Decermber 2019, respectively.

The Goldman Sachs US Technology Equity Sub-Trust invests in shares of the Master Fund, which are not subject to
management fees.

The Sub-Trusts may investin the Goldman Sachs USE Liguid Reserves Fund, (the “Liquid Reserves Fund™), a sub-fund
of a Goldman Sachs Funds, ple. This is a collective investment scheme promoted by the Investment Adviser which is
organized by the Financial Regulator s an Underaking for Collective Investments in Transferable Securities under the
Eurcpean Communities Regulations 2003 (as amended), The Sub-Trusts will bear their proportionate share of all fees
paid by the Liguid Reserves Fund.

The lnvestment Adviser undertakes mvestment ransactions with a number of counterparies including Goaldman Sachs
International and Gaoldman Sachs & Co, All such transactions, including those with GS affiiates, were entered into the
ordinary course of business and on normal commercial terms.

Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Global Distributor, or the Agent Company
shall: (i) manage the assets of the Sub-Trusts, (i) accept subscriptions and issue Units, (i) make distributions with
respect tothe Units, i) and efect repurchases of the Units, (v} make flings and reports under the Financial Instruments
and Exchange Law and (v} perform such other duties and take such other actions as are described in the Trust Deed
and as may fom time to time be required in connection with the management of the Sub-Trusts,

The Manager will delegate its authority to make investment decistons, and its cbligabons as to the investment restrictions
applicable to the Sub-Trusts, to the Investment Manager and will delegate certain other functions to the Investrment
Manager, the Global Distibutor, the Sub-Distributor, and the Agent Company.

The Manager is ulimataly owned by Intertrust SPV (Cayman) Limited. intertrust 3PV (Cayman) Limited holds a Trust
License issued by the Cayman kslands Monetary Authority pursuant to the Banks and Trust Companies Law (as
amended) of the Ceyman Islands. ntertrust SPY (Cayrman) Limited is part of the Intertrust Group.

The Manager receives, solely out of the assets of the relevant Sub-Trusts, fived fees in the amount of USD 37,600
payahle yearly in advance; any addtional variable fees that the Sub-Trusts may be subject to will be capped at USD
17,250 and will be payable quarterly in arrears. The Manager is reimbursed solely cut of the assets of the relevant Sub-
Trusts for s reasonable out-ofpocket expenses incurred in connection with the performance of its duties. Such fees
are subject to change without notice, The manager fees are discloged in the Statements of Comprehensive income fior
the years ended 31 Decermnber 2020 and 31 December 2019, respectively.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
qu tI_'m Year Encluq and 1hq Fari_:c_nd Ended 31 D&_qe_q‘rbur 2020

Significant Agreements and Related Parties” (continued)
Trustee, Custodian and Administrator Fees

The Trustes andior its afifiates, mcheding Brown Brothers Harnman & Co. (in such capacity, the “Administrator” and
in such capacty, the “Custodian”), {collectively “Brown Brothers Harriman™), and any of their respective delegates,
are paid sciely out of the assets of the relevant Sub-Trusts asset-based, transaction, servicing and other fees as may
bé agiead upon Fom time o time with the Investment Manager. Any such afmangement may provide fof @ minifmum
fee to apply if the aggregate MAY of the Sub-Trusts fall below a specified threshold. The Trustee, the Custodian and
the Adrinistrator are reimibursed solely out of the assets of the relevant Sub-Trusts for their out-of- pocket expenses
incumred in connection with the performance of their duties. Such compensation arrangemants may be modified as set
out in the Sub-Trust Deed or as agreed between the parties to the respective agreements (as applicable) from tme to
tirne and without notice.

The trustes, custodian and administrator fees are disclosed in the Staterments of Comprehensive Income for the years
ended 31 December 2020 and 31 Decernber 2018, respectvely.

Distribution Fees

The Manager has apponted Goldman Sachs International as global distnbutor of the Units pursuant to the Global
Distribution Agreement {“Global Distribution Agreement”) (in such capacity, the “Global Distibutor”).

The Global Distributer receives a fee, sclely out of the assets of the Sub-Trusts. calculated and paid each month in
amaars,

The following clazses of the Sub-Trusts were subject to a distiibution fee for the years ended 31 December 2020 and
31 December 2019.

Annual Fee
Buib-Trusts Rate ¥
Gokdman Sachs LS Focused Growth Equily Sub-Trust
Closs USD [QDest) 085%
Gokldman Sachs US Tedhmology Equity Sub-Tnest
Clags LSD 0 20%
Ciass ALID {Hedgad) 0 Sl

The fees paid to the Global Distributor are disclosed in the Statements of Comprehensive Income for the years ended
3 December 2020 and 31 Decomber 2019, respectively,

Sub-Distribution Fees

Subscriptions for Fee Bearing Units are subject to a sales charge, payable tothe Global Distributor or the Sub-Distributor
at the ime of subscription, at the folowing fee rate of the purchase price, or such lower amount that may be agreed to
by the Global Distributor or the Sub-Distributor, in itz sole discretion, and the applicable Unitholdes.

The following classes of the Sub-Trusts were subject to a sub-distribution fee for the years ended 31 December 2020
and 31 December 2018,

Annual Fee
Sub-Trusts Fate %
Gokdman Sechs LIS Fooused Growth Equily Sub-Trust
Clags LISD [CDes1) 4
Goldman Sachs US Technology Equiy Sub-Tnest
Clgsg LIsED 300
Class AUD Hedgped) 3 0%

=3
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
qu tI_'m Year Encluq and 1hq Fari_:c_nd Ended 31 D&_qe_q‘rbur 2020

Significant Agreements and Related Parties” (continued)
Registrar and Transfer Agent Fees

RBC Investor Services Bank SA. acts as the Regstrar and Transfer Agent of the Sub-Trusts. The Registrar and
Transfer Agent is paid asset based, transaction, senvicing and other fees as may be agreed upon from time o time with
the Investmant Manager zolely out of the assets of the Sub-Trusts. Any such arrangement may provide for a minimum
foe to apply ifthe aggregate NAY ofthe Sub- Trusts fall below a specified threshold, The Registrar and Transfer Agent is
resmbursed solely out of the assets of the Sub-Trusts for s reasonable out-of-pocket expenses incurred in connection
with the performance of its duties. The Registrar and Transfer Agent's compensation arrangements and the limitation
on the per annum amount of the total compensation payable to the Registrar and Transfer Agent that is bormne by the
Sub-Trusts may be modified as agreed between the Registrar and Transfer Agent and Trustee, with the consent of the
Investrment Manager and the Agent Comparny, from time to time. The fees paid to the Registrar and Transfer Agent
;::Ia gmmd in the Staterments of Comprehensive Income for the years ended 31 December 2020 and 31 December
19, respectively.

