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2022
339,450 ,751.05 100.64
4,124,661.76 1.2
343,575,412.81 101.87
6,296,223.52 1.87
337,279,189.29
( 43,462 ) 100.00
2022
GOLDMAN SACHS SICAV -
GOLDMAN SACHS US
TECHNOLOGY OPPORTUNITIES 31,665,182.00 12.13 |384,164,997.36 10.72 |339,450,751.05 | 100.64
EQUITY PORTFOLIO
GOLDMAN SACHS PLC - US$
TREASURY LIQUID RESERVES 4,124,661.76 1.00 4,124,661.76 1.00 4,124,661.76 1.22
FUND

2022

2022
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2021 2022

11.34 1,461

147,171,622 | 18,964,535
2020 12 11.31 1,037
13.73 1,769

426,749,562 | 54,990,949
2021 12 13.58 1,245
12.15 1,566

2021 329,565,688 | 42,467,835
12.08 1,108
12.89 1,661

352,189,295 | 45,383,113
12.82 1,176
13.18 1,698

374,958,954 | 48,317,211
13.10 1,201
13.74 1,771

391,906,439 | 50,501,064
13.64 1,251
13.16 1,696

388,915,303 | 50,115,626
13.05 1,197
13.72 1,768

10 405,734,816 | 52,282,988
13.60 1,247
13.77 1,774

11 410,595,358 | 52,909,318
13.66 1,253
13.73 1,769

12 426,749,562 | 54,990,949
13.58 1,245
11.98 1,544

2022 372,665,435 | 48,021,668
11.82 1,084
11.56 1,490

371,149,158 | 47,826,280
11.38 1,044
11.90 1,533

394,609,693 | 50,849,405
11.67 1,070
10.43 1,344

337,279,189 | 43,461,796
10.19 934

2021
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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)

24,147,774.671
(24,147,774.671)

10,234,535.427
(10,234,535.427)

24,170,642.955
(24,170,642.955)

3,540,790.410
(3,540,790.410)

0.000
(0.000)

3,540,790.410
(3,540,790.410)

9,376,696.106
(9,376,696.106)

3,301,862.823
(3.301,862.823)

9,615,623.693
(9,615,623.693)
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www.adviserinfo.sec.gov ADV A
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2021 12 31

2021 12 31 2020 12 31
©, 427,508,803 55,088,784 144,438,412 18,612,334
O 4 1 - -
3,711,672 478,286 2,546,600 328,155
", 5,016,468 646,422 7,779,618 1,002,482
() 7,787 1,003 7,787 1,003
- - 102,318 13,185
),12 159,291 20,526 169,438 21,834
436,404,025 56,235,023 155,044,173 19,978,992
©, 4,062,115 523,444 320 41
924,310 119,107 2,470,343 318,328
2,939,471 378,780 5,084,406 655,177
", 945,616 121,852 - -
(@) 279,416 36,006 81,716 10,530
) 272,434 35,106 81,716 10,530
16 103,754 13,370 4,128 532
() 37,500 4,832 - -
©) 24,501 3,157 2,451 316
) 15,632 2,014 2,286 295
15,221 1,961 25,000 3,222
©) 9,919 1,278 2,528 326
() 9,213 1,187 110,000 14,175
©) 7,994 1,030 1,766 228
3,171 409 2,000 258
2,333 301 2,000 258
©) 1,863 240 1,858 239
- - 33 4
9,654,463 1,244,074 7,872,551 1,014,457
426,749,562 54,990,949 147,171,622 18,964,535
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2021 12 31

2021 12 31 2020 12 31 *

O 12 2 35 5
(
13,145,802 1,693,968 302,735 39,010
(899,468) (115,905) 712,416 91,802
(
54,700,988 7,048,769 5,180,895 667,610
(3,827,566) (493,220) 702,105 90,473
63,119,768 8,133,613 6,898,186 888,900
(@) 2,656,688 342,341 110,082 14,185
) 2,656,688 342,341 113,255 14,594
(f) 99,626 12,838 4,128 532
O 91,918 11,845 18,082 2,330
© 71,115 9,164 3,039 392
©) 70,723 9,113 3,446 444
54,462 7,018 2,000 258
©) 54,372 7,006 2,286 295
() 37,500 4,832 13,722 1,768
36,969 4,764 2,000 258
© 33,209 4,279 1,820 235
25,000 3,222 25,000 3,222
©) 20,000 2,577 3,072 396
) 8,860 1,142 3,324 428
60,452 7,790 4,301 554
5,977,582 770,271 309,557 39,890
O - - (7,787) (1,003)
57,142,186 7,363,342 6,596,416 850,014
57,142,186 7,363,342 6,596,416 850,014
57,142,186 7,363,342 6,596,416 850,014
* 2020 10 30 2020 12 31
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2021 12 31
2021 12 31 2020 12 31 *
147,171,622 18,964,535 - -
383,855,696 49,463,645 140,939,330 18,161,442
(161,419,942) (20,800,574) (364,124) (46,921)
57,142,186 7,363,342 6,596,416 850,014
426,749,562 54,990,949 147,171,622 18,964,535

2020 12 31
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2021 12 31

2021 12 31 2020 12 31 *
57,142,186 7,363,342 6,596,416 850,014
76 10 22,175 2,857
©) 12) @) (35) ®)
8,860 1,142 3,324 428
57,151,110 7,364,492 6,621,880 853,295
(1,165,072) (150,131) (2,546,600) (328,155)
® - - (7,787) (1,003)
102,318 13,185 (102,318) (13,185)
(283,070,391) (36,476,451)  (144,438,412) (18,612,334)
(1,546,033) (199,222) 2,470,343 318,328
(2,144,935) (276,396) 5,084,406 655,177
©) 197,700 25,476 81,716 10,530
[C)) 190,718 24,576 81,716 10,530
) 99,626 12,838 4,128 532
® 37,500 4,832 - -
©) 22,050 2,841 2,451 316
O 13,346 1,720 2,286 295
©) 7,391 952 2,528 326
© 6,228 803 1,766 228
1,171 151 2,000 258
333 43 2,000 258
@ 5 1 1,858 239
(9,779) (1,260) 25,000 3,222
(100,787) (12,987) 110,000 14,175
@33) (0 33 4
4,061,795 523,403 320 41
(226,145,739) (29,141,140)  (132,600,686) (17,086,924)
® O] €Y - -
®) 12 2 35 5
(8.860) (1,142) (3.324) (428)
(226,154,591) (29,142,281)  (132,603,975) (17,087,348)
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386,618,846 49,819,704 133,159,712 17,158,960
(160,474,326) (20,678,722) (364,124) (46,921)

226,144,520 29,140,983 132,795,588 17,112,039
(76) (10) (22,175) (2,857)

(10,147) (1,308) 169,438 21,834

169,438 21,834 . -

159,291 20,526 169,438 21,834

2020 12 31
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2021 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
2021 12 20

2013 28
2013 23
2013

* 2013 15
2013 15
2013 30
2013 30

2020 10 30
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2020 10 30
* 2021
USD
S_.1.C.A.V.
2021 12 31 2020 12 31 85
98
2021 12 31
300,166,643 85,181,878
2021 12 31
2,939,233 3,711,672
2020 12 31
140,807,946 2,546,600 2020 12 31

5,071,219
2,546,600
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(bps)

50
50
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(c

2021 12 31

2014

IFRS

2020 12 31
502,671,897

IFRS

IAS 39

146,634,025

IAS 39
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SPP1

SPP1
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NAV
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2021 12 31

2021 12 31

2020 12 31
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596,472 596,476
159,291 159,291
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2020 12 31

5 578,232 578,237
169,438 - 169,438

(e

(f
IAS 32

(9

IFRS 13
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2021 12 31 2020 12 31
2021 12 31
2021 12 31
1,198,825,172 — — 1,198,825,172
9,412,451 — — 9,412,451
_ 7,676 - 7,676
1,208,237,623 7,676 — 1,208,245,299
2021 12 31
2021 12 31
_ 43,160 - 43,160
_ 43,160 _ 43,160
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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
2021 12 31
2021 12 31
426,576,532 — - 426,576,532
— 932,271 - 932,271
426,576,532 932,271 - 427,508,803
2021 12 31
2021 12 31
— 4,062,115 - 4,062,115
— 4,062,115 — 4,062,115
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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
2021 12 31 2020 12 31
©
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1SDA
1SDA oTC
1SDA
01C
01C
1SDA
oTC
0TC
oTC 1SDA
2021 12 31

oTC

2021 12 31
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BNP Paribas SA 405,841 (403,699) 2,142 - 2,142
Citibank NA 1,085 - 1,085 - 1,085
Deutsche Bank AG 23,770 — 23,770 — 23,770
Morgan Stanley & Co 7,130 (1,529,349) (1,522,219) — (1,522,219)
Royal Bank of Canada 3,015 — 3,015 — 3,015
Standard Chartered Bank 55,027 (1,728,879) (1,673,852) — (1,673,852)
State Street Bank & Trust Co. 12,475 — 12,475 — 12,475
UBS AG 23,057 — 23,057 — 23,057
Westpac Banking Corp 400,871 (400,188) 683 — 683

932,271 (4,062,115) (3,129,844) — (3,129,844)
I
@
2020 12 31 0TC

2021 12 31 2020 12 31 0TC
50
81

135/253



(a

IAS 12

2021 12 31

2020 12 31
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.80
.00
.85
.25
.80
.65
.65

.80
.80

2021 12 31

Us$
US$

2003

¢

2020 12 31

2021
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«

17,250

2021 12 31

2020 12 31

2021 12 31

37,500

2021 12 31

NAV

2020 12 31

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2020 12 31

0.85
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0.80
0.80
2021 12 31 2020 12 31
RBC
2021 12 31 2020 12 31
JSDA
JSDA

JSDA

2021 12 31 2020 12 31
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0.03

0.03
0.03

12 31

2021 12 31 2020 12 31

0.05

2020 12 31

5,000,000
10

10

100,000
5,000,000
50,000,000
50,000,000

2021
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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)
2020 12 31 1,950,480 17,731,318 14,317,188 61,652 711,621
- 19,067,377 4,815,311 - 14,271
- (3,685,998)  (6,984,342) (61,652) (120,715)
2021 12 31 1,950,480 33,112,697 12,148,157 - 605,178
* 2021
( )
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
192,904,374 31,447,549
(853,151,629) (40,623,102)
2021 12 31 2,618,303,686 146,639,169

10
10
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2019 12 31 - -
10,290,131 3,540,790
(32,727) -
2020 12 31 10,257,404 3,540,790
24,147,775 9,376,697
(10, 234,535) (3,301,863)
2021 12 31 24,170,643 9,615,624
* 2020 10 30
NAV
2021 12 31 2020 12 31
22,792,914 11.686 23,315,488 11.954
783,758,915 23.669 349,396,076 19.705
330,022,195 27.166 319,150,736 22.291
* 1,462,736 23.726
18,262,222 30.177 17,457,609 24.532
72,616,212 0.0277 74,171,452 0.0226
) 3,193,268 0.0218 3,099,357 0.0199
2021
2021 12 31 2020 12 31
331,788,765 13.727 116,273,504 11.336
94,960,797 9.876 30,898,118 8.726
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2021 12 31 2020 12 31
20 20
2021 12 31 2020 12 31
0.3 0.3 ) 0.4 0.4 )
0.2 0.2 ) 0.2 0.2 )
0.5 0.5 ) 0.6 0.6 )
2021 12 31
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2021 12 31 2020 12 31
21.05
2021 12 31 2020 12 31
2021 12 31 2020 12 31
2021 12 31
596,472 - 4 596,476
- - 1,208,245,299 1,208,245,299
- - 25,164,079 25,164,079
596,472 - 1,233,409,382 1,234,005,854

43,160 43,160
102 102

578 578
3,316,288 3,316,288
3,360,128 3,360,128
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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
2021 12 31
159,291 - - - 159,291

- - - 427,508,803 427,508,803

- - - 3,711,672 3,711,672
- - - 5,024,259 5,024,259
159,291 - - 436,244,734 436,404,025
- - - 4,062,115 4,062,115
- - - 924,310 924,310
- - - 2,939,471 2,939,471
- - - 1,728,567 1,728,567
- - - 9,654,463 9,654,463
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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
2021 12 31 2020 12 31
2021 12 31 2020 12 31 20
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2021 12 31 2020 12 31