Agent Company Fees

The Manager has appomnted Goldman Sachs Asset Management Co., Ltd. {in such capacity, the “Agent Company’}
to act as an “Agent Company” by the Japan Securities Dealers’ Association ("JSDAT) in respect of the Sub-Trusts
pursuant to the agent company agraement (the “Agent Company Agresmaent’),

The Agent Company is a registered type 1 financial instruments service provider pursuant to the Financial Instruments
and Exchange Law and engages in the investment management business and the financial instruments dealing
business, Under the Agent Company Agreemaent, the Manager has appointed the Agent Company in order to comply
with Japanesze law and specifically the Rules of Foreign Secwities Transactions as adopted by the JSDA_

Under the terms of the Agent Company Agreement, the Agent Company is responsible for such achivibies as defined in
the Rules of JSDAand Agent Company JSDA, publishing the MAV of the Sub- Trusts and making available the fmancial
statements of the Sub-Trusts in Japan,

The following classes of the Sub-Trusts were subject to an agent company fee for the years ended 31 December 2020
and 31 December 2018. In addition. the Sub-Trusts pay. upon request, cut-of-pocket expenses reasonably incurred in
connection with the services to be rendered by the Agent Company in its capacity as Agent Company, Agent Compary
fee payments are made solely cut of the assels of the applicable class.

Annual Fee
Sub-Trusts Rate ¥
Gokiman Sachs LIS Fooused Growth Equity Sub-Trust
Class LSD [Gesd) 0 03
Goldman Sechs U5 Tednolosgy Equity Sub=Tres
Chass LISD 003%
Clgss ALID (Hadgad) 0 (3%

The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended 31 December
2020 and 31 Decarmber 2019, respactively.

Shareholder Service Fees
Gaoldman Sachs Intemational acts as the Shareholder Services Agent, by providing shareholder services to the Sub-
Trusts at the rate of up te 0.05% per annum of each Sub-Trust's MAV o USD 20,000 per annum, whichever is lower.

Fees for these services are dsclosed in the Ratements of Comprehensive Income for the years ended 31 December
2020 and 31 December 2019, respectively.

* The Goldman Sachs US Technology Equity Sub-Trust commenced s operations an 30 October 2020,
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Share Capital and Redeemable Panticipating Units
Goldman Sachs US Focused Growth Equity Sub-Trust

Clags Name

Mindmuem initial
subscription
{uso)

Cilass 1 {50ist) (LS

Clirss i3 (MDust) (LSS0
Class USD (Gt )

Class P {Acc ) (USD)

Class | |acc) [USD)

Class F (S0t} (JPY)

Class F {S0ist) { 7Y Hedged)

Units are offered for sale on each business day at the NAV per Unit of the applicable class.

The following summarizes the acthity in the Sub-Trust's Units.

5 ), 000
L]

0

100,000
5000,000
S0 000,000
£ 000, 00

Humber of Units

Cless Class 10 Clags Class P Class |

[SDist) [MDist) uso (Aee} (Ace}

S0 LISD Q0HEE S0 S0

Balance 31 Decomber 2018 1,000,000 16,620,768 10,061,264 G1,858 1185578
Subscnpbions of redesmable parlicipatng unds 50480 4 568385 B ETT - 17,913
Radermphions of redeemable padicipating urds . {3753 810] (5668 643) - 372 GERS
Balance 31 December 2019 1,850,480 16,306 343 10639 260 61,652 214 501
Subscnpbions of redeematie paicipating unis - 5853008 MAMIT4 - 73,562
Radednpbions of redesmable pamicipating urds {3427 033) (7648 574) - [176432)

Balance 31 December 2020 1,550 480

17,781,318 14,317,168

51,652 11,621

Mumiber of Units
Class F Class F
{SDist] {SDist)
WPY]  WPY Hedged

4,706,517 920 FEREE

Balance 31 Decermnber 2018

Subscriptions of redesmable padicipatng urds 814 565 266 T.424 554
Rademptions of redesmable padicipating ursls (585 988 276) {42,324 3TT)
Balance 31 December 2015 25,084 910 203957, 144
Subecnpbions of redesmable pamicipating urs 37,067 858 1,524 487

Redemptions of redesmable paricipating urds. (1,683 611 638 {48 665 819)

Balance 31 Decernber 2020 32TE 550841 165814, 722

Goldman Sachs US Technology Equity Sub-Trust

Class MName

Minimum [nitial
subgerption

Class LED
Class ALUD [Hedged)

nits are offered for sale on each business day at the NA\V per Unit of the applicable class.

st 10
ALID 10

Linits ofthe Master Fund are also redeemable at the option ofthe Unithalder on demand upon notice given in accordance

with the terms of the Sub-Trust's Offering Memorandum,

The following summarizes the acthaty in the Sub-Trust's Units,
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Goldman Sachs (Cayman Islands) Unit Trust

Motes to the Financial Statements

For the Year Ended and ths Periad Ended 31 Decarber 2020

Share Capital and Redeemable Participating Units (continued)
Goldman Sachs US Technology Equity Sub-Trust {continued)

Husmber of Units

Clags AUD

Class USD* (Hedged)®

Balance 31 December 2019 - -
Subscriptions of redecmable partiepating Urdts 10,280,121 5540790
Redemplions of redeemable patapating Urits [32.727} -
Balance 31 December 2020 10,357 404 5540750

* T & ik £ riufebracnd B b ralions & 30 Oetober X9

HAV per Unit

The consideration received or paid for redaemable participating Uinits issued or re-purchased respectively is based cn
the value of the Sub-Trust's NAY per redeemable participating Units at the date of the transaction.

The MAY and MNAY per Unit for each Unit class outstanding for the Sub-Trusts are as follows:

M -Dec-2020 M-Dec-2019
Unit Class Het Ass et Value AW Per Unit Met Aszet Value HAY Per Unit
Goldman Sachs US Focused Growth Equity Sub-Trust
Class | (S0dst) (USD) usD 233154580 ush 11954 USD 22743584 USD 11 G4
Clargs 10 (MDust) (USD) UsD 349 308,078 =0 19705 UsD STO0T4293  UsD 16 796
Clats USD [QDnst) Ush 319,150,734 ush XM UsD 106547408  USD 18 68T
Class P [Acc) (USD | ush 1462, 735 ush Z3TEe USD 1,220,367 ush 19785
Clais | [Anc] (USD) ush 17 457 609 LED 532 USD 16,556, 160 UsED ETE
Class F (SDist}[JPY) ush 74,171,452 ush 0228 USD 83174052 USD 00184
Clarss F (SOast] [P Hedgad] UsD 3099, 357 ush 00188 USD 3,363 251 (1] 00180
HH-Dec-2020 H-Dec-2019
Wnit Class Het Asset Value NAV Per Unit et Asaet Value NAY Par Uinit
Geldman Sachs US Technology Equity Sub-Trust
Class LESD sh 16,273 504 usD 11336 USD nia UusD wa
Clats AUD (Hedged) UsD 10,892 114 Lsh arré ush nfa  USD nia
Diilution Adjustment

Transactions in the shares of the Sub-Trusts may be subject to a dilution adjustment, On any Dealing Day where there
afd et sulbscriplions of rodemptions the Trugtes may delerming (based on such reasonable factors as thiy s0e fit),
including without limitation, the prevaiding market conditions and the level of subscriptions and redemptions requested
by Unitholders or potential Unitholders in refation to the size of the Sub-Trusts to apply a dilution adjustrent to the May
per Unit, This adustment i intended to pass the estimated cost of underlying investment activity afthe Sub-Trusts to
the active Unitholders by adjusting the NAV of the relevant classes of Units and thus to protect the Sub-Trusts’ long-

torm Unitholders from costs associated with on

ng subscription and redemption activity. The dilution adjustmant may

take into account tradng spreads on the Sub-Trusts' investments, the value of any Duties and Charges mcurred as a
result of rading and may also include an allowance for market impact. The dilution adjustment may change fom time
totime due to changes in these factors. As at 31 December 2020 and 31 December 2019, the Sub-Trusts did not have

ddubion adusimeants,

Distributions

Diztributions are made at the election of the Imvestment Manager and the amounts declared and paid during the years
ended 31 Decomber 2020 and 31 Decombser 2019 are dsclosedin the Statemants of Comprehensive Incond whan net
assets atiributable to holders of redeemable participating Units are classified as a financial liakdity.
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
qu the_r ‘f?gr Encluq am:hhq Pnri_:c_nd Ended 31_ D_age_l!'rb_nr 2_'020

Financial Investments and Associaled Risks

The Trust's investing activities exposa it to various types of risks that are associated with the firancial investments and
markets in which it and the underlying Sub-Trusts invest. These may be both derivative and non-derivative financial
investments. The Trust's underlying Sub-Trusts' mvestment portiolios are comprised of equity, collectve investrment
sehemes and derivative investrments at the perod end. The Trustes has appainted the |meestment Advisor to manage
the investment risks of the Sub-Trusts. The significant types of fimnancial risks which the Sub-Trusts are exposed to are
market nsk, igudity sk and credit msk. The Offenng Memarandum provides detals of these and other types of risk
some of which are additional to that information provided in these financial statements,

Asset allocation is determined by the Trust's Investment Advisor who manages the allocation of assets o achisve
the investment objectives as detailed in Mote 2. Achievermnent of the investment objectives involves taking risks. The
Investment Advisor exercises judgment based on analysis, research and risk managerment techniques when making
investment decisions. Divergence fom the benchmark andfor the target asset allocation and the composition of the
portfiolio s meonitored in accordance with the Trust's nsk management policy.

The maserfesder structure, and in parbicular the existence of mulbple imestment vehicles vesting in the same
portfolio, presents certain unique risks to investors. A Sub-Trust may be materally affected by the actions of ancther
entity investing in the Master Fund, For example, if another Unitholder of the Master Fund redeems some or all of its
interests in the Master Fund, the Master Fund and, in turn, the Sub-Trust, may experience higher pro rata cperating
expenses, theseby producing lower retums. Sirlarly, the Master Fund may become less dverse due to redemptions
from its other Unitholders, resulting in increased portiolio risk. The Master Fund may restrict s investment activities
of ba precluded from mvesting in certain instruments due to regulatory restrictions on certain of its direct or indirect
imvestors or otherwise, which may have an adverse effect on the performance of the Master Fund, and, in turn, the
Sub-Trust,

The risk management policies employed in relation to the Sub-Trusts are detailed below:

Market Risk

The potential for changes in the fairvalue of the Sub-Trusts' mvestment pont folios is referred to as market nsk. Commanly
used categories of markel rigk inclede currency risk, interest rate risk and other price rigk.

. Currency risk may result from exposures to changes in spot prices, forward prices and volatilities of currency
rates.
* Interest rate risk may result from exposures to changes in the level, slope and curvature of the various yield

curves, the volatility of interest rates, mortgage prepayment speeds and credit spreads.

. Ciher price risk is the risk that the value of an investment will fluctuate as a result of changes in market prices
other than those arising from curency risk or interest rate risk and may result from exposures to changes in
the prices and volatilites of individual equities, equity baskets, equity indices, and commodities.

The Trust's market risk strategy is diven by the Sub-Trusts' imvestment risk and retum objectives.

Market risk is managed through the application of risk budgeting principles. The Investment Advisor determines an
appropriate risk target. commanly refemred to as Tracking Ermor, employing a risk budgeting framewark.

A Markat Risk Analysis Group at Goldman Sachs (“IMD MRA) is responsible for independently monitering, analyzing
and reporting the market rizks taken by the Investment Advizors. IMD MRA uses a number of risk metrics to monitor the
market risks including monitoring sensitivities, and Tracking Emor.

Details of the Sub-Trusis' investment portfclio at the reporting date are disclosed in the Schedules of Investments. Al
aquity, indnadual debt. collective investment schemes and dermvatve investments are disclosed separately,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the H'?gr Enc_lgq andih:_u Pnri_:c_u;l Endaq 31_ D_age_:!'rba_r_ 2020

Financial Investments and Associated Risks (continued)
Market Risk {continued)

i) currency Risk

The Sub-Trusts may invest in financial investments and enter into transactions dencminated in currencies other
than their functional currency. Consegquently, the Sub-Trusts may be exposed to rigks that the exchange rate of their
funchional curmency relative to other foreign currencies may change in a manner that has an adverse effect on the value
of that portion of the Sub-Trusts’ assets or liabities denominated in currencies cther than their functional cumrency.
Pieaze refer to the Schedules of Investments of each Sub-Trust which details the investments in currencies other than
thesr functional currency.

When an investor invests into a unit/ share class which isin a different currency to the base currency of the Sub-Trust
inwhich it invests, the currency risk of the investor will be different to the currency rick of the Sub-Trust,

When an investor imvests into a hedged share class, which is in a different currency to the base currency of the Sub-
Trust in which itinvests, the Sub-Trust hedges the currency nisk on behaif of the hedged share class. As the hedges are
used solelty to hedge the currency risk ofthe hedged share class, they are not included in the sensitivity anakysis for the
Sub-Trust. Realized gains and losses attnbutabie bo hedges are allocated to the relevant hedged share class. Certain
Classes of the Sub-Trusts are hedged to the currency of that Class. However, hedging with the relevant Class currency
i not necessarily complete and each currency may be subjectto currency exchange fluctuation of the currency in which
itz imvestments have been issued.

The fellowing table sets forth a sensitivity analysis showing gains and |losses that would be associated with changes
in the cumency markets, This sensitivity analysis is based on a change in one cumency versus the base currency of
the Sub-Trust while holding all other cumencies constant. For the Total Portfolio, monetary and non-monetary, the
assurmplion is that all currencies move simultanecushy agamst the base cerrency of the Sub-Trust.

Share class level forsrards on the Sub-Trust as well as hedges at the Master Fund are excluded from the sensitivity
anabysis unlessthey are part of the Sub-Trust's main strategy o if there i5 a matenal unrealized appreciation/depreciation
aszociated with them at year end,

Goldman Sachs US Focused Growth Equity Sub-Trust
The Sub-Trust had no significant foresgn currency nisk exposure at 31 Decembaer 2020 and 31 December 2019,
Goldman Sachs US Technology Equity Sub-Trust

The follewng analysis mdudes the indirect exposure of the Master Fund's investment.