4.6 4.6 ) 2.9 .9 )
2.6 2.6 ) 2.3 .3 )
3.1 3.1 ) 4.0 4.0 )
1.6 1.6 ) 1.6 1.6 )
6.2 6.2 ) 7.1 7.1 )
1.4 1.4 ) 1.6 1.6 )
19.5 19.5 ) 19.5 19.5 )
2021 12 31 2020 12 31

2.5 .5 ) 3.8 3.8 )
1.8 1.8 ) 1.2 a.2 )
0.3 0.3 ) - -
14.2 4.2 ) 13.3 13.3 )
1.0 1.0 ) 0.9 0.9 )
19.8 (19.8 ) 19.2 9.2 )
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10
2021 12 31 2020 12 31
31
50 29
* 19 11
* 31 - 29
100 100
2021 12 31 2020 12 31
* 42
39 57
* 17 42
2 - 1
100 100
2021 12 31 2020 12 31
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2021 12 31
4,546,769 4,582,259
293,353,308 296,483,151
2020 12 31
3,038,050 3,025,691
30,407,005 29,713,888
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2021 12 31 2020 12 31
2021 12 31
2020 12 31
2021 12 31
596,476 159,291
9,412,451 426,576,532
131,159 -
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538 4
7,676 932,271
3,768 3,711,672

25,028,614 5,016,468

- 7,787

35,180,682 436,404,025

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

«

100
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2021 12 31 2020 12 31
S P
2021 12 31 2020 12 31
Brown Brothers Harriman & Co.(® 4 0.00® 5 0.00®
Sumitomo Mitsui Banking Corporation® - - 578,232 0.07
Bank of Montreal® 596,472 0.05 - -
596,476 0.05 578,237 0.07
Brown Brothers Harriman & Co. 102 0.00®» 63 0.00®
102 0.00® 63 0.00®
@
2
(3 0.005
2021 12 31 2020 12 31
Brown Brothers Harriman & Co.® - - 169,438 0.12
BNP Paribas.® 159,291 0.04 - -
159,291 0.04 169,438 0.12
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Brown Brothers Harriman & Co. 924,310 0.22 2,470,343 1.68
924,310 0.22 2,470,343 1.68
@
(¢
13
2021 12 31 2020 12 31
JPY 115.15500 103.24500
AUD 1.37542 1.29592
14
2021 12 31 2020 12 31
15
2021 12 31 2020 12 31
16
CovID-19
COVID-19
17
2021 12 31
18
19

2022 25
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2021 12 31

30,361,319 Goldman Sachs US Technology Opportunities Equity

426,576,529 99.96
Portfolio, Class 10 (Acc.)
3 Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund,
3 0.00
Class X
426,576,532 99.96
/ 7/
04/01/2022 usb 375,651 AUD 518,919 Standard Chartered Bank (1,629) (0.00)
05/01/2022 usb 1,119,286 AUD 1,542,260 BNP Paribas SA (2,018) (0.00)
(3,647) (0.00)
/ 7/
31/01/2022 AUD 139,411 usb 100,282 Citibank NA 1,085 0.00
31/01/2022 AUD 253,348 usb 181,198 Royal Bank of Canada 3,015 0.00
31/01/2022 AUD 599,351 usb 428,666 Morgan Stanley & Co 7,130 0.00
31/01/2022 AUD 2,249,748 usb 1,612,766 UBS AG 23,057 0.01
31/01/2022 AUD 3,087,844 usb 2,221,443 Deutsche Bank AG 23,770 0.01
31/01/2022 AUD 9,321,162 usb 6,770,763 State Street Bank & Trust Co. 6,780 0.00
31/01/2022 AUD 9,411,189 usb 6,787,977 Standard Chartered Bank 55,027 0.01
31/01/2022 AUD 59,719,653 usb 43,022,098 Westpac Banking Corp 400,871 0.09
31/01/2022 AUD 61,366,440 usb 44,214,529 BNP Paribas SA 405,841 0.10
31/01/2022 usb 333,778 AUD 451,213 State Street Bank & Trust Co. 5,695 0.00
932,271 0.22
/ 7/
04/01/2022 AUD 59,719,653 usb 44,938,024 Morgan Stanley & Co (1,518,843) (0.36)
04/01/2022 AUD 59,719,653 usb 44,938,322 Standard Chartered Bank (1,519,142) (0.36)
04/01/2022 usb 43,017,499 AUD 59,719,653  BNP Paribas SA (401,681) (0.09)
04/01/2022 usb 43,018,992 AUD 59,719,653 Westpac Banking Corp (400,188) (0.09)
31/01/2022 usb 535,925 AUD 751,507 Morgan Stanley & Co (10,506) (0.00)
31/01/2022 usb 10,754,544 AUD 15,076,946 Standard Chartered Bank (208,108) (0.05)
(4,058,468) (0.95)
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426,576,532 99.96
932,271 0.22
(4,058,468) (0.95)
(3,647) (0.00)
3,302,874 0.77
426,749,562 100.00
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Goldman Sachs US Technology Opportunities

12,609,208 Equity Portfolio, Class 10 (Acc.) 143,744,975 97.67
143,744,975 97.67
/ /
11/03/2021 AUD 594,053 usb 455,711 UBS AG 2,939 0.00
11/03/2021 AUD 17,131,901 usb 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
/7 /
06/01/2021 usb 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
usD
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Financial Position
As at 31 December 2021

Hotes dl-Dec-2021 41-Dec-2020
Assets
Currant Assels
Financial assets at fair value through profit or loss 3ic), 4 5427 508 803 5144 438 412
Recelvables:
Interest 3k 4 -
Imvestments sold 2 aTnerz 2 546,600
Units subscrbed 3, & 5,015 468 T FTa618
Expense reimbursement 3ib} TTET 7,787
Other assets - 102,318
Cash and cash equivalents 3qd), 12 158 261 168 438
Total Assets $436,404.025 $155,044.173
Liabilities
Current Liabilities
Financial Babilities at fair value through profit or loss 3ic) 4 54,082 115 $320
Due to bank 6§24 310 2,470,343
Payables:
Investments purchased 2 2,839 471 5,084 405
Units redeemed 38 L45.616 -
Investment management fees T {a) 279,416 81,716
Distribution fees 7 (d} 272434 81,716
Agent company fees T 103,754 4,128
Manager fees 7 ib) 37,500 -
Administration fees 7 (¢} 24 501 2451
Transfer agent fees T ie) 15632 2285
Audit fees 15221 25,000
Custodian service fees Tic) 8919 2,528
Organizational fees 3y 2213 110,000
Trustee fees Tile) 7984 1,765
Legal fees 317 2,000
Printing fees 2333 2,000
Unithalder service fees T ig) 1883 1,858
Miscellanecus fees - 23
Total Liabilities (excluding Met Assets Attributable to
Holders of Redeemable Participating Units) $9,654 463 $7.872,551
et Assets Attributable to Holders of Redeamable
Participating Units $426,749,562 $147,171,622

The sccompanying nofes fom an mbegmal part of the fnanoal Saternents
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Comprehensive Income
For the Year Ended 31 December 2021

Income
Dividend income 3 §12 $35
Met realized gain/{loss) on financial assets and financial
liabilties at fair value through proft or loss on:

Imvesiments 13,145,802 02,735

Foreign currency (850 468) 712416
Met change in unrealized gainf{loss) on fmancial assets and

fnancial liabiities at fair value through prefit or loss on!

Investments 54,700,588 5,180,805

Foreign currency (3 827 588) 702,105
Met Income $63,119,768 §6,888,186
Operating Expenses
Investment management fees 7ia) 52,656,688 $110,082
Distribution fees 7 (d) 2,656,688 113,255
Agent company fees 7ify 99, 625 4128
Crrganizational fees 3 (b 91,818 18,082
Custodian serics feas 7ie) 71,115 3,059
Administration fees T i) T0.723 3,446
Printing fees 54,452 2,000
Transfer agent fees 7 (e 94,372 2,285
Manager fees 7k 37.500 13,722
Legal fees 36,080 2,000
Trustee fees T el 33,209 1,820
Audit fees 25,000 25,000
Unitholder service feas 7o 20,000 3072
Interest expensse 3(b) 8,850 3,324
Miscellaneous fees 60,452 4,301
Total Operating Expenses 5,977,582 309,557
Reimbursement of expenses 3{b) - {7787
Met Income from Operations §57,142,186 $6,506,416
Finance Costs:
Profit/|Loss) after distributions and before Withholding Tax 57,142,186 6,596,416
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations $57.142,186 $6.506,416

*Far the penod 30 Oaober 2020 (nceapbon date] Seough 11 Detembear 20720

The accompamying notes fom an ntegmal part of 2he (nancal gaterments
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statemnents of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 31 Decamber 2021

Notes  31-Dec-2021  31-Dec-2020"

Met Assets Altibutable to Holders of Redeemakle Participating

Units at Beginning of Year $147,171,622 5=
Total proceeds from redeemable participating Units issued 8 383 855 605 140,939 330
Total payments for redeemable participating Units redesmed 8 (161,412 842) (364,124)
Change in net assets attributable to holders of redeemable

participating Units from ocperations 57,142 186 5,596 416
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End $426,749,562 $147,171,622

*For the penod 30 Oatober 2020 (noephon date) through 31 December 2020

The accompamying notes fom an ntegmal part of the (nancal gaterments
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Goldman Sachs US Technology Equity Sub-Trust
Staterments of Cash Flows

For the Year Ended 31 December 2020
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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
HMet Increasel/{Decrease) in Operating Assets:
Receivables:
Irvestments sold
Expense reimbursement
Other assets
Fimancial assets at fair value through profi or oss
HNet Increase/{Decrease) in Operating Liabilities:
Due to bank
Payables:
Investments purchased
Investment management fees
Distribution fees
Agent company fees
Manager fees
Administration fees
Transfer agent fees
Custodian service fees
Trustee fees
Legal fess
Printing fees
Unithelder service fees
Audit fees
Organizational fee
Miscellaneous fees
Fimancial Eabilities at fair value through profit or loss
Cash Provided byfiUsed in) Operating Activities
Interest received (net of withholding tax)
Dividend received (net of withholding tax)
Interast paid

Net Cash Provided by/{Used in) Operating Activities

Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued

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

Exchange gainsf{losses) on cash
HMet increasef{decrease) in cash
Cash and cash equivalents al Beginning of Year

Cash and cash equivalents at End of Year

“Fuoor thee penod 30 Ocober J020 [nospbion date]) Soigh 31 December 2070

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

162/253

3 (b

Sib)

7 (a}
7 (d)
Tin
7k}
7 le
T (e}
7 (e
Tic)

Tig)

3(b)
3k}

$57.142,188 $5.5096.416
75 22175

(12} (35)

8.850 3,324
$57.151,110 $6,621,860
{1,165,072) (2,546,600

= (7.787)

102,318 (102 318)
(283.070,391) (144,438 412)
{1,546,033) 2,470,343
(2,144,835) 5,084 406
197,700 81,716
190,718 81,716

99 626 4128
37.500 -
22,050 2,451
13,346 2,288

7,381 2,528

6,228 1,766

1,171 2,000

333 2,000

5 1,858

(9.779) 22,000
(100,787) 110,000
(33) 33
4,061,795 320
$(226,145,739)  $(132,600,686)
{4) -

12 35

___ (8.850) (3.324)
$(226,154,591)  §(132,603,975)
$366,518.845 $133.159.712
;!1an,4?4 326) (364.124)
226,144,520 132,795 588
(TH) (22 175)

(10,147} 169,438
168,438 -
$159, 204 $169,438
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For ll'_m_ Yggnr E_l_'n:_iad 3 ch&n:l_:qr 21]21

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 imvestrment advice, and effects and manages all ransactions on behalfl of the Sub-Trusts, Goldman Sachs
Aszet Management Co. was added as second Investment Advizor to the Goldman Sachs US Technology Equity Sub-
Trust effective 20 December 2021,

The Sub-Trusts commenced operations on the following dates:

Sub-Trusts Commencement Dates

Goldman Sachs US Focused Growih Equidy Sub-Tnist
Chass | (SDast) UED) 28 March J013
Crags |0 (WDt} {U=0) 23 May 2013
Class WSO (QDnst) 2 August 2013
Chass P (Ao ) (LS0y 15 August 2013
Class | (Boe) (USD) 15 August 2013
Class F (=Dist) [PY) 30 Seplembsar 31013
Chass F (S0ist) [ JFY Hedged) 30 Seplember 21013

G TN SAcTs LS Technoltgy Equily SUb- TTUsS!
Chass LSO 0 Gotober Hi20

Chass ALD (Hodged) 30 Qctober 2030

"Class F (Acc) (LS50 vwas fully redeemed on 2 dune 20010

The financial statements are presented in USD (United States Dellar’), the Sub-Trusts” functional and presentation
currency. The Investrment Manager considers that this currency most accurately represents the ecenomic effects of the
underlying transactions. events and condtions of the Sub-Trusts.