HAY impact of 20% Cumrency
AppreciationDepreciation

31-Dec-2020 31 Dwc-2020
Curreney Appreciation Depreciation
T 0.4% {0.4%]
HED 0 1% {0.3%)
Tatal Partfalio 0LE% (069

The above analysis illustrates gains and losses that are associated with changes in the currency market that are
reasonably possible over a one year period and these do not include stress scenarios when market moves and changes
in comrelations and lquidity may result in larger overall gains or losses.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Financial Investments and Associated Risks (continued)
Market Risk {continued)
i) Currency Risk (continued)

The Sub-Trust had following currency concentrations, including hedging, greater than +~5% of MAV as at 31 December
2020

Currency
Concentration
Curmency 3 Dwe-2020

ALD 21105

The Master Fund had no currency concentrations, including hedging, greater than 5% of NAV for the period ended 31
Decomber 2020,

(i) Interest Rate Risk

The Sub-Trusts had no dgnificant exposure to interest rate rsk for the years ended 31 December 2020 and 21
December 2015,

The interest rate profite of the fnancial assets and liabilities of the Sub-Trusts" are as follows:

Goldman Sachs US Focused Growth Equity Sub-Trust

At 31-Dec-2020
Hon interest
Up o 1 year 1-Eyears  Owverf years Bearing Tatal

Assets
Cash and cash equivalents 518232 - - 5 578237
Fimancal assats held jor rading andior

Frihgers] - - - 782064 510 TE2DEL 510
Cither assets - - - 1T T7 11817
Tatal Assets 578232 - = TEaT#1 .33  TH0369 564
Lizbilities
D b bank: - - - E3 B3
Oiifrer kabulities - - - 2318047 231607
Tatal Liabiiies sxcluding net assets

attributable to Unitholders = - = 2316110 236,110
Al 31 -Dec-2018

Men Intersst
Uptoiyear  1-Syears  OverS years Bearing Total

Asaets
Cash and cash eguvalenls S8 105 = = 404 S48 530
Findncal #stets held for irading andfor

hendgeng = = - 588 G6T 47T SE8 967 ATT
Qilieer assels = = = 3BT3628 3873629
Taotal Assels 648 1268 - - 592 841 610 593,389 636
Liabilities
Finaraal babilitvs hald for tracdeng andfor

he-ging - - - 174 174
il bakwlifieg - - - 2315300 2315309
Total Liabiliies excluding net assets

attributable to Unitholders - - - 2316 463 2,315 483
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements

Financial Investments and Associated Risks (continued)
Market Risk {continued)

(i) Interest Rate Risk {continued)

Goldman Sachs US Technology Equity Sub-Trust

At 31 -Dec-2020
Hen interest
Up to 1 year 1-Syears  OwverS years Bearing Total
Asseis
Carsn and cash equividents - - - 169,438 159438

Fimancal assets hedd for trading andior

Frdiging - - 148 438 412 T44 428 812
Reeivabla for immesbment sokd - - - 2 548 600 2,548 600
Cilieder asgels = - - TBEIT23 7889723
Tatal Azsets - = = 185044173 155,044 173
Liabilities
Fiarizal kabiives hald for tradeng andior

T digensg - - - 320 330
O bo bank - - - 2470343 2ATD 343
Fawabla for irvestments purchased - - - 5084 406 5,084 206
Qe ksl il s = - e 397 482 317 482
Total Liabiliies excluding net assets

attributable to Unitholders. - - - 7872581 7,872 551

The Master Fund had no significant exposure to mterest rate risk for the perod ended 31 December 2020,

{iidy Other Price Risk

Other price risk is the risk that the value of a fnancial investment will fluctuate as a result of changes in market prices,
other than those arsing from cumency nisk or interest rate risk whether caused by factors specific to an indivicual
investment, #s issuer or any factor afecting financial investments traded in the market.

Az the SubsTrusts’ financial investments are camied at fair value with fair value changes recognizedin the Statements
of Comprehensive Income, all changes in market conditions will directly affect net assets attributable to holders of
redeemable participating Linits.

The Sub-Trusts' investments in collective investment schemes are based upon the BAY az supplied by the underlying
funds, in accordance with the valuation policy ofthe applicable fund as cutlined in its prospectus. While it is expected that
the assets ofthe collective investment schemes will generally be valued by an independent third party administrator or
other service provider, there may be crcumstances in which certain secunties or other assets of a collective investrent
scheme rmay not have a readly ascertainable market peice, In such eireumstances, the manager of the relevant
collective imvestment scheme may be required to value such secunties or instruments.

The following tables set forth a sensitivity analysis showing gains and losses that are associated with changes in the
equity markels. This sensitivity analysis is based on a change in one industry's stoek pricas while helding all cther
industries’ stock prices constant, For the Total Portfolio, the assumption is that all industries’ stock prices declinedrally
simultaneously by the same percentage.

Senstivity percentages have been changed this pericd to more appropriately reflect prevailing market conditions.
A3 December 2020, the market moves for all equities represent a +/-20% move,

At 31 Decernber 2019, the market moves for equities reprezent a +~15% move for developed markets and a ++-
25% move for emergng markets. Developed markets are the group of the Eurozene countries, Australia, Canada,
Switzerland, Denmark, the United Kingdom, Japan, Nonway, New Zealand, Sweden and the United States of America

3
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Endad and the Periud Ended 31 Decamber 2020

1.
ta)

Financial Investments and Associaled Risks (continued)
Market Risk {continued)
{iiiy Other Price Risk (continued)

Goldman Sachs US Focused Growth Equity Sub-Trust

Other Price Risk
Impact on NAV for an Equity Price Mowe HigheriLower

31-Dec-2020 3 Dee-2020 IDee2019 3 Dee2019
Sector Higher Lower Higher L ower
Ceenmmurncalion Sannted 7 o {2 5% 245 [2 4%
Consumer Cascreticnany 23% {2.3%) 14% [1.4%%)
Congumer Stagles - - 0% [0 TH)
Health Care 4 e {4 04 ) 2 Oy [2.5%)
Indusinals 16% I 1.6%) 1 6% [1.5%)
Intormaton Technology T.1% ERL 3% [3.6m)
Raal Egtate - 0o, [0S
Citrwars 1 6% {1.696) 0.6% [0 G
Total Portfolio 19.5% {19.5%) 1d, 3% {143}

The following anatysis for the Sub-Trustis presented based on the indirect exposure to the investments ofthe undarying
Master Fund,

Goldman Sachs US Technology Equity Sub-Trust

Other Price Rigk
Impact en HAY for an Equity Price Mowe HigherLowaer

SDec-200 I Dec-2020
Sector Higher Lower
Cormimurecation Séfaces T [3 2%
Consumer Ciscredicenany 1.2% [1.2%)
Informatson Tachnolcgy 13 3% {13.3%)
Real Estate 0.5 (085
Taotal Partfolio 19, 2% {18, 2%}

Currency, interest rate and other price risks are managed by the Sub-Trusts' Investment Advisor as part ofthe integrated
market risk management processes described above.

{ivi  Limitations of Sensitivity Analysis

Some of the limitations of the sensithity analysis tables above include:

. the analysis is based on historical data and cannot take account of the fact that future market price mavements,
correlations between markets and levels of market liquidity may bear no relation to histonical pattemns;

. the analysis is a relative estimate of risk rather than a precise and accurate number,;

. the analysis represents a hypothetical outcome and is not intended to be predictive; and

. future market conditions could vary significantly from those experienced in the past.

Liquidity Risk

Liquidity risk is the risk that the Sub-Trusts will encounter difficulty in meeting obligations associated with financial
lizbilities that are setfled by delivesing cash or ancther financial asset. Among cther things liquidity could be impaired by
an inability 1o access secured andfor unsecured sources offinancing, an inability to sell assets or unforeseen cutflows
of cash or collateral or viclations of counterparty or prime broker terms or covenants. This sitvation may anze due
to eircumstances oulside of the Sub-Trusts' contral, such &s a genoral market disuption of an oparational problem
affecting the Sub-Trusts or third parties. Alzo, the ability to sell assets may be impaired if other market participants are
seeking to sell Emilar assets at the same time.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Financial Investments and Associaled Risks (continued)

Liguidity Risk jcontinued)

The Sub-Trusts' investments include collective investment schemes. which may impese greater restrichons on

redemptions than those imposed by the Sub-Trests, This may include offering less frequent redemption dates than are
offered by the Sub- Trusts to its Unitholders.

The Sub-Trusts’ fmancial assets and financial Eabilities include investments in derivative contracts traded over the
counter, which are not tradad in an organized public market and which may be illiquid and in investments which may
represent a significant percentage of issue size, A% a result. the Sub-Trusts may not be able to liquidate quickly some
of these investments at an amount close to fair value in order to meet requirements, or to respond to specific events
such as deterioration in the craditwarthiness of any particular issuer. The forced liqusdation of investment positions may
cause financial losses.

The Sub-Trusts provide for the subscription and redemption of Units and it is therefore exposed to the liguidity risk
associated with Unitholder redermptions in accordance with the terms in the Offesing Memorandum. The Sub-Trusts
are managed to include kquid investments sufficient to meet normal liquidity needs although substantial redemptions
of Units in the Sub-Trusts could require the Sub-Trusts and the Master Fund to liquidate their investments more rapidly
than otherwise desirable in order to raise cash for the redemptions. These factors could adversely affect the value of
the Units redeemed and the valuation of the Units that remain cutstanding and the liquidity of the Sub-Trusts' remaining
assets if more liquid assets have been sold to meet redemplions.

The Sub-Trusts’ Offering Memorandum provides for the daily subscription and redemption of Units. The Sulb-Trusts are
therefore exposed to the Bquidity risk of meeting Unithclder redemplions.

The following tables set forth details of Unitholders with holdings greater than 10% of the Sub-Trusts’ net assels:

Goldman Sachs US Focused Growth Equity Sub-Trust

1 Dec-2020 1 -Dec-2019
Unithalder Holding  Unitholder Holding
Ll retiwalder 17 3198 Unithoddar 17 200,
Urethokder 2 28 Unithéger 2° 21
Urdhalder 3 " Liri e 5 16
2 RE Linithoddar 4 13
o - Linithoider 5 1"
Citner Ursiholders™ b | Crlner Uniithioldars ™ 1
Total 100%  Total 100%

"LinShoider 13 .2 daiibuior
ay NCKDE STEE DS o e Tusl o gt

Goldman Sachs US Technology Ecquity Sub-Trust

31 Dec-2020
Unithalder Hualding
L midfaldar 1 TR,
Lirslnalder 2° L
Criier Lirsthrolders ™ 1%
Tatal 100

"L (% 8 (S
AR AR pdrly bO the Trust

As at 31 December 2020 and 31 December 2019, all liability amounts in the Sub- Trusts are due within three months.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
Fnr th& "faar Enclud andihu Pnrbad Endad 31 D&mrrbnr 2020

Financial Investments and Associated Risks (continued)
Liguidity Risk jcontinued)

As at 31 December 2020 gross inflows and gross cutflows for forward foreign currency contracts were:

Sub-Trust Gross Inflows Gross Outflows
Gokman Sachs LS Focused Growth Equty Sut- Trust [En] 3 (3500 ush 3024 B
Galdman Sachs LS Technoloqy Eguly Sub:Tnist =5 30,407 D05 UED 26 713 A58

Az at 31 December 2019 gross inflows and gross outflows for forward foreign currency contracts were:

SubsTrust Gross Inflows Gross Outflows
Goldman Sachs US Focused Growth Equiby Sub-Tnust LISD 3 360633 uso 3356 521

Forward foreign currency contracks are generally settled net
Financing arrangaments include derivative transactions.

Expiration or terrmination of available financing for leveraged positions, and the reguiremaents to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trusts' fmancing arrangements, can result in adverse efects to the Sub-Trusts' access to liquidty and ability to
maintain leveraged positions, and may cause the Sub-Trusts to incur material losses. The Sub-Trusts may borrow o
utilize ather forms of leverage (on a secured and unsecured basis) for any purpose Including. increasing imvestrent
capacity, and covering operating expenses or for the settlement of tranzactions. However, there is no guarantee that
any such amangements for cbtaining leverage will be available, or, if avalable, will be available on terms and condiions
acceptable to the Sub-Trusts. Unfavorable ecenomic conditions also could increase funding costs, limit access to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trusts.

The use of leverage also increases sk as it magnifies the efect of amy volatility in far values on the Sub-Trusts’ equity,

A decline in the market value of the Sub-Trusts” assets may have particular adverse consequences in instances where
they have borrowed money on the market value of those assets, A decrease in the marke! value of those assels
may result in the lender {including derrvative counterparties) requiring the Sub-Trusts to post additional collateral or
otherwise sel assels at a ime when # may not be in the Sub-Trusts' best interest to do 50,

Credit Risk

Credit risk is the rizh that one party to a financial investment will cause a financial loss for the other party by failing to
discharge an obligation,

The Invastment Advisor has adopted proceduses o reduce cradit risk related to Rz dealings with counterparties o
issuersin the Sub-Trusts. Before tranzacting, the Investrent Advisor or its related parties evaluate both creditworthiness
and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterpartios or issuers is then monitored on an ongoing basis, including percdc reviews of financial statements and
interim financial reports as needed.

In order to reduce exposwre to credit losses, some over-the-counter derivative agreements entered into by the Sub-
Trusts permit netting of transactions ansing under such agreaments, excuding those with counterparties executing only
spot foreign exchange confracts. While such netfing rights do not resull in an offset of reported assets and liabilities,
they do provide for the reduction of credt risk on favorable over-the-counter ransactions with a single counterparty to
the extent of the value ofunfavorable over-the-counter transactions with the same counterparty upon the ccowrence of
an evant of dafaull of lermination svent a5 all oved-thie-counter iransactions with the ¢ cunterparty Under Suth sgreanment
are terminated and amounts owed from and amounts payable to the counterparty are setifed on a net basis,

Debt securities are subject to the risk of issuer’s or a guarantor’s inabidty to meet principal and interest payments on
its obligaticns and are subject to price volatiity due o factors such as interest rate sensitivity, market perception of the
crediberorthiness of the issuer, and general market liguidity.

a1
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Financial Investments and Associaled Risks (continued)

Sredit Risk {continued)

The Sub-Trusts are subject to a number of nsks relating to the insolvency, administration, liquidation or other formal
pratection from creditors (“insolvency”) of the Custodian or any sub-custodian / Trustee, These rsks include without
lmmitation:

i The loss of all cash held with the Custodian or sub-custodian / Trustee which is not baing treated as client
money both at the level ofthe Custodian and any sub-custodians [ Trustes (“client money™).

Ii, The loss of all cash which the Custodian or sub-custodian / Trustes has failed to treat as chent meney in
accordance with procedures (if any) agreed with the Sub-Trusts.

i, The loss of some or all of any secunties held on trust which have not been propedy segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee ("Trust Assets”) or client money
held by or with the Custodian or sub-custodian f Trustee.

i The loss of some or all assets due to the incorrect operation of accounts by the Custodian or sub-custodian
! Trusten or due to the process of identifying and ransfernng the relevant Sub-Trust's Assels andfor chent
maoney including any deduction to meet the administrative costs of an insolvency.