Imvestment Objective
Goldman Sachs US Focused Growth Equity Sub-Trust
The investment abjective of the Geldman Sachs US Focused Growth Equaty Sub-Trust is to seek to provide Unitholders

with leng-term growth by investing, directly or indirectly, primarily in equity securities of a relatively small number of LS.
issuers that the Investment Manager believes are growth companies that are trading at a discount to intninsic value.
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(a)

Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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 2021 and 31 December 2020, the Sub-Trust holds 85% and 58% of the Master Fund's net assets,
respectieely.

The Sub-Trust invests into the Master Fund. Total subscripbions and redemptions made by the Sub-Trust into the
Master Fund during the year ended 31 December 2021 were USD 300,166,643 and USD 85 181,878, respectively. As
at 31 Decarmnber 2021, there were no capital commitment obgations and the Sub- Trust had USD 2,538,233 due to the
Master Fund for unsettied purchases and 3,711,672 due from the Master Fund for unsettled sales. Total subscriptions
and redemptions made by the Sub- Trust into the Master Fund during the period ended 31 December 2020 were UISD
140,807,846 and USD 2 546,600, respectively. Az at 31 December 2020, there were no capital commitment obligations
and the Sub-Trust had USD 5,071,219 due to the Master Fund for unsetifed purchases and USD 2,548 600 due from
the Master Fund for unsettied sales,

The Sub-Trest invests into the Master Fund by purchasing the Master Fund's redeemable participating shares. The
Master Fund allows redemptions ef these shares on any business day.

Mowvements in the fairvalue of the Master Fund's portfolio and comesponding movements in the fair value ofthe Master
Fund may exposs the Sub-Trust to a less.

Summary of Significant Accounting Policies

Financial Statements

Bagiz of Preparation of Financial Hafements

The preparation of the financial statements is in accordance with Intemational Financial Reporting Standards ("IFRS7).
The financial statements have been propared under the histoncal cost convention as modifiod by the revaluation of
financial assets and Eabilities (including derivative instruments) at fair value through profit or los=. The preparation of

the financial staterments requires management to make certain estimates and assumptions that may afflect the amounts
reportad in the fmancial statements and accompanying notes. Actual results may differ from those estimates.

1. Mew standards, amendments and Iinterpretations 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 o existing standards that have been adopted by the Trust,

2, MNew standards, amendments and Interpretations issued but are not yet effective and have not been
early adopted by the Trust

These ane no vy standards, interpretations of amoendments 1o sasting standards that ane not vel eMective that would
be expected to have a significant impact on the Trust.

25

164/253



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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 presented on a gross basis before withholding tax, if any, in the Statements of
Comprehensive Income. Interest income includes interest fom cash and cash equivalents.

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

The Sub-Trwsts will bear their offering and organizational expenses and the initial and ongeing expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred in
connecton withthe review of subscription agreements and related documentation and other expanses of the Sub-Trusts,
the Manager, the Trustes, the Investment Manages, the Japanesa Distibuter and the Administrator. The offering and
organizational expenses per Sub-Trust are disclosed in the Statements of Comprehensive Income, where applicable.

The Investrent Manager has imposed a voluntary cap (excluding imvestment management fees, distibution
foes and agent company fees, if any) on each Sub-Trust to limit the amount of total expenses that 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. Ay
such expense cap may be increased, decreased, waived or eliminated at any time at the Investment Manager's sole
discretion. Reimbursemant of expenses is reflected in each Sub-Trusts Saterent of Comprehensive Income, where
applicable.

Expense Cap

Sub-Trusts |bps)
Gokdman Sachs LS Focused Growih Equty Sub-Trust 50
Fokman Sachs US Technology Equly Sub-Truesd 50

A structured entity is an entity that has been designed =o that voling or similar rights are nol the deminant factor in
deciding who controls the entity, such as when any voling rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the fullowing
features or attributes; (a) restricted activities. (b) a narrow and welldefined objective, such as to provide imvestrment
opportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
investors, (¢} insufficient equity to permit the structured entity to finance its actvities without subordinated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other rishs (ranches).

The Master Fund finances its operations by issuing redeemable 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 redeemable shares in the
Master Fund,

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

Once the Goldman Sachs US Technology Equity Sub-Trust has disposed of its shanes in the Master Fund, the Sub-
Trust ceases to be exposzed to any sk from the Master Fund.

Az ab 3 December 2021 and 31 December 2020, net asset value ("MAY") of the Master Fund was USD 502 671,857
and USD 145 634,025, respectivaly.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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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MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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 2021 and 31 December 2020 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.

There were no securities where the Valuer was used to determine fair value during the years ended 31 December 2021
and 31 December 2020,
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MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (conti nued)
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.

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-2021
Total Cash
Time and Cazh
Cash Deposits  Equivalents
Sub-Trusts uso uso usD
Fakiman Sahd LS Fomuaed Grwih Equily Sub-Trus! 4 L5472 596,478
Gokdman Sachs WS Technology Equby Sub-Trest — 154 11 158 261
31-Dec-2020
Total Cazh
Tirne and Cagh
Cash Deposits Egquivalents
Sub-Trusts usD uso UsD
Gokldnmean Sedhd LS Fooused Growsh Equity Sub-Trust 5 STR 13T 5TE. 237
Gokdman Sachs S Technology Equity Sulb-Trest 160435 - 169,434
Forelgn Currency Transkation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction, Azsels and Babilities of the Sub-Trusts denominated in fereign currencies are translated into the functional
currency of the Sub-Trusts at the foredign currency exchange rate in effect at the year date.

Foreign currency exchange differences arising on translation and realized gains and losses on disposals or settlements
of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses refating to invesiments at fair value through profit or loss and all other foreign currency exchange gains or
loszes relating to monetary items, including cash, are reflected in the net realized gainfiloss) on investments or net
change in unrealized gainfless) on imvestments in the Staterments of Comprehensive Income.

Redeemable Units

Al redesmable participating Units issued by the Sub-Trusts provide the Unitholders with the right to redeem for cash
al the value proparionate to the Unitholder's share in the applicable Sub-Trust's net assets on the redemplion date.
In accordance with 145 32, redeemable participating Units not having identical features, have been classified as a
financial iabikty at the value of the redemption amount in the Statements of Financial Position. The Sub-Trusts are
contractually cbliged to redeem Units in accordance with their respective Offering Memorandum.
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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 Liabilities af 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 measuane 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 purpose, the significance of an input is assessed 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.

Asgat 3 December 2021 and 31 December 2020, the financial assats at fair value throu gh profit or loss ofthe Sub-Trusts
{collectrvely the Sinvestor funds”) contain investments in underlying funds that have been fair valued in accordance with
the policies st cut above. The shares of the underdying funds are not publicly traded; redemptions can only be made
by the investor funds on the redemption dates and are subject to the required notice periods specified in the Offering
Memerandum. As a resudt, the carrying value of the underying funds may not be indicative of the value ultmately
realized on redemption,

The fair value of the investments in the underlying funds is pimanly based on the [atest available redemption price as
reported by the administrator of the underlying funds. The investor feunds ay make adjustrents to the value based on
considerations such as; Eguidity of the invester funds’ holding in the undedying funds or their underlying investments,
the value date of the N3/ provided and any restriclions on redemptions.

169/253



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 Decamber 2021

Financial Assets and Financial Liabilities al Fair Value through Profit or Loss (cont nued)
The following tables show financial assets and financial liab#ties recognized at fair value, analyzed between the thres
levets described previcushy:

Financial Assets measured at fair value
F1-Dec-2021
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair vislue mensurement at 3 1-Dec-1021

Limal 1 LISD Lewad 2 LISD Ll 3 LISD Total LESDy
Financeal ascels o tar valss ERrough profl or kss
Coammon Stocks 119B 825172 = 1108825172
fevestment Fund 8412451 — = 94124517
Frnward Foreegn Cuimency Contracts — 1676 — TEIG
Total 1,208,337 623 7676 — 1 208, 245 240

Financial LiabRities measured at fair value
31Dec-201
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair value measurement sl 31-Dec-2021

Lewval 1 LISD Level 2 LISD Leval 3 LIS Tokal LISD
Fmancial lisbitibies at faer valoe throwgh profd of loss
Feorward Farsgn Cumency Contrads - 4% 180 - 43160
Taotal — 43,160 - 3,160

Financial Assets measured at fair valus
31Dec-2020
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair value measurameant al 31-Dec-2020

Leval 1 LISD Lewed 2 LISD Laval 3 LISD Total LESEr
Firgncuat assols o tair vaksd theough proll or lss
Commen Slocks TEGBT2 824 -- —_ TGS 8T2 938
Ermresimant Fund 12,178,313 — — 12,178,313
Ferward Foreign Curmancy Conlracs = - 12,356
Tobal 182 052 251 == TEZ DEL B0
Financlal Assets measured ot fair valus
F1-Dec-201
Goldman Sachs US Technodogy Equity Sub-Trust
Fairvalue measuremant at 31-Dec-2021
Laval 1 LISD Leval 2 LISD Levield 3 USD Tl L=y
Finiance assels af fair vaiss theough profl or loss
evestmant Funds 426,576 532 — - A5 5T 532
Forward Foresgn Cumency Contracis — 93221 — 42323M
Tabal 426,576 531 g32.2M1 - 427 508 205
Firancial Liabflities measured at fair value
31-Dec-2021
Galdman Sachs US Technelogy Equity Sub-Trust
Fair value measurarmeant o 31-Dec-3021
Leval 1 LISD Level 3 LISD Lewel 3 USD Tofal LIST
Financeal lisbilibies al faer vadus throwgh proff o loss
Fonmard Forpgn Cumency Conlrads = 4 g2 115 4 052 115
Takal 4 062 115 4 D62 115
k|
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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

Finanmcial Assets measured at fair value
31-Dec-2000
Gaoldman Sachs US Technology Equity Sub-Trust
Fair valus measuremeand ol 31-Dec- 1020

Lewal 1 LISD Lewal 3 LISD Leved 3 USD Tolal LISD
Frgnces assdls of tair vahs through proft or les
Iereagsimand Fund 143 744 975 143,744 575
Forward Foresgn Cumency Contracts — 593437 = 623 437
Total 143,744 875 592 437 — 144 438 412

Financial Liabllitdes measured at fair value
31Dec-2020
Goldman Sachs US Technology Equity Sub-Trust
Fairvalug measuremant at 21-Dec-2020

Lyl 1 LISD Lénal 2 LISD L il 3 LIS0 Tolal LESD
Financeal liabibies at tar value throwgh prof or loss
Fonward Foresgn Cumancy Contrads — 30 — i
Tolal — S _— 32

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

Dwring the years ended 31 December 2021 and 31 Decernber 2020, there were no transfers between Level 1, Level
2 and Level 3 of the Fair value hierarchy for fnancial assets and financial Babilites which were recorded at fasr value.

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

Cash and cash equivalents and bank overdraftz, if any, are classified as Level 1. All cther assets and Eabilities not
mieasured at fair value but for which fair value is disclosed are dassified as Level 2. Refer tothe Statements of Financial
Paosition for a breakdown of assets and liabilities and to Mote 3{c) for a description of the valuation techniques,

The puttable value of redeemabie participating Units classfied as a fmancial liability is calculated based on the net
difference between total assets and all other liabifities of the Sub-Trusts in accordance with the Sub-Trust's Offering
Memerandurn. These Unsts are not traded on an active market. A demand feature s attached to these Units, as they
are redeemable at the holders' option and can be put back to the Sub-Trusts at any dealing date for cash egual to
proportionate Units of the Sub-Trust's NAY attributable to the Units class. The fair value is based on the amount payable
on demand, discounted fom the first date that the amount could be required to be paid. The impact of dscounting
in this instance is not materal, As such, Level 2 is deemed 1o be the most appropniate categorization for net assels
atiributable to holders of redeemable participating Units.