. Losses caused by prolonged delays in receiving transfers of balances and regaining contral over the relevant
assets,

An insolvency could cause severe disnuption to the Sul-Trusts’ investment activity. In some circumstances, this could
cause the Investment Manager to temporanly suspend the calculation of the MAY and dealing in Linits.

At 31 Decermber 2020 and 31 December 2019, the following financial assets were exposed to credt risk: investment
in other funds, dernvative financial assets, cash and cash equivalents and other receivables. The carrying amounts of
financial aszets best reflect the maximum cred?t risk exposure at the reporting date,

The clearing and depository operabons for the Sub-Trusts’ security transactions are mainly concentrated with the
Custodian. At 31 December 2020 and 31 December 2018, substantially all cash and cash equivalents, balances due
from broker and investments are placed in custody with the Custodian.

The maximum exposure to credt risk as at the reporting date can be analyzed as follows:

3 -Dec-3020
Goldman Sache  Goldman Sachs
US Focused USs Technology
Growth Equity  Equity Sub-Trust

Sub Trust

Instrument Type usn Usn

Cash and cash equivalents LEEFEY [[=EED]
Imestment Funds 12,118 313 143 744 0974
Drvidend racanable 213,156 -
Forward forgign cumency confracts 12 354 693 437
Ry abis for irsesments Sold = 2 546 600
R pblie for Lrls subsenbsd T.513 5681 T 779,618
Expense reimbursemant recaiable - T.787
Qther assels - 102,318
Total 20,485 BIE 156 044 173
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements

11. Financial Investments and Associaled Risks (continued)
{ch Credit Risk (continued)
The maximum exposure to cradt risk as at 31 December 2019 can be analyzed as follows:

H-Dec-2013
Goldman Sachs
UE Focused
Growth Equity
Sub-Trust
Instrument Type uso
Coath and cash ey alants SdE 530
[t Irniefi] Fund M TEEATE
Dhvidend rece s able 230240
Recesrabla for Lirds subscnbed 3,643 350
Forward &reign cumency coniracts 3986
Total 29,194 521

The Goldman Sachs US Technology Equity Sub-Trust commenced its operations on 30 October 2020,

{dy Additional Risks
Additional risks include, but are not limited to the following;

0] Capital Risk Management

The capital of the Sub-Trusts are represented by the net assets atributable to holders of redeemable participating
Units. The amount of the net assets attributable to holders of redeemabie participating Units can change significantly
on a daily basis as the Sub-Trusts are subject to daily subscriptions and redemptions at the discretion of Unitholder.
The Sub-Trusts' cbjectve when managing capital is to safeguard the Sub-Trusts' abilty to continue a5 a going concem
in order to provide retums for Unitholders and benefits for cther stakeholders and to maintain a strong capital base to
support the development of the investment actrvities of the Sub-Trusts.

() Concentration Risk

The Sub-Trests may invest in a limited number of investments and investment themes. A consequence of a limited
numbaer of nvesiments is that performance may be mone favorably or unfaverably affected by the performance of an
individual investrment.

() Operational Risk

Cperational risk is the potential for loss caused by a deficiency in information, commuanications, ransaction processing
and zetifernent, and accounting systems. With the exception of the independent auditors, the Sub-Trusis’ service
providers, as shown on page 2 maintain controls and procedures for the purpose of helping to manage operational
risk. Reviews ofthe senice levels of service providers are performed on a regular basis by the Investment Advisor. Na
assurance is given that these moasures will be 100% affectve,

(i) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could ccour during the duration of the Sub-Trusts which may adversely affect the
Sub-Trusts.

With respect to tax, the Sub-Trusts may be subject to taxation on capital gains, interest and dividends in certain
junisdhetions whene the Sub-Trusts invest,

=
Ly
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Financial Investments and Associaled Risks (continued)
Additional Risks (continued)
{mv) Legal, Tax and Regulatory Risks (conbnued)

The interpretation and applicabiity of the tax law and reguistions by tax authorites at tmes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilites. However, some tax obligations
are subject to uncertainty and may result in additional tax Eabilities, interest and penalties based on future actions,
interpretations or judgments of these authorties covering current and past tax posiions. Accounting standards may
also change, creating o removing an obligation for the Sub-Trusts to accrue for a potential tax liability, Consequently,
it iz possible that certain potential tax obligations which cumently are not probable may become zo which may result
in addiional tax liabilities for the Sub-Trusts in the future and these addiional liablities may be material. Because of
the foregoing uncertainties, the MNAY may not reflect the tax Babilities uRimatety borne by the Sub-Trusts, including at
the time of any subscriptions, redernpbions or exchanges of interests in the Sub-Trusts, which could have an adverse
impact on investors at that time.

Additional details of risk not disclosed in these Financial Statements can be found in the Sub-Trusts' respective Offering
Mermorandurms.

Credit Institutions

As at 31 December 2020 and 31 December 2019, all cash and cash equivalents were held by the following credit
institutions with a credit rating of A or higher, Credit institution ratings are obitained from S&PMoody's Investor Service/
Fitch Rating=s and are unaudted:

| Goldman Sachs US Focused Growth Equity Sub-Trust
S sels 31-Dec-2020 31-Dec-2019
Cournterparty LISD Yo of Mek Asgets LD o of Met AsEesle
Ergwim Brothers Hamman & Co it 5 .00 A4 0.0
Sumitomo Mitsus Bantang Corporation® CHEREEF] [T - -
Cilibgenk: hlasr = a g 126 00
Total cash and cash equivalents [SCFED 0.0r Bag 630 [T
Liabilities
Cunet bor Deanke
Brtnin Brothins Hamiman £ Co -] [ =
Total due o bank (=] 0.00%
Wireasirited . Custodian Crh aooount
Wi v Coapleu
TRefecis o sl amgunts Rundng T b Ban D 00
l Goldman Sachs US Technology Equity Sub-Trust
{Assets 3 -Dec-2020 31-Dec-2019
Counterparty LsD % of Met Assets LiSD % of Net Assets
Brown Brothers Hamman & Cott 160 438 012 i [0
Total cash and cash equivalents 165 438 012 i i
Liabilities
Cund by Beank:
Erowin Brothers Hamiman & Co TAT0 543 168 (-] [
Total dus to bank 2470.343 1.68 n'a [

T reasiritten - Cusiodian cash aocount
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended and the Period Ended 31 December 2020

Exchange Rates

The following exchange rates (against USD) were used to convert the investments and other assets and liabilities
denominated in cumencies other than USD;

31 D c-2020 3 Dee2019
Jananass Yen [JPY ) 03 24 SO0 108 &7 S0
Austrakan Doller (ALICH 120542 nia

Soft Commissions
The Sub-Trusts mey pay commissions for execution onby andfor for execution and investment research. The Sub-Trusts

did not otherwise enter into any third party soft commission arrangements for the years ended 31 December 2020 and
31 December 2018,

Contingent Liabilities
There were no contingent liabilities as at 31 December 2020 and 31 December 2019,

Other Matters

Curing the period, global markets experienced a significant increase in volatility across all financial instruments as
a result of the COVID-19 pandemic. The Trust expenenced no significant operational disruplion during the period,
with service providers involing business contnuity plans to enable the vast majonty of emplovess to work remotsly,
ensuring the Trust continues to function as expected. The situation is being actively monitored and any significant
developments pertaining to changes in the operation of the Trust will be communicated to investors,

On 22 October 2020, Goldman Sachs announced a settement of matters involving 1Malaysia Development Bhd
{IMDE), a Malaysian soversign walth Rind, with the United Sates Departrment of Justice as well a3 enmingd and ehal
authorities in the UK, Singapore and Hong Kong. Further information regarding the 1MDE setiiernent can be found at
hitpsfAwerw. goldmansachs commedia-relations/press-releasesicumentigoldrman-sachs-2020- 10-22 html. The 1MDE
settement will not materially adversely affect GSAM's ability to serve as investment manager,

Subsequent Events

Mo events occurmed subsequent to 31 December 2020 that would require adjustment to, or disclosure in these financial
statemants,

Indemnifications
The Sub-Trusts may enter into contracts that contain a vanety ofindermifications. The Sub-Trusts' maximum exposure

under these arrangements is unknown. However, the Sub-Trusts have not had prier claims or losses pursuant to these
contracts.

Approval of the Financial Statements

Management has approved the financial statements on & April 2021 and the financial statements may not be amended
after issuance.

45
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
Az at 31 Decembaer 2020

%o of
Huoldings! Met
Units  Description Value  Assets

Investrnent Fund®
United States Dollar

12600208 Goldman Sachs S Technology Opportunities Equity Portfolio, Class 10 (Acc) 5143 744 976 9767
Total Investment Fund 143,744,075 4767

Forward Foreign Curmency Contracts held for Share Class Hedging Purposes

 of

Iiat urity Buy Amount Sale Amaount Unrealized Net

Date Curren ht  Curren Sold Counterparty Gain Assels

11032021 ALD 554,053 usD 455 711 UBSAG 52,839 0.00

11032021 AUD 17,134,801 UsD 12,918,626 State Street Bank & Trust Co. 307,374 021

11032021 ALID 22,366,858 LsD 16,885,621 Westpac Banking Cerp 383,124 026
Total Unreadi zed Galn on Forward Forelgn Currency Contracts held for Share Class Hedging

Purposes 5693, 437 0.47

% of

Iiat urity Buy Amount Sale Armaount Unrealized Net

Date CLETeNcY Bought _ Curency Sold Counterparty Loss  Assets

ORI 2021 UsSD 145,367 ALD 150,092 Wiestpac Banking Corp E320) {0.00)
Total Unreadized Loss on Forward Foreign Currency Contracts held for Share Class Hedging

Purposes ${320) {0.00)

% of

Net

Total Investments Value Assets

Tokal Imvestrment Fund 5143,744 875 a7 87

Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging Purposas E23437 0.47
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class

Hedging Purposes (320 {0.00)

Other Assets and Linbdities 2. T34 530 1.86

MNet Assets Attributable to Holders of Redeemable Participating Units $147,171,622 100,00

*  Represents afliated funds,
Currency Abbreviations:

AUD  Australian Dollars
USD  United States Dollar

The ICELDIMpRMyHY NSRS PO &N T :I"'_','.'IE part of She Tnancal sSabernents
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2021
344,935,317.43 37,573,804
6,675,027.55 727,111
338,260,289.88 36,846,693

21,920,714.727

7,262,661.651

12.30 1,340
12.23 1,036
2021 30
108.93 84.75
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2010 10
2010 10 582,400
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1,475,912,268
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2020 12 31
2020 2019
682,400 74,334 682,400 74,334
682,400 74,334 682,400 74,334
682,400 74,334 682,400 74,334
682,400 74,334 682,400 74,334

2021 20

DANIEL REWALT

COLIN MACKAY
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2020 12 31
2020 2019
111,164 12,109 107,250 11,683
53,654 5,845 52,737 5,745
49,527 5,395 48,681 5,303
7,983 870 5,832 635
111,164 12,109 107,250 11,683

0 0 0 0
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2020 12 31

2010 10

2013

12 31

9005

I1ASB
IFRS

USD

2020 12 31
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2020 2019

111,164 107,250

2020 12 31 682,400 (2019 682,400 )
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2020 2019
1.00 2,000,000
682,400 682,400
682,400
2013
5,000
2020 12 31
70,512,392 2019 12 31 74,483,960
2020 12 31 483,887 2019 458,085
2020 12 31
628,400

682,400 54,000

193/245



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

CS (CAYMAN) LIMITED

Balance Sheet

Ag at December 31, 2020
{stated in United Stales dollars)

Hote 2020 2018
Restated
Assals
Due from Parent 5 B&2Z 400 6&2 400
Total Asseis Uss 582,400 62,400
Shareholder's Equity
Share capital L] 582,400 682,400
“Total shareholder's Bty Uss 582,400 BE2 400

See accompanying netes to the finaneial stafe ments,

Approved on behalf of the Board of Directors on May 20, 2021

DANIEL REWALT
Disector

COLIN MACK AY
[Mrector
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

Year ended December 31, 2020
{stated in Uniled Stales dolars)
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Mobe 2020 2018
Revenue
Management fees 111,164 107,250
Expenses
Professional fees 53,654 52737
Administration fees 439 527 48 681
Audit fees 7983 5832
111,164 107,250
Total comprehensive income Uss 0 0

See aocomyparnyime notes fo the ool state ments,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended December 31, 2020
{staled in United States dolars)

1. INCORPORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the “Company”) was incorporated as an ordinary company on
March 10, 2010 under The Companies Act ofthe Cayman Islands. The Company is also registered
under the Securities Imvesiment Business Act of the Cayman Islands a=s an excluded person. The
Company is a wholly owned subsidiary of Interrust SPV (Cayman) Limited (the “Parent™), a
company incorporated under the Companies Ad of the Cayman Islands. During the year ended
December 31, 2013, the Parent changed from Intertrust Trustees (Cayman) Limited to Interrust
SPV (Cayman) Limited,

The address ofthe Company's registered office is One Nexus Way, Camana Bay, Grand Cayman,
KY1-9005, Cayman |slands. The Company has no direct employees,

The Company primarily acts as a manager for trusts being offered publicly in Japan.
2. BASIS OF PREPARATION

Staterment of compliance

These financial statements are prepared in accordance with Intermational Financial Repeorting
Standards (*IFRS") as issued by the International Accounting Standards Board {"|ASE™).

Cerain new standards, amendments and interpretations to exsting standards issued to date have
neither been applied nor early adopted in preparing thess finrancal statements. Managemant have
assessed these new standards and does not expect any material mpact on the Company’s
fimancial statements.

Basis of measurement
These financial statements are prepared on the historical cost and going concern basis.
Functional and presentation curmrency

The financial statements are presented in United States dollars (USD), which is the Company’s
functional currency.