Offsetting Financial Assets and Financial Liabilities
Derivalives

In order to better defne its contractual rights and bo secure rights that will help Sub-Trusts mitigate their counterparty
risk, the Sub-Trusts may enter into an international Swaps and Derivatives Association, Inc. Master Agreement (TISDA
Master Agreement”) or sirdlar agreements with #= derivative contract counterpartes. An 150w Master Agreement is
a bilateral agreement between the Sub-Trusts and a counterparty that governs OTC dervatives, including foreign
exchange contracts, and typically contains, among other things, collaberal posting terms and netting provisions in the
event of a default andior termination event. The provisions of the 1504 Master Agreement typically permit a single
net payment in the event of a default (close-out netting) or ssmilar event, includng the bankruptcy or insolvency of the

counterpary.
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For ll'_m_ Yggr E_l_'n:_iad 3 ch&n:l_:a_r 21]21

Offsetting Financial Assets and Financial Liabilities (continued)
Derfvatives {confinued)

Collateral and margm requirements differ between exchange traded dervatives and OTC dermvatves. Margm
requirements are establshed by the broker or clearing house for exchange-traded and centrally cleared derivatives
(fnancial futures contracts, options and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margn in excess ofthe minimum m cefain crcumstances. Collateral ters are
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps). For derivatives
traded under an 1504 Master Agreement, the collateral requirements ane typically calculated by netting the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by a Sub-Trust and the counterparty. Additionally, the Sub-Trusts may be required te post additional
collateral to the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For fnancial reporting purposes, cash collateral for OTC derivatives that has been pledged to cover cbligations of
the Sub-Trusts and cash collateral recened from the counterparty, if any, is reported separately on the Statements
of Financial Position as due fromfdue to broker. hon-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 excesd a minirm
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 otherwise, the Sub-Trusts bear the risk of loss from
counterparty nonperformance. The Sub-Trusts attempt to mitigate counterparty risk by only enteding into agreaments
with counterparties that & believes ta be of good standing and by monitorng the financial stability of these counterparties.

Additionally, the netting of assets and liabilites and the offsetting of collateral pledged or received for OTC dervatives
are based on contractual netting/set-off provisions in the 1SDA Master Agreement or similar agreements. However, in
the event of a default or inschvency of a counterparty, & court could debermine that such rights are not enforceable due
to restrictions or prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey
of imsohiency laws,

The following table zats forth the Goldman Sachs US Technology Equity net exposwe for OTC dervative instruments
that are subject to enforceable master netting arrangements or similar agreements at the year ended 31 December
2021

3 Dee-20H
Mt
D vafive Ay nels”| Dimrivaliwe Liaki B Darivafive  Collaferal
Ansets  [Received)
Coll FERCp ATy Fanvards Fonvardi fLisbiliien) Pledged™ MHatAmsunt’
BINF Farbid A =T RO, B 2142 = %143
Cibbk M 1f3ES = 1,165 = b, 06
Do she Bank AG AT = mmm = 23, TR
W pegan E1anley & Co Tim €159, 449) 0512299 - Rkl ]
Foy sl fank of Canads 1o = 083 = 4.3
Elaretass Chaetaned Btk 550X £1. 7B (LR LER:- v = [VATILESH
St Striat Bk & Tl Lo raars - LEX ] = 13,414
UBE AL T = ranst - 23,087
Wesipe: Bunking Com LT 0 1EE) BE] - 5]
Total BIZITY 14.062.1198) B.1Z984) = [iznE)

O Carceies. armgonits vaintie for oftset Dut gk nedied in e Statements of Finonc ial Pooions
P Hel FRounl repotents Tl el Mmount due (10) from ooursieShaTy in D didt OF i QSRS Dvied O he COMMaCuS S8L-GIT RGeS under” e areement el
Srfdnil BN LS 3ry O CORaEr Siched ROt

At 31 December 2020, the Geldman Sachs US Technology Equity Sub-Trust net expasure ta OTC dervative instruments
was balow 1%, At 31 December 2021 and 31 December 2020, the Goldman Sachs US Focused Growth Equity Sub-
Trust net exposure bo OTC dervative instruments was below 1%.
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 chen*bar 21;!21

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 2021 and 31 December 2020, the Sub-Trusts have measured uncertain tax Eabilities and related
interest and penalties with respect to foreign capital gains taxes at nil. While thiz reprasents 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 investments with
Gaoldman Sachs or Goldman Sachs affilistes, For the years ended 31 December 2021 and 31 December 2020, 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
Motes to the Financial Statements
For ll'_m_ Yggr E_l_'n:_iad 3 ch&n:l_:a_r 21]21
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) (LSO 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

"Clage FLA) (UEE) woaa Glly redevraed oo 2-ine 2071

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

The imvestrment management fees per Sub-Trust are disclosed in the Statements of Comprehensive Income for the
years ended 31 December 2021 and 31 December 2020, 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 invest in the Goldman Sachs USS Liguid Reserves Fund (the “Liquid Reserves Fund’) and LSS
Treasury Liquid Reserves Fund, (the “Treasury Liquid Reserves Fund?), sub-funds of Goldman Sachs Funds, plc. These
are collective investment schemes promeoted by the Investmant Advisor which are organized by the Financial Regulater
as Undertaking for Collective Investments in Transferable Securities under the Eurcpean Communities Regulations
2003 (a=s amended). The Sub-Trusts will bear their proportionate share of all fees paid by the Liquid Reserves Fund
and the Treasury Liguid Reserves Fund.

The Investment Advisor undertakes mvestment transaction s with a number of counterparties including Goldman Sachs
International and Goldman Sachs & Co,

Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Japanese Distributor, or the Agent
Company shall: (i) manage the assets ofthe Sub-Trusts, (i} accept subseripbions and issue Units, (i) make distributions
with respect to the Units, (i) and effect repurchases of the Units, (iv) make fiings 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
Trnust 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 inve stment decisions, and its obligations as to the investment restrictions
applicable to the Sub-Trusts, to the Invesiment Manager and will delegate certain other functions to the Investment
Manager, the Japanese Distributor, the Sub-Distributer, and the Agent Company.

The Manages is ulimately owned by Intertrust SPV (Cayman) Limited. Intertrust 5PV (Cayman) Limited holds a Trust
License issued by the Cayman Islands Monetary Authority pursuant to the Banks and Trust Companies Law (as
amended) of the Cayman |slands. intertrust SPY (Cayman) Limited is part of the Interrust Group.
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For lha_ Ygar E_l_'n:iad 3 ch&n‘_har 21;!21

Significant Agreements and Related Parties” (continued)

Manager Fees (continued)

The Manager receives, solely out of the assets of the relevant Sub-Trusts, ficed feas in the amount of USD 37,500
payable yearly in advance; any additional variable fees that the Sub-Trusts may be subject to will be capped at USD
17,250 and will be payabie quarterly in arrears. The Manager is reimbursed solely cut of the assets of the relevant Sub-
Trusts for #s reasonable out-olpocket expenses ncurred m connection with the perforisance of its dubes. Such fees
are subject to change without notice. The manager fees are disclosed in the Statements of Comprehensive income for
the years ended 31 December 2021 and 31 December 2020, respectively.

Trustee, Custodian and Administrator Fees

The Trustee andior its afliates, incheding Brown Brothers Hardman & Co. (in such capacity, the “Administrator” and
in such capacity, the “Custodian™), (collactively “Brown Brothers Harriman?), and any of their respective delegates,
are paid sclely out of the assets of the relevant Sub-Trusts asset-based, transaction, senvicing and other fees as may
be agred upon from time to time with the Investment Manager, Any such amangement miry provide for & minimum
fee to apply if the aggregate NAY of the Sub-Trusts fall below a specified threshold, The Trustee, the Custodian and
the Adrinistrator are reimbursed solely out of the assets of the relevant Sub- Trusts for their out-of pockat expenses
incurted in connection with the performance of their duties, Such compensation arrangements may be modified as set
out in the Sub-Trust Deed or a5 agreed between the parties to the respective agreements (as applicable) from tme to
time and without notice.

The trustes, custodian and administrator fees are disclosed in the Staterments of Comprehensive Income for the years
ended 31 December 2021 and 31 December 2020, respactively,

Distribution Fees

Each Sub- Trust pays the distributor (including the Japanese Distributor a fee bazed on the rate reflected in the table
below. The Distribution Fee will reduce the NAY of the Class of Units to which it relates.

The fellowing classes of the Sub-Trusts were subject to a distribution fee for the years ended 31 December 2021 and
31 December 2020,

Annual Fee
Sub-Trusts Rate %
Goldman Sachs US Focused Growih Equity Sub-Trust
Cliss USD [ODeL) 0855
Fokiman Sacha US Technalogy Equtly Sub-Trust
Class USD 0 2
Clivgs ALID {Hadged) 0 50

Diztribution fees are dizsclosed in the Statements of Comprehensive Income for the years ended 31 December 2021
and 31 December 2020, respoctively,

Registrar and Transfer Agent Fees

RBC Investor Services Bank 5.A. acts as the Registrar and Transfer Agent of the Sub-Trusts. The Registrar and
Transfer Agent is paid asset based. transaction, servicing and other fees as may be agreed upon from time o time with
the investmant Manager solely out of the assets of the Sub-Trusts. Any such arangement may provide for a minimum
fee to apply ifthe aggregate NAV ofthe Sub-Trusts fall below a specified threshold. The Registrar and Transfer Agent is
resmbursed solely cut of the assets of the Sub-Trusts for its reasonable cut-ofpocket expenses incurred in connection
with the performance of its dutios. The Regstrar and Transfer Agent's compensation arrangements and the lmitation
on the per annum amount of the total compensation payakble to the Registrar and Transfer Agent that is borne by the
Sub-Trusts may be modified as agreed beteeen the Registrar and Transfer Agent and Trustes, with the consent of the
Investment Manager and the Agent Company, from time to ime. The fees paid to the Registrar and Transfer Agent
are disclozed in the Staternents of Comprehensive Income for the years ended 31 Decermber 2021 and 31 December
2020, respactivaly,
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 December 2021

Significant Agreements and Related Parties” (continued)

Agent Company Fees

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

The Agent Company is a registerad type 1 fmancial 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 Comparny Agreemaent. the Manager has appointed the Agent Company in order to comply
with Japanesze law and specifically the Rules of Foreign Secuwnities 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 Comparry JSDA, publishing the NAY of the Sub-Trusts and making available the financial
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 2021
and 31 December 202{0. 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 Fes
Sub-Trusts Rate %
Fakiman Saths US Fomsed Grvwih Equaty Sub-Trst
Class USD (D0 0 03
Goldmn Sechs S Tednolcsgy Equiy Sub=Tres
Chasgs LSD 003%
Class ALID {(Hadged) 0 3%

The agent company fees are disclosed in the Statements of Comprehensive Income for the years ended 31 December
2021 and 31 Decamber 2020, respactively.

Unitholder Services Fees
Gaoldman Sachs Asset Management International acts as the Unitholder Services Agent, by providing unitholder
services to the Sub-Trusts at the rate of up to 0.05% per annum of each Sub-Trust’s MAW or LSO 20,000 per annum,

whichever is lower, Fees for these senvices are dsclosed in the Satements of Comprehensive Income for the years
ended 31 December 2021 and 31 December 2020, respectively.

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

Minimum initial

subscrption

Class Mame {usoy
Class 1{50ist) (USDY) 50040, 000
Clags 1O (MOhst) (LSS0 10
Class USD (Glsst) 10
Class P {Axc) USDT 100,000
Class | (Ao (IS0 51000, 000
Class F {SDist) {JPY) S0 000, 000
Class F (SOist) {JPY Hedged) S0 000, 000

"Claes PAcc) (VED) wag flly redeemed o 2 ine 203

Linits are offered for sale on each business day at the NAV per Unit of the applicable class.
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
Forthe Vear Ended 31 December 2021
Share Capital and Redeemable Participating Units (continued)
Goldman Sachs US Focused Growth Equity Sub-Trust {continued)

The followmyg summarnzes the activity in the Sub-Trust's Units.