Financial Statements

Statements of changes in shareholder's equily and cash flows for the year ended December 31,
2020 have not been presented as there were no movements in shareholder's equity and the
Company held no cash and cash equivalents. These statemenis are nol presented, as
management believes they would not provide additional useful information.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set cut below have been applied consistently and the significant
accounting policies adopted by the Company are as follows:

196/245



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2020
{staled in United States dolars)

3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
{a) Financial instruments
(i} Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments wnder conditions that are potentially
favourable, or an squity instrument of another enterprice. The Company’s financial asset,
which is classified as amortized cost, comprise amounts due from Parent.

A financial liability 1= any lability that ks a contractual obligation te deliver cash of another
financial asset or to exchange financial instruments with another enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabiities.

(iiy Recogniion and Measurement

The Company recognises finandal assets and habilities on the date it becomes a party
to the contractual provisions of the instrument. Financial instruments are measured
iritially at fair value plus any direct attributable transaction costs.

Financial assets classified as amortized cost are subsequently measured using the
effactive interest rale method, less impairment losses if any.

{if} Derecognition

A financial asset & derecognised when L is sold of transferred, and the Company losas
control over any rights that com prise that asset. A financial lability is derecognised when
it is extinguished.

4. REVENUE

Nature of goods and services
The Company has one service line which is managing trusts.
Disaggregation of revenue

In the following table, revenue is disaggregated by major productsisenvice lines and timing of
revenue recognition,

Major 2020 2019 Type of Timing of transfer
products/Service lines contract
Recurring fixed fees 111,164 107,250 | Fied fee Qhver time

5. FINANCIAL INSTRUMENTS

At Decamber 31, 2020, the Company had intercompany receivables amounting to US$G682 400
(2019 USS682 4000 due from the Parent. The due from Parent balance is unsecured, inferest
free and repayable on demand. The carrying value of the amount due from parent approximates
fair value as this is due on demand.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2020
{staled in United States dolars)

6. SHARE CAPITAL

2020 2018
Autherised:
2,000, 000 common shares of $1.00 each
| ssined:
B82 400 common shares B5.2 400 Ba&2 400

On May 1, 2013, the total issued common shares of the Company were transferred from [ntertrust
Trustees (Cayman) Limited to Intertrust SPY (Cayman) Limited. There was no change in the ultimate
benaficial cwner of the Company.

7. FINANCIAL RISK MANAGEMENT

This note presents information about the Company's exposure to each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directers has overall responsibility for the establishment and
aversight of the Company's financial risk management framewark.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to mest &8s contractual cbligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a result of this relationship. Liguidity risk is the risk that the Company will nat
be able to meet its financial obligations as they fall due. The Company is not exposed to any
liquidity risk. The Company is not exposed to interest rate risk as it has no interest-bearing financial
assats or liabilities, The Company is ot exposed to currency risk,

8. CAPITAL RISK MANMAGEMENT

The Company manages ils capital to ensure that the Company will be able to continue as a gaing
CONCE.

The capital structure of the Company consists of issued share capital. The Company is required
by the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000 {or
its U5 doflar equivalent using the Bank of Japan’s official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2020 (#70,512,392) and
December 31, 2019 (374,483, 860). The minimum share capital required for compliance during the
year ended December 31, 2020 was US $483 887 (2019: 458,085).

9. RESTATEMEMNT OF THE STATEMENT OF FINANCIAL POSITION

The statement of financial position for the finandal year ended December 31, 2020, has been
restated to corect a transposition emror of the tolal assets, The following finandial statement total
has been restated to comect the error, Total assets as crginally reported was USS628 400 and is
restated to report total assels of US$682 400, The effect of the restatement is WS$54,000.
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Brown

1,786
Brown Brothers Harriman & Co.
10 1,500 1,106
Goldman Sachs Asset Management
53 3,757
1940
Goldman Sachs Asset
9,125

RBC Investor Services Bank S.A.

1,693

¢!
Brothers Harriman Trust Company Cayman Limited
(
2020 12 2,000,000
(
1985
¢
(
2020 12
(
3
L.P.
(
2020 12 49
(
(4
Management International
(
2020 12 1,755,714
(
5 RBC
2020 10 31 1,282,320,000
2021

131.99
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1994
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1996
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2008 28

2021 875 5,000
2021 1,000
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2021 100
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https://www.cima.ky/upimages/commonfiles/1594947199QuarterlyListofal IMutualFundsregisteredandlicensedwiththe CaymanlslandsMonetaryAuthority-
30June2020_1594947199._pdf
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Report of Independent Auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee
of Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs US Technology Equity
Sub-Trust

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity
Sub-Trust and Goldman Sachs US Technology Equity Sub-Trust (each a sub-trust of Goldman Sachs
(Cayman Islands) Unit Trust) (each the "Sub-Trust'), which comprise, (i) for Goldman Sachs US
Focused Growth Equity Sub-Trust, the statements of financial position, including the schedules of
investments, as of 31 December 2020 and 31 December 2019, and the related statements of
comprehensive income, of changes in net assets attributable to holders of redeemable
participating units, and of cash flows for the years then ended; and (ii) for Goldman Sachs US
Technology Equity Sub-Trust, the statement of financial position, including the schedule of
investments, as of 31 December 2020, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the period 30 October 2020 (inception date) through 31 December 2020.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with International Financial Reporting Standards issued by the International
Accounting Standards Board; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on the financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the Sub-Trust"s preparation and fair presentation of the financial statements 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 Sub-Trust®s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material

respects, (i) the financial position of Goldman Sachs US Focused Growth Equity Sub-Trust as of 31
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December 2020 and 31 December 2019, and its financial performance and its cash flows for the
years then ended; and (ii) the financial position of Goldman Sachs US Technology Equity Sub-Trust
as of 31 December 2020, and its financial performance and its cash flows for the period 30
October 2020 (inception date) through 31 December 2020, in accordance with International
Financial Reporting Standards issued by the International Accounting Standards Board.

PricewaterhouseCoopers
Cayman Islands
6 April 2021
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Independent Auditors® Report to the Directors
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Opinion

We have audited the financial statements of CS (Cayman) Limited (the "Company'), which
comprise the balance sheet as at December 31, 2020, and the statement of comprehensive
income for the year then ended, and notes, comprising significant accounting policies and
other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2020, and its financial
performance for the year then ended in accordance with International Financial Reporting
Standards ('IFRS™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors®
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including
Internatinal Independence Standards)(1ESBA Code) together with the ethical requirements
that are relevant to our audit of the financial statements in the Cayman Islands and we
have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to note 9 of the financial statements, which discloses the restatement
of the total assets for the year ended December 31, 2020. Further, this report is being

reissued and is replacing the report dated May 17, 2021. The previously issued auditors

report dated May 17, 2021 is not to be relied on. Our opinion is not modified in respect
of this matter.

Restrictions on Distribution or Use

This report is prepared for and only for the Directors of the Company in order for them to
discharge their regulatory reporting duty, in accordance with the terms of the engagement
letter and for no other purpose. We do not accept or assume any liability or duty of care
for any other purpose or to any other person to whom this report is shown or into whose
hands it may come.

Responsibilities of Managemen and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS, and for such internal control as management determines
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, management is responsible for assessing the
Company"s ability to continue as a going concern, disclosing, as applicable, matters
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related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company®s financial
reporting process.

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 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.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional skepticism 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 auditors® 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 auditors™ report. However, future events or conditions may cause the Company
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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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.

KPMG
Cayman Islands
May 20, 2021
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