Humber of Units
Class | Class 10 Class Class P Class |
[SDist) {MDiat} usD {Ace) [T ]
LEE0] {UsD) {QDist) juso)” [uso)
Balonce 31 December 2015 1,950,480 16,306 343 10,535 288 61,662 14,501
Subscnpbions of redesmable participatng urds - 5853008 1424774 - T 4552
Rafampticns of rdesmable padicipating urits . |3 427 033) T B4E 5T4 . (175452
Balance 31 December 2020 1,550,450 17,731,318 14,317 188 £1 B62 711 B2l
Subscnpbons of redesmable paticipatng urds - 19,067 377 4815311 - 14271
Radenphions of redeemable padicpating urds - 3 635 083] (5984 343 [B1.852]) 120 715)
Balance 31 December 2021 1550 420 33,112 897 12148 167 - BO5 1T
Mumber of Units
Class F Class F
50ist) (501t}
__GWPY) (P Hedged)
Balance 31 December 2015 4525094 910 203,957 144
Subserphions of redesmable padicipaing urds AT 0BT BSS 1,524 497
Rademptions of mdeemable paticipating unis [1683 611 B28) (40 BEG 919 )
Balance 31 December 2020 3,278 550 941 166,814,722
Subscrpbons of reddsmatle paticipatng urds 192 004 374 21 447 549
Fademptions of redeematdes paticipating uris. 1553151 624} (80633 102}
Balance 31 Decermber 2021 2.618.303.686 148,633,169
* Qs Pi{dee) (USE) waa folly redoe=ed on 7 e 20210
Goldman Sachs US Technology Equity Sub-Trust
Minimum initial
Class Mame subscrption
Class LUsD s 10
Clirss ALD {Hadged ) ALID 10

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

Units of the Master Fund are also rede.emable at the option ofthe Unitholder on demand upon notice ghven in accordance
with the teerms of the Sub-Trust's Offering Memorandum,

The followmg summarizes the acthty in the Sub-Trust's Units,

Mumber of Uinits

Class AUD
Class USD" (Hedged)”
Balance 31 December 2019 - -

Subscriptions of redesmable partrapating Urts 10,250,131 3.540,730
Redemplions of redecmable pertopating Unis (32727} -
Balance 31 December 2020 1035T 404 3.540.750
Subscnphond of redasmable pafteapating L 24 14T 775 Q378 697
Redemptions of redesmable partapating Unis {10,234 535) {3,301, 853

Balance 31 December 2021 24 170 643 B.615.624

“The clas {ommentid i3 operators on 30 Cotober 2070

35

177/253



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

10,

.

Goldman Sachs (Cayman Islands) Unit Trust

Motes to the Financial Statements
For the Year Ended 31 December 2021

MAY per Unit

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

Tha MAV and MNAV per Unit for each Unit class outstanding for the Sub-Trusts are as follows:

F1-Dec-2021 31-Dec-2020
Unit Clags Het Azg el Vakue NAW Per Unit Bet Azgat Value NAY Per Uinit
Goldman Sachs US Focused Growth Equity Sub-Trust
Cheas | {SDesf) (USD) ush 23 TE0 4 Ush 11886 LUSD 23315488 ush 11 g54
Clargs 10 (WDst) [USD) usD TEITEMS  UED 3669 USD 349396078 USD 19.705
Class LSD (QDnst) ush 330,022,195 ush IT 166 USD 319,550,735 ush X220
Class P (Acc) (USD P ush s s nfa UsD 1462735 Lush 23126
Clarss | (] (LISDY usD 18262222 UsD WATT usD 1TA5TBOG 5D 4832
Class F (SDist} [JPY) usD TIEEN2 USD 0o2TT UsD T4 171452  usD 00226
Clags F (SEeat] [P Hodged] UsD 3 195 268 H=u] GoE LUsh 3 000 35T LISDY Doiss
I-Dec-2021 31-Dec-2020
Uit Clags Mt Ass et Value HAY Per Unit Mt Azt Valus HAY Per Unit
Galdman Sachs US Technology Equity Sub-Trust
Class 150 ush 1788768 wsD 153727 ush 162735 w50 11336
Class AUD (Hodged) S0 94 960 797 USD 9876 LISD 30898118 USD 2726

*Class P (ACc) (U300 was hally rederenndd on 2 dore 000

Dilution Adjust ment

Transactions in the shares of the Sub-Trusts may be subject te a dilution adjustment. On any Dealing Day where there
are net subscriptions or redemptions the Trustes may determine (based on such reasonable factors as they soe fit),
including without limitation, the prevailing market conditions and the level of subseriptions and redemptions reguested
by Unitholders or potential Unitholders in refation to the size of the Sub-Trusts to apply a difution adjustment to the MAY
per Unit. This adjustment is intended to pass the estimated cost of undedying investment activity of the Sub-Trusts to
the acive Unithalders by adiusting the NAY of the relevant classes of Units and thus to pratect the Sub-Trests' long-
term Unitholders from costs associated with ongoing subscripbion and redemption activity. The dilution adjustoment mey
take into account trading spreads on the Sub-Trusts' investments. the value of any Duties and Charges ncurred as a
result of trading and may also include an allowance for market impact, The dilution adjustment may changs Fom time
totime due to changes in these factors. As at 31 December 2021 and 31 December 2020, the Sub-Trusts did not have

diution adustments.

Distributions

Distributions are made a1 the election of the Investrent Manager and the amounts declared and paid during the years
ended 31 December 2021 and 31 Decermnber 2020 are disclosedin the Statements of Comprehensive Income when net

assets attnbutable to holders of redeemable partcipating Units are classified

Financial Investments and Associated Risks

a% a fmancial akty,

The Trust's imvesting activities exposa it to various types of nsks that are associated with the financial 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' invvestment portfolios are comprised of equity, collective investment
schemes and derivative investments at the period end. The Trustee has appointed the Investment Advisaor to manage

the investroent risks of the Sub-Trusts. The significant types of financial risks

which the Sub-Trusts are exposed to are

rmarket risk, liguidity risk and cred® nsk. The Cffering Memorandum provides details of these and cther types of risk
some of which are additional to that information provided in these financial statements.

Asszet allocation is determined by the Trust's Investment Advisor who manages the allocation of assets to achieve
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 management techniques when making
investment decisions. Divergence Fom the benchmark andfor the target asset allocation and the composition of the

portflio is monitored in accordance with the Trust's risk management policy,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Desember 2021

Financial Investments and Associaled Risks (continued)

The master-feeder structure, and in particular the existence of muliple investrment vehicles investing in the same
portiolio, presents certain unique ricks to investors, A Sub-Trust may be materally affected by the actions of ancther
antity investing in the Master Fund. For example. if another Unithalder of the Master Fund redeems seme or all of its
interests in the Master Fund, the Master Fund and, in turn, the Sub-Trust, may exparience higher pro rata operating
expenszes, thereby producing lower returmns. Similarly, the Master Fund may become less diverse due to redemplions
from its ather Unithalders, resulting in increased portfolio risk. The Master Fund may restrict Bs imestment activities
of ba precluded from investing in certain instruments due to regulatory restrictions on certain of its direct or indirect
investors or otherwise, which may have an adverse effect on the performance of the Master Fund, and, i tum, 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 fair value ofthe Sub-Trusts' investment port folios is referred to as market risk. Commaonly
used categories of market risk include currency risk, interest rate risk and cther price risk.

* Courrency risk may result fom exposunes 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.

. Other price risk is the risk that the value of an investrment will fluctuate as a result of changes in market prices
other than those arising from currency risk or interest rabe nsk and may result from exposures to changes in
the prices and volatiliies of individual equities, equity baskets, equity indices, and commedities.

The Trust's market risk strategy is diven by the Sub-Trusts' investmeant risk and returm chjectives.

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

A Market Risk Analysis Group at Goldman Sachs ("IMD MRA”) i= responsible for independently monitoring, analyzing
and reporting the market nsks taken by the Investment Advisors, IMD MRA uses a number of sk metrics to manitor the
rmarket righs including monitering sensitivities, and Tracking Ermor,

Details of the Sub-Trusts' investment portfolio at the repofting date are disclosed in the Schedules of Investments, All
equity, individual debt, collective investment schemes and dervative investments are disclosed separately,

i) currency Risk

The Sub-Trusts may invest in financial investments and enter into tranzactions dencminated in currencies other
than their functional currency, Consequently, the Sub-Trusts may be exposed to risks that the exchange rate of their
functional 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 liabdties denominated in currencies cther than their functional currency.
Pieaze refer to the Schedules of Investments of each Sub-Trust which details the investments in currencies other than
their functional currency.

When an investor invests into a unit'share class wivich is in a different currency to the base currency of the Sub-Trust in
which it invests, the currency risk of the imvestor will be different to the cumency risk of the Sub-Trust,

When an investor invests into a hedged share elags, which is in a different currency to the base curency of the Sub-
Trust in which itinvests, the Sub-Trust hedges the currency nsk on behakf of the hedged share class. As the hedges are
used solely to hedge the currency risk ofthe hedged share class, they are not included in the sensithvity 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 cumency may be subjectto currency exchange fluctuation ofthe currency in which
its imvestrnents have been issued.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2021
Financial Investments and Associaled Risks (continued)
Market Risk (continued)
i) Currency Risk (contimied)
The follewing table sets forth a sensitivity analysis showing gains and losses that would be associated with changes
in the cumency markets. This sensitivity analkysiz iz based on a change in cne cumency versus the base currency of

the Sub-Trust while holding all other curmencies constant. For the Total Portfolio, monetary and nen-monetary, the
assumption is that all cumencles move simultapeously against the base currency of the Sub-Trust.

Share class level forwards on the Sub-Trust as well as hedges at the Master Fund are excluded from the sensitivity
analysis unlessthey are part ofthe Sub-Trust's main strategy or ifthere is a matenal unrealized appreciation/depreciation
associated with them at year end.

Goldman Sachs US Focused Growth Equity Sub-Trust

The Sub-Trust had no significant foresgn currency risk exposure at 31 December 2021 and 31 December 2020,

Goldman Sachs US Technology Equity Sub-Trust
The following analysis includes the indirect exposure of the Master Fund's investment.

HAY impact of 20% Cumrency HAY impact of 20% Curmency
Appreciati onDepreciation AppreciationDepreciation
31.Dec-2021 31 Dec2021 31Dec2020 3 Dec2020
Curmrensy Appreciation Depreciation Appreciation Depreciation
WD 0.3% {0.3%) 0.47% [0 4%}
HHKD 0 3% {0 -#46) 0.2% [0.2%)
Total Parifolic 0.5% 10.5%) 0.6% (0.6

The above analysis ilustrates gains and losses that are associated with changes in the currency market that are
reasonably possible over a one year period and these do notinclude stress scenarios when market moves and changes
in correlations and lquidsty may resull in larger overall gains or losses,

The Sub-Trust had following currency concentrations, including hedging, greater than +~5% of MAV az at 31 December
2021:

Currency Curmency
Cencentration Concentration
Currency 31 -Dec-2021 31 -Dec2020
AL 21.81% 21 05%

The Master Fund had no currency concentralions, including hedging. greater than 5% of NAY for the year ended 31
December 2021 and period ended 31 December 2020,

{ii) Interest Rate Risk

The Sub-Trusis had no significant exposure to interest rate risk for the years ended 31 December 2021 and 31
December 2020,

a1
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
{if) Interest Rate Risk {continued)
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The interest rate profile of the financial azsets and liabilities of the Sub-Trusts' are as follows:

Goldman Sachs US Focused Growth Equity Sub-Trust

At 3 -Dec-2021
Man Interest
Up to 1 year 1= 5 years Owver B years Bearing Total

Agsets
Cach and cash eguivalents S054T2 = = i S5 ATE
Finarcial ssats hedd for frading andior

v - - 1,208 245209 1208 245200
Ofner assels - - - 25,164 079 25164 078
Total Assets GG ATZ = 1,233408,38% 1.234,005 5854
Liabilities
Financial babdibes hald for tradng andfor

hadgemng - - 43,160 43 160
Do b beark = = 1902 R1F
Payabla for imvastments purchased - - - &7E s578
il babulities - - - 3316288 1396288
Tatal Liabiliies sxcluding Met Assets

attributable to Unitholders = = = 3360128 3360128
AL 31 -Dec-2020

Mon Interest
Upteiyear 1-Sywars  OverS years Ewraring Total

Agaets
Cadh and cash eguivalenis S5TH 132 = = =1 STE 23T
Firanod gstabs held for ading andfior

hadiging - - TE2 064 510 TH2 0E4 H10
Qe Aas5els = - - T.726, 717 T TG FIT
Tatal Assets 578232 - - 88,791,332 790,359 E64
Liabilities
Do b s - - - B3 B3
O babwlibes - = - 2.316,047 2316047
Tatal Liabiliies sxcluding Met Assets

attributable to Unitholders — — - 2316110 2,316,110
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
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1.
ta)

Financial Investments and Associaled Risks {continued)
Market Risk {continued)

{iiy Interest Rate Risk {continued)

Goldman Sachs US Technology Equity Sub-Trust

At 31-Dec-2021
Maon Interest
Up to 1 year 1-Syears  Overd years Beasing Total

Asseis
Carsh and cash eguivalenls 15521 = - - 159201
Fimancal assets hedd for trading andior

Frindhginsg - - - 427 508,205 427 508 503
Receivabla for immestments sokd - - - 301,672 JTNMETZ
Cilieder asgels = = - 51024, 259 5,024 2589
Tatal Azsets 189,291 = = 436244734 436404 025
Liabilities
Financal babdives hald for iradong andlior

Pty = - - 4062 115 £ 062015
O bo bank - - - @24, 5310 44 310
Fawabla for irvestments purchased - - - 293841 2839411
il Babsilitios - - - 1.7 28,587 1,718 567
Total Liabiliies excluding Met Assets

attributable to Unitholders. - - - 9664 453 5,654 463
At 31-Dec-2020

Maon Interest
U to 1 year 1-&years Over & years Bearing Total

Asaets
Cath and cash equivalents - - - 169,438 165 438
Firsariial aisals hadd for rading andior

Frpedigineg = = = 144 432 412 144 438412
Recaivabda for investments sold - - - 2 546,600 2,546 500
il asgels - - - T A8 723 T80 T23
Tatal Assets = - = 155044173 165044173
Lisbilities
Financal labilibes hald for fradeng andfor

F-ging - - - am 30
Dourés by Baar - - - 2470343 2470343
Fayable for imvesbments purchased - - - 5084 408 5,084 406
Ot atwiihes - - - 31T a82 3T A2
Total Liabilities excluding Met Assets

attributable to Unitholders - - - Ta728581 T.872 881

The Master Fund had no significant exposure to interest rate risk for the peried ended 31 December 2021 and period
ended 31 December 2020,

(i) Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those ansing from cumency rsk or nterest rate risk whether caused by factors specific to an individual
imvestrnent, s issuer or any factor afecting financial investments traded in the market.

As the Sub-Trusts’ financial investments are camed at fair value with fair value changes recognizedin the Statements
of Comprehensive Income, all changes in market conditions will drectly affect net assets attributable to holders of
redesmable paticipatng Units,

=
Ly
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Desember 2021

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

The Sub-Trusts investments in collective investment schermes are based upon the MAY as supplied by the undarlying
funds, in accordance with the valuation policy of the applicable fund as cutfined in its prospactus, While it is expected that
the assets of the collective imestment schemes will generally be valued by an independent third party administrator o
other service provider, there may be circumstances in which certain secunties or other assets of a collective investment
scheme may not have a readily ascertainable market price. In such circumstances, the manager of the relevant
collective imvestment scheme may be required to value such securities or instruments.

The fellowing tables set forth a sensitivity analysis showing gains and losses thet are associated with changes in the
equity markets, This sansithvity analysis is based on a change in one industry's stock prices while holding all other
industries’ stock prices constant. For the Total Porfolio, the assumption is that all mdustries’ stock prices decline/rally
simuttaneously by the same percentage.

At 31 December 2021 and 31 December 2020, the market moves for all equities represent a +~20% move.

Goldman Sachs US Focused Growth Equity Sub-Trust

Other Price Rigk
Impact on NAY for an Equity Price Mowe HigherLower

F-Dec-2021 3N Dee2021 SDec-2020 I Dec-2020
Sector Higher Lower Higher Lower
Corfurecalion Sefnced 4 8% {4 B 2 0% (2 Cro )
Consumer Discredicnany 2 5% {2 %) 2 3% [2:3%)
Heallh Cars 3.1% [ERE] i iy [ Crid
Indusinals 16% {1 %) 1 6% [1.6%)
Informatson Technal ogy 6.2% |6 29%] T1% [7.1%)
Oitfers 14% 11.4%] 1 6% [1.65%)
Total Portfolio 19.6% {19.5%) 18.6% 118.8%)

Goldman Sachs US Technology Equity Sub-Trust

Lha Fd.ln;\-'in; analysis for the Sub-Trust is presented based on the indirect exposure to the imvestiments ofthe underying
aster Fund,

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

31-Dec-2021 31 Dec-2021 31-Deec-2020 3 -Dec-2020
Secler Higher Laarer Highar Lewier
Commurscation Senaces 25% {2.5%) 3a8% (3 8%%)
oL el DS oreli Gy 1.8% {1 %) 1. 3% [1 2%
Indusinals 0.3% {0:396)
irdonmabon Technd ogy 18 9% (14 29%] 13.5% §13.3%)
Rieal Estate 1.0% { 1.096] 0.9% [0 )
Tatal Partfalia 19.8% (19.8%;) 10.2% {10 2%:)

Currency, interest rate and cther price risks are managed by the Sub-Trusts’ Investment Advisors as part of the
integrated market risk management processes described above,

183/253



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

1.
ta)

Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For ths Vear Ended 31 December 2021
Financial Investments and Associaled Risks (continued)
Market Risk {continued)
(i Limitations of Sensitivity Analysis

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

. the analysis i based on histosical data and cannot take account of the fact that future market price movements,
corredations bebween markets and levels of market liquidity may bear no redation to historical pattems;

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

. the analysis represents a hypothetical outceme 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 rsk that the Sub-Trusts will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivening cash or another financial asset. Among cther things liquidity could be impaired by
an inability to access secured andfor unsecured sources of financing, an inability ko sell assets or unforeseen cutflows
of cash or collateral or viclations of counterparty or prime broker terms or covenants. This situation may arise due
to circurmrstances outside of the Sub-Trusts' control, such as a general market disruption or an opoerational problem
affecting the Sub-Trusts or third parties. Also, the ability to sell assets may be impaired if other market participants are
seeking to sell similar assets at the same time.

The Sub-Tusts’ investments include collective investment schemes, which may impose greater resfrictions on
redemptions than those imposed by the Sub-Trusts, This may include offening 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 traded in an organized public market and which may be illiquid and in investrmants which may
represent a significant percentage of issue size. As a result the Sub-Trusts may not be able to liquidate guickly some
of these investments at an amount close to fair value in order to meet requirements, of to respond to specific events
such as deterioration in the craditworthiness of any particular issuer. The forced liquidation of investment positicns may
cause financial losses,

The Sub-Trusts provide for the subscription and redermption of Units and it is therefore exposzed to the liquidity risk
associated with Unithoider redemptions in accordance with the terms in the Offening Memorandum. The Sub-Trusts
are managed 1o include Bguid investments sufficient to meet normal Bouidity 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 otherwize desirable in order to raise cash for the redemptions. These factors could adversely affect the value of
the Units redeemed and the valuation ofthe Units that remam cutstanding and the liquidty of the Sub-Trusts' remaining
assets if more liguid assets have been sold to meet redemgptions.

The Sub-Trusts' Offering Memorandum provides for the daily subscription and redemption of Units. The Sub-Trusts are
therefore exposed to the Bquidity risk of mesting Unitholder redemptions.

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

Goldman Sachs US Focused Growth Equity Subi-Trust

31 Dwe-2021 31-Dec-2020

Unitholder Huolding Unitholder Halding
Liniticder 1° 3%

Urathalder 1 %, Unitholger 2 2%

Lirstabdor 2° 155 Lirutinbder 3 o

Oitiver Lirnthrolders™ =31 Colieer Unithol dars ™ 5%

Total 100%  Total 100%,

"Linhaider i3 a3 dsinbulor "Lindhokder iy & Gstribodor

by i e SEaNEY P 10 O TeusEof (e

45
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For ths Vear Ended 31 December 2021
Financial Investments and Associated Risks (continued)
Liguidity Risk {continued)
Goldman Sachs US Technolodgy Equity Sub-Trust

31-Dec 2021 31-Dée-2020

Unitholder Hualdimg Unitholder Holding
Lirslmaldier 1° A7%

U retiualdar 2 I Linitacdidiar 1 5%
rathokier 3 1T Urithadder 2 472%
Other Lretholders 29 Orliheed LAniEhod s ™ 1%
Total 100%  Total 100%

“ningicer i34 St *Lindhoacder is @ cesribuior

Ty AR Pty b B Trist

As at 31 December 2021 and 31 December 2020, all liakility amounts in the Sul-Trusts are due within three months.

Az at 31 December 2021 gross inflows and gross outflows for forward foreign currency contracts were:

Sub-Trust Gross Inflaws Gross Outflows
Gokdman Sachs LS Foacided Growth Equiby Sube- Tt [TEn] 4 546 7R3 (=] 4 582 258
Gakdman Sadhs US Technilogy Eguly Sub-Trust [1=9] J9%.353.308 UED JI6. 483 151
As at 31 December 2020 gross inflows and gross outflows for forward foreign currency contracts were:

Sub-Trust Gross Inflows Gress Outflows
okdman Sachs LS Foecusad Growth Egishy Suds-Tnsst [s) 30035 Os0 ush 30325 B3
Goldmian Sachs LIS Technology Equly Sub-Trust [1=0] 3A07 005 LIED 28 713 BES

Ferward ferpign currency contracts are generally setted ned.
Financing arrangements include derivative fransactions.

Expiration o termination of available financing for leveraged positions, and the requirements 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' financing arrangements, can result in adverse effects to the Sub-Trusts' access to liquidty and ability to
maintain leveraged positions, and may cause the Sub-Trusts to incur material loszes. The Sub-Trusts may borrow or
utilize other formns of leverage (on a secured and unsecured basis) for any purpose including, increasing investment
capacity, and covenng operating expenses of for the seltlement of ransactions. However, there is no guarames that
any such aman nts for obtaining leverage will be available, or, if availlable, will be available on terms and conditions
acceptable to the Sub-Trusts. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markels of result in a decision by lenders notto extend credt o the Sub-Trusts,

The uze of leverage also increases rizk as it magnifies the effect of any volatility in fair values on the Sub-Trusts’ equity.

A decline in the market value of the Sub-Trusts” assets may have particular adverse consequences in instances wherne
they have borrowed money on the market value of those assets. A decrease in the market value of those assals
gy result in the lender rcluding dervative counterparies) réquining the Sub-Trests to post addtional callateral o
otherwise sell assets at a time when it may not be in the Sub-Trusts' best interest to do so.

Credit Risk

Credit risk is the risk that one party to a financial investment will cause a financial loss for the other party by failing te
discharge an cbiligation.

The Investment Advisor has adopted procedures to reduce credit risk related to is dealings with counterparties or
issuers in the Sub-Trusts, Bafore transacting, the Investment Adviser of its related paries evaluate both creditwonthiness
and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties or issuers is then monitored on an engoing basis, including percdic reviews of financial statements and
intenim financial reports as needed.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For ths Vear Ended 31 December 2021

1.
fch

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

In order to reduce exposwre to credit losses, some over-the-counter denvative agreements entered into by the Sub-
Trusts permit netting of transactions arising under such agreements, excduding those with countérpanies executing only
spot foreign exchange confracts. VWhile such netting rights do not resul in an offset of reported aszets and liabilities,
they do provide for the reduction of credt risk on faverable over-the-counter transactions with & sngle counterparty 1o
the extent of the value of unfavorable ower-the-counter ransactions with the same counterparty upon the eccurence of
an event of default or termination event as all over-the-counter ransactions with the counterparty under such agreement
are terminated and amounts owed from and amounts payable to the counterparty are setied on a net basis.

Debt securities are subject to the risk of issuer’s or a guaranter's inabiity to meet principal and interest payments on
its ebligations and are subject to price volatility due fo factors such as interest rate sensitivity, market perception of the
creditworthiness of the issuer, and general market liquidity.

The Sub-Trusts are subject to a number of isks relating to the insolvency, administration, liquidation or other formal
protection from creditors (finsolvency”) of the Custodian or any sub-custodian / Trustee. These nsks include without
lmitation:;

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

i, The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as client money in
accordance with procedures (if any) agreed with the Sub-Trusts,

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

i The loss of some or all assets due to the incorrect aperation of accounts by the Custodian or sub-custodian
! Trustee or due 1o the process of identifying and transferring the relevant Sub-Trust's Assels andior client
money including any deduction to mpet the administrative costs of an insoblvency,

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

An insolvency could eause savers disnuption bo the Sub- Trusts' investrient activity, |n some circurnstances, this coubd
cause the Investment Manager to temporarily suspend the calculation of the MAV and dealing in Linits.

At 31 Decemnber 2021 and 31 December 2020, the following financial assets were exposed to credit risk: investment
in other funds, derivative financial assets, cash and cash equivalents and other receivables, The carrying amounts of
financial assets best reflect the maximum credi risk exposure at the reporting date,

The clearing and depostory ng for the Sub-Trusts’ security transactions are mainly concentrated with the
Custodian. &t 31 December 2021 and 31 December 2020, substantially all cash and cash equivalents, balances due
from brokes and investments are placed in custody with the Custedian,

The maximum exposure to credit risk (excluding notional value on forward foreign cumency contracts) as atthe reporting
date can be analyzed as follows:

31 -Dec-2021
Goldman Sachs  Goldman Sachs
US Focused Us Technology

Growth Equity Equity
Sub Trust Sub-Trust

Instrument Type uso [15:]n]

Cash and cash equivalents U6 ATH 159,21
Invesimant Funds 9412 451 426 576 832
D chisrvdl O e ot 131,159 x
Irberirs] rece sl ¢ ] 4
Forward fareign cumency conbracts TEBIE 932.2M
Recesrable for imdestmants Sold 3768 371,672
Receabie for Linds subscnbed 25,073 514 506,488
Expanse reimbursemeant recan able - T.r87
Total 3 180 582 435 204 D3R
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For ths Vear Ended 31 December 2021

1. Financial Investments and Associated Risks (continued)
ich Sredit Risk {continued)
H1-Dec 2020

Goldman Sachs  Goldman Sachs
US Focused U Technology

Growth Equity Equity
Sub Trust Suly-Trust

Instrument Type uso WD

Cash and cash equivalants ERERER 169,434
Irvesment Funds 2179313 143,744 975
Dridend recanabie 213156 -
Fonward foreign cumency coniracts 12354 63 427
Recesrable for imeesiments sold - 2546 600
Recesrabla for Uires subscribed T.513 561 1,178,618
Exparse reimbursement recaivable - 7787
Onear assals - 102 318
Total 20,496 526 155 044 173

id) Additional Risks

Additional risks include, but are not linted to the following:
(1} Cap#tal Risk Management

The capital of the Sub-Trusts are represented by the net assets attributable to holders of redeemable participating
Units. The amount of the net assets attnbutable to heldars of redeermable participating Units can change significantly
on a daily basis as the Sub-Trusts are subject to daily subscrptions and redemptions at the discretion of Unitholder.
The Sub-Trusts' objective when managing capital is to safeguard the Sub-Trusts' abilty to continue a% @ going concem
in order to provide retums for Unitholders and benefis for other stakeholders and to maintain a strong capital base to
support the development of the investment activities of the Sub-Trusts.

(i) Concentration Risk

The Sub-Trusts may invest in a limited number of investments and investment themes. A consequence of a limited
number of investments is that parformance may be more favorably or unfavorably affected by the performance of an
individual mvvestment.

() Cperational Risk

Operational rizk is the potential for loss causad by a deficiency in information, communications, transaction processing
and setfernent, and accounting systems. With the excepbon of the independent auditors, the Sub-Trusts’ service
providers, as shown on page 2 mantain controls and procedures for the purpose of helping to manage operational
risk. Reviews of the service levels of service providers are performed on a regular basis by the Investment Advisor, No
assurance is given that these measures will be 100% affective.

() Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur 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
jurisdictions where the Sub- Trusts invest.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year El_'n:iad 3 Dgcembar 21;!21

Financial Investments and Associated Risks (continued)
Additional Risks (continued)
{iv) Legal, Tax and Regulatory Risks (conbnued)

The interpretation and applicabiity of the tax law and reguiations by tax authoritbes at times 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 Kabilities, 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 remaoving an obligation for the Sub-Trusts to accrue for a potential tax liabdlity, Consequently,
it iz possible that certain potential tax obligations which cumently are not probable may become so which may result
in additional tax liabilities for the Sub-Trusts in the future and these additional liabdlities may be material. Because of
the foregoing uncertainties, the NAY may not reflect the tax Babilities uRimately borne by the Sub-Trusts, including at
the time of any subscriptions, redernpbions or exchanges of interests in the Sub-Tusts, 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 2021 and 31 December 2020, 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 Ratings and are unaudited:

| Goldman Sachs US Focused Growth Equity Sub-Trust

Assets

31-De

EMMBEH'[‘[‘

UsD

c-2021

Yo of Met Asgets

Dec-2020
ool Met Assels

Ergwim Brothers Hamman £ Co it

4

0 O™

0007

Sumitomo Mitsus Bantang Corporationt®

n.o?

BEank of boateaas?

596 472

05

Total cash and cash equivalents

BI6ATE

0.08

[V

Liabilities

e 1oy ek

Brown Brothinrs Hamiman & Co

102

0 oo

Tatal due to bank

102

0.00%

ireasiritied . Cushdinn cah Stooant
W v Dol
TResects i mausts mumng fo e Ban D 0N

| Goldman Sachs US Technolo

Equity Sub-Trust

Assets

31-De

c-2021

31-Dec-2020

Counte

USD

S ol Met Asguts

UsD

% of Met Aseets

Erown Brothars Mamman £ Co it

1650438

013

ENP Panbus &

(R

00

Taotal cash and cash equivalents

150,281

0.04

169,458

|Liabilities

Dy oy bt

Brown Brothaers Hamman & Co

S3d 210

2470343

Tatal dus bo bank

524,310

[=1 =
5] [

2470343

N irosiricted - Gusiodian cash avcount
e Cepout
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For lha_ Yggr E_l_'n:ia-d 3 ngn‘ha_r 21]21

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 -Dec-201 31 Dec2020
Tebaneas Ten LT} 115 15500 103 24500
Austrakan Dollar (ALID) 137542 1 20562

Soft Commissions
The Sub-Trusts meay 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 2021 and
31 December 2020,

Contingent Liabilities
There were no contingent liabilities as at 31 December 2021 and 31 December 2020.

Qther Matters
Globalfinancial markets have experienced and may continue to experience significant volatility resulting from the spread

of COVID-19. The extent of the impact of COWID-18 on the Trust's parformance will depend on future developments,
including the duration and centinued spread of the cutbreak

Subsequent Events

Mo events occurred subsequent to 31 December 2021 that would require adustment bo, or disclosure in these financial
statements,

Indemnifications
The Sub-Teusts may enter imo contracts that contain a vanety ofindermifications. The Sub-Trusts' maximum exposune

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 25 March 2022 and the financial statements may not be
amended after issuance,

189/253



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 Decamber 2021

% of
Huoldings! Met
Units  Description Value Assets
Investment Funds®
United States Dollar
30,361,319 Goldman Sachs US Technology Opportunities Equity Portfolio, Class 1D $426,576529 9,96
{Ace)
3 Goldman Sachs PLC - USS Treasury Liguid Reserves Fund, Class X 3 0.00
Total Investment Funds _ SN GTR532  Go.06
Forward Forelgn Currency Contracts held for Trading Purposes
M of
Faturity Buy Amount Sale Amount Unrealized Het
Date Currency %ﬂ Curren Sold Count Loss  Assels
IV T Us0 375,651 AUD 18,619 Standard %md Bank 51628 (0.00
oa0M2022 uso 1,119,286 AUD 1,542,260 BNP Paribas SA {2018} (0.0}
Tatal Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes $(3,647) {0.00)
Forward Forelgn Currency Contracts held for Share Class Hedging Purposes
o of
Miaturity Buy Amount Sale Armount Unrealized et
Date Currency Bought  Curmrency Sold Counterparty Galn Assets
anodrzizz ALD 139411 usD 100,282 Citbank NA 51,085 0.00
30022 ALD 263,348 Uso 181,198 Royal Bank of Canada ams 0.00
ooz ALID 599,351 ush 428,665 Morgan Stanley & Co 7,130 0.00
3012022 AUD 2,248,748 uso 1812768 UBSAG 23,067 0.0
o022 AUD 3,087,844 usD 2221,443 Deutsche Bank AG 23,770 0.01
3oz ALD 3321162 usD 6,770,763 State Street Bank & Trust Co. 6,780 0.00
o2 ALD 8,411,188 UsD 6,787,977 Standard Chartered Bank 55,027 0.01
31404/2022 AUD 58,718,653 S0 43,022 098 Westpac Banking Corp 400,871 0,08
30142022 AUD 61,366,440 usD 44,214,528 BNP Paribas 58, 405,841 010
S0z usD 3xTe ALUD 451,213 State Street Bank & Trust Co. 5,695 0.00
Total Unrealized Galn on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes 5932, 271 0.22
% of
iaturity Buy Amount Sale Amount Unrealized Het
Date Currency Bought  Currency Sold Counterparty Loss Assels
O/ /2022 ALD £3,718,653 USD 44,538,024 Morgan Stanley & Co 3(1.518,843) 10.38)
O4/01/2022 AUD 58,718,653 USD 44938322 Standard Chartered Bank (1.519,142) (0.38)
o4401/2022 usD 43,017 449 ALD 58,719,653 ENP Paribas S8 (401, 681) (0.0}
Q4042022 uso 43,018,982 AUD 58,719,653 Westpac Banking Corp (400,188} (0,08}
302022 uso 635,925 AUD 751,507 Morgan Stanley & Co (10,506} {0.00}
3nods0e2 uso 10,754,544 AUD 15,076,946 Standard Charterad Bank (208,108} {0.05)
Tatal Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
PUMpOSES 5{4,052,468) {0.95)
% of
Net
Total Investments Valug Assets
Total Imvestment Funds 5426 576,532 38 96
Total Unrealized Gain on Fonward Foreign Currency Contracts held for Share Class
thgr;;g PuTom i 93227 0.2
Total Unrealized Loss on Forward Foreign Curmency Contracts held for Share Class
H-dgr;&g PuTm (4,058 468; {0.95)
Total Un ized Loss on Forward Foreign Currency Contracts held for Trading Purposes ag-ﬁd {0
Cther Assets and Liabdities 3302874 0.
Met Assets Attributable to Holders of Redeemabl e Participating Units $426,749,562 100.00

The accompamying notes fom an mtegml part of e Inancal gaterments 13
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 Decamber 2021

*  Represents afiiated funds.
Currency Abbreviations:

AUD  Australian Dollars
WsD  United States Dollar

The accompamying notes fom an mtegmal part of e (nancal gaternents 14
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments

Az at 31 Decamber 2020

T of
Holdings! Het
Units  Description Value  Assets
Investment Fund*
United States Dollar
12,600,208  Goldman Sachs US Technology Opportunities Equity Portfolio, Class 10 (Acc) $143 744 975 767
Total Investment Fund £143.744,975 o767
Forward Forelgn Currency Contracts held for Share Class Hedging Purposes
% of
Iat urity Buy Amount Bale Amount Unrealized Het
Date Currency Bought  Cumrency Sold Counterparty Gain___ Assels
1032021 ALD 584,053 usD 455,711 UBSAG 52,858 0.00
11032021 AUD 17,131,001 uso 12,919,626 State Strest Bank & Trust Co, 307,374 0.21
a0z AUD 22,365,858 sD 16,885,621 Westpac Banking Corp 383,124 0.26
Taotal Unrealized Gain on Forward Foreign Currency Contracts held lor Share Class Hedging
Purposes 693,437 0.47
% of

Miaturity Buy Amount Sale Amaount Unrealized Net
=CH Loss Assels

3 : a0, (92 W tpa: Banking Corp {0,
Tnllal Unreallzed Loss on Fu'ward Forelgn Currency Cnn‘mu held for Share Class Hedging
Purposes §{320) {0.00)
%% of
Fair Value Net
Total Investments USD Assets
Tetal Investiment Fund $143.744.975 v e

Total Unrealized Gain on Forward Foreign Currency Contracts held for Class Hedging

Purposes B33 437 0.47
Tetal Unrealized Loss an Forward Forelgn Currency Contracts held for Class Hedging

Purposes :‘32% {0
Other Assets and Liaksities 27335 1.
Met Assets Attributable to Holders of Redeemable Participating Units $147,171,622 100.00
! Reprezents afliated funds.
Currency Abbreviations:

AUD  Australian Dollar
USD  Uinited States Dollar

The accompamying notes fom an mtegml part of e Inancal gaterments 18
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2022
338,901,602.16 43,670,860
1,622,412.87 209,064
337,279,189.29 43,461,796

25,045,819.751

10,560,898.324

10.43 1,344

10.19 934
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1,692,938,159
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2021 12 31
2021 2020
682,400 87,934 682,400 87,934
682,400 87,934 682,400 87,934
682,400 87,934 682,400 87,934
682,400 87,934 682,400 87,934

2022 30

Jon Barratt

Daniel Rewalt
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2021 12 31
2021 2020
142,500 18,363 111,164 14,325
135,108 17,410 103,181 13,296
7,392 953 7,983 1,029
142,500 18,363 111,164 14,325

0 0 0 0
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2021 12 31

2010 10

2013 12 31

9005

1ASB
IFRS

USD

2021 12 31
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2021 2020
142,500 111,164
135,108 2020 103,181
2021 12 31 682,400 (2020 682,400 )

2021 2020
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1.00 2,000,000
682,400 682,400
682,400
2013
5,000
2021 12 31
78,557,888 2020 12 31 70,512,392
2021 12 31 434,329 2020 483,887

2022 30
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CS (CAYMAN) LIMITED

Statement of Financial Position

As at December 31, 2021
(stated n Unied States doiars)
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Mote 2021 2020
Assels
Due from Parent 5 582 400 Ga2 400
Total Assets Uss 682, 400 BE2 400
Shargholder's Equity
Share capital ] 682,400 682 400
“Total shareholder's Uity [VEE] 682,400 Ba2 400

See accomparying netes to fhe ool sfafements.

Approved on behalf of the Board of Directors on May 30, 2022

o™

Jon Barratt - Direcior

i £
A ot e

P f:."ﬂ-:.."--'."-'t.L ;

"Daniel Rewalt - Director
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

Year ended December 31, 2021
{=hated in Unded Stales dolars)
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Mote 2021 2020
Revanue
Management fees 4 142,500 111,164
Expenses
Intercompany recharges 5 135,108 103,181
Audit fees 7.382 7.983
142 500 111,164
Total comprehensive income uss 0 0

See accompariying netes to the fnaneial state ments,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended December 31, 2021
{staled in Unled States dolars)

1. INCORFORATION AND PRINCIPAL ACTIVITIES

CS (Cayman) Limited (the "Company”) was incorporated as an ordinary company on
March 10, 2010 under The Companies Act of the Cayman lslands. The Company is also
registered under the Securities Investment Business Act of the Cayman Islands as an excluded
persan. The Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the
“Parent’), a company incorporated under the Companies Act of the Cayman Islands, which is
uttimately owned by Interfrust M.V, (the “Ultimate Parent’), a comapny publicly listed on the
Euronex Amsterdam. Duning the year ended December 31, 2013, the Parent changed from
Intertrust Trustees (Cayman) Limited to intertrust SPY (Cayman) Limited,

The address of the Company’s registered office is One Nexus VWay, Camana Bay, Grand Cayman,
KY1-8005, 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

Statement of compliance

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

Cerain new standards, amendments and interpretations to existing standards issued to date have
naither been applied nor early adopted in preparing these financial statements. Management have
assessed these new standards and does not expect any material mpact on the Company's
financial statements.

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

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

Financial Statements

Statements of changes in shareholder's equity and cash flows for the year ended December 31,
2021 have nat been presented as there were no movements in shareholder's equity and the
Company held no cash and cash equivalenis. These statements are nol presented, as
management believes they would not provide additional useful information.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
{stated in Unled States dolars)

3 SIGMIFICANT ACCOUNTING POLICIES

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

{a) Financial instruments

(i

i)

L]

Classification

A financial asset is any asset that is cash, a contractual right to receive cash or ancther
financial agset or to exchange financial instruments under conditions that are patentially
favourable, o an equity instrument of another enterprise. The Company's financial
assel, which is dassified as amortized cost, comprise amounts due from Parent.

A financiad liability is any liability that is a contractual cbligation to deliver cash or ancther
financial asset or to exchange financial instruments with ancther enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabiities.

Recognition and Measurement

The Company recognises financial assets and liabiities on the date it becomes a party
to the contractual provisions of the instrument.  Financial instruments are measured
initially at fair value plus any direct altribitable ransachion costs.

Financial assets classified as amortized cost are subsequently measured using the
effective interest rate method, less impaiment losses, if any.
Derecognition

A financial asset is derecognised when it is sold or ransfered, and the Company loses
cantrol over any rights that comprise that asset, A financial liability 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 Revenuse
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue recognition,

lines

Major product | service 2021 2020 fwa of contract Tlrrdng of transfer

Recurring fived fees 142 500 | 111,164 | Fixed fee Crver time
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
{stated in Unled States dolars)

5. RELATED PARTY TRAMSACTIONS

The intercompany recharges included in the statement of comprehensive income are recharges
from the Parent of US$135,108 (2020:US5%103,181). These transactions are not on an am's
length basis.

At December 31, 2021, the Company had intercompany receivables amounting to USS682 400
(2020: LISS682 400) due from the Parent. The Due from Parent balance i unsecured | interast
free and repayable on demand. The carrying value of the amount due from parent approxmates
fair value as this is due on demand.

6. SHARE CAPITAL

2021 2020
Authorised:
2,000,000 common shares of $1.00 each
Issued:
G82.400 common shares 582 400 G&2 400

On May 1, 2013, the total issued common shares of the Company were transferred from Intertrust
Trustees (Cayman) Limited to Intertrust SPY (Cayman) Limited, There was no change inthe ultimate
beneficial owner of the Company.

7. FINANCIAL RISK MANAGEMENT

This note presents informalion about the Company's exposure to each risk, the Company's
objectives, policies and processes for measunng and managing risk, and the Company's
managem ent of capital. The Board of Directors has overall respensibility for the establishment and
oversight of the Company's financial risk management framework.

The Company has exposure to credit risk from #is use of financial instruments. Credit risk is the
risk of financial loss ta the Company i a counterparty fails to meet its contractual cbligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a resull of this relationship. Liquidity risk is the risk that the Company will not
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 rigk as it has no interest-bearing finandal
assels orliabilities. The Company is not exposed to currency risk.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended December 31, 2021
(stated in Unted States dolars)

8 CAPITAL RISK MANAGEMENT

The Company manages ils capital bo ensure that the Company will be able to continue as a going
coneem,

The capital structure of the Company consists of issued share capital. The Company is reguired
by the Japan Securities Dealer Association to maintain a minimum net worth of ¥#50,000 000 {or
its US dollar equivalent using the Bank of Japan's official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2021 (¥78,557 8288) and
December 31, 2020 (¥70,512,382). The minimum share capital required for compliance during the
year ended December 31, 2021 was LS 5434, 320 (2020: US 5483, 887).

9. SUBSEQUENT EVENTS

fManagement has not noted any ather subsequent events up to May 30, 2022 which is the date
that the financial statements were available to be issued,
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@ Brown
Brothers Harriman Trust Company Cayman Limited
(
2021 12 2,000,000 5,772
(
1985
2 Brown Brothers Harriman & Co.
(
2021 12 10 4,000 1,340
(
€] Goldman Sachs Asset Management
L.P.
(
2021 12 128 164 9,408
(
1940
4 Goldman Sachs Asset
Management International
(
2021 12 100,944 130 764
(
5 RBC RBC Investor Services Bank S.A.
2021 10 31 1,145,212,000 1,556
2022 28

135.83
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47192

1993

Goldman Sachs Asset Management

9,000
23
2002 18
29 2007 30

28
875 5,000
1,000
100
483 2,313
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1993

1960

2021 12 31 12,0461

1993
2020

1
https://www.cima.ky/upimages/commonfiles/QuarterlyListofal IMutualFundsregisteredandlicensedwiththeCaymanlslandsMonetaryAuthority-
31December2021  1642004713.pdf
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5.1

5.2

5.3

5.4

5.5

CINA
24,390.24 36,585.37 50
30,487.80 42,682.93 50
8,536.59
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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

Opinion

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 2021 and 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 years then ended, including the
related notes, and (ii) for Goldman Sachs US Technology Equity Sub- Trust, the statements of
financial position, including the schedules of investments, as of 31 December 2021 and 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 year
ended 31 December 2021 and for the period 30 October 2020 (inception date) through 31
December 2020, including the related notes (collectively referred to as the "financial
statements').

In our opinion, the accompanying financial statements present fairly, in all material
respects, (i) the financial position of Goldman Sachs US Focused Growth Equity Sub-Trust as
of 31 December 2021 and 31 December 2020, 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 2021 and 31 December 2020, and its financial performance
and its cash flows for the year ended 31 December 2021 and 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.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America (US GAAS). 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 required to be independent of the Sub-Trust and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements
relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.
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Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board, and for 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.

In preparing the financial statements, management is responsible for assessing the Sub-
Trust"s ability to continue as a going concern for at least, but not limited to, twelve
months from the end of the reporting period, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Sub-Trust or to cease operations, or has no realistic alternative
but to do so.

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 absolute assurance and therefore is not a guarantee that an audit
conducted in accordance with US GAAS will always detect a material misstatement when it
exists. 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. Misstatements are
considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the
financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those
risks. Such procedures include examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements.

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 Sub-Trust®s internal control.
Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Sub-Trust®s ability to continue as a
going concern for a reasonable period of time.
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We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.

Other information

Management is responsible for the other information included in the annual report. The other
information comprises the Investment Advisor®s Report, but does not include the financial
statements and our auditors® report thereon. Our opinion on the financial statements does
not cover the other information, and we do not express an opinion or any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and consider whether a material inconsistency exists between the other
information and the financial statements, or the other information otherwise appears to be
materially misstated. If, based on the work performed, we conclude that an uncorrected
material misstatement of the other information exists, we are required to describe it in our
report.

PricewaterhouseCoopers
25 March 2022
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Independent Auditor®s Report

The Board of Directors
CS (Cayman) Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of CS (Cayman) Limited (the "Company'), which
comprise the statement of financial position as at December 31, 2021, and the statement of
comprehensive income for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2021, and its financial
performance for the year then ended in accordance with International Financial Reporting
Standards (IFRSs).

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 Auditor-"s
responsibilities for the audit of the financial statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants® International Code of Ethics for Professional Accountants (including
Internatinal Independence Standards)(1ESBA Code) and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter

The financial statements of CS (Cayman) Limited for the year ended December 31, 2020 were
audited by another auditor who expressed an unmodified opinion on those statements on May
20, 2021.

Responsibilities of Managemen and the Board of Directors for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRSs, 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 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.
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The Board of Directors are responsible for overseeing the Company®s financial reporting
process.

Auditor™s Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been
undertaken so that we might state to the Board of Directors those matters we are required to
state to them in an auditor®s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Board of Directors as a body, for our audit work, for this report, or for the
opinions we have formed.

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
auditor®s 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 I1SAs, 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 auditor®s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor®s
report. However, future events or conditions may cause the Company to cease to continue as
a going concern.
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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.

We communicate with the Board of Directors 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.

Ernst & Young Ltd.
Grand Cayman, Cayman Islands

May 30, 2022
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