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2023
1,515,679.12 84.07
7,683.20 0.43
1,523,362.32 84.50
279,467.02 15.50
1,802,829.34
¢ 242 ) 100.00
2023
GOLDMAN SACHS FUNDS SICAV
- GOLDMAN SACHS GLOBAL
FUTURE TECHNOLOGY LEADERS 134,487.94 15.51 | 2,086,086.05 11.27 | 1,515,679.12 | 84.07
EQUITY PORTFOLI0
GOLDMAN SACHS PLC - US$
TREASURY L1QUID RESERVES 7,683.20 1.00 7,683.20 1.00 7,683.20 | 0.43
FUND

2023

2023
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2022 2023

6.65 892

1,699,860 228,002
2022 12 6.42 571
8.12 1,089

2022 1,981,056 265,719
8.00 712
7.19 964

1,726,340 231,554
7.07 629
7.75 1,040

1,873,509 251,294
7.61 677
7.70 1,033

1,951,285 261,726
7.54 671
6.75 905

1,680,122 225,355
6.59 586
6.69 897

10 1,683,617 225,824
6.51 579
6.89 924

11 1,756,795 235,639
6.68 594
6.65 892

12 1,699,860 228,002
6.42 571
7.38 990

2023 1,909,270 256,090
7.11 633
7.25 972

1,854,306 248,718
6.98 621
7.41 994

1,918,470 257,324
7.12 634
7.03 943

1,802,829 241,813
6.74 600

2022
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(174,315.000) (1,000.000) (173,315.000)
125,825.000 0.000 125,825.000
(125,825.000) (0.000) (125,825.000)
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2022 12 31

2022 12 31
3(c),4 1,434,583 192,421
2 450 60
3(h) 497,590 66,742
23,058 3,093
3(d),12 36,490 4,894
1,992,171 267,210
3(c),4 639 86
2 207 28
3(b) 110,000 14,754
7(c) 66,028 8,856
30,003 4,024
7(c) 23,879 3,203
7(b) 22,419 3,007
7(d) 12,394 1,662
11,882 1,594
7(e) 11,453 1,536
7(3) 2,286 307
7(F) 533 71
7(9) 143 19
445 60
292,311 39,208
1,699,860 228,002
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2022 12 31
2022 12 31 *
3(b) 16 2
3(b) 275 37
(
(94,045) (12,614)
(50,034) (6,711)
(
(709,216) (95,127)
547 73
(852,457) (114, 340)
7(c) 119,843 16,075
3(b) 111,780 14,993
75,639 10,145
7(b) 67,769 9,090
7(c) 47,016 6,306
37,062 4,971
30,003 4,024
7(a) 14,218 1,907
7(d) 14,218 1,907
7(e) 13,297 1,784
7(9) 888 119
7(F) 533 71
3(b) 391 52
7(c) 178 24
3,000 402
535,835 71,872
3(b) (497,589) (66,742)
(890,703) (119,470)
(890,703) (119,470)
(890,703) (119,470)
* 2022 25 2022 12 31
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2022 12 31 *
8 2,599,383 348,655
8 (8.820) (1,183)
(890,703) (119, 470)
1,699,860 228,002
* 2022 25 2022 12 31
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2022 12 31

2022 12 31 *

(890,703) (119,470)

(2,591) (348)

3(b) (275) €]
3(b) (16) @
391 52

(893,194) (119,804)

2 (450) (60)
3(b) (497,590) (66,742)
(23,058) (3,093)

(1,434,583) (192,421)
2 207 28
110,000 14,754
© 66,028 8,856
30,003 4,024
7(c) 23,879 3,203
7(b) 22,419 3,007
7(d) 12,394 1,662
11,882 1,594
7(e) 11,453 1,536
7(a) 2,286 307
7(F) 533 71
7(9) 143 19
445 60
639 86

(2,556,564) (342,912)
3(b) 275 37
3(b) 16 2

(391) (52)

(2,556,664) (342,925)
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2,599,383 348,655
(8,820) (1,183)

2,590,563 347,472
2,501 348
36,490 4,894
36,490 4,894

* 2022 25 2022 12 31
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2022 12 31

150 30

2013 11
2013 11
2020
2021 10 14

GSAM

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

GSAMI

* 2013 28
2013 23
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2013

** 2013 15
2013 15
2013 30
2013 30
2020 10 30
2020 10 30
2022 25
2022 25

**

S.1.C.A.V.

2022
2021

24
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2022 12 31 2021 12 31 86
85 2022 12 31 2021 12 31
NAV 298,077,225 502,671,897
2022 12 31
38,147,903 35,651,261
2022 12 31
2021 12 31
300,166,643
85,181,878 2021 12 31
2,939,233
3,711,672
S.1.C.A.V.
/
2022 12 31 0.1 2022 12 31

2,437,733,899

2022 12 31
2,624,645 392,732
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50
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1,529
223
42

594,259 595,788
149,221 149,444
36,448 36,490
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2021 12 31
4 596,472 596,476
- 159,291 159,291
(e
(f
IAS 32
(9
IFRS 13
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2022 12 31 2021 12 31
2022 12 31
2022 12 31
699,347,137 - - 699,347,137
6,625,883 - - 6,625,883
- 2,998 - 2,998
705,973,020 2,998 - 705,976,018
2022 12 31
2022 12 31
— 177 — 177
— 177 — 177
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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
2022 12 31
2022 12 31
259,161,594 - - 259,161,594
- 396,700 - 396,700
259,161,594 396,700 - 259,558,294
2022 12 31
2022 12 31
— 81,196 — 81,196
— 81,196 - 81,196
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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
2022 12 31
2022 12 31
1,430,806 - - 1,430,806
- 3,777 - 3,777
1,430,806 3,777 - 1,434,583
2022 12 31
2022 12 31
- 639 - 639
— 639 — 639

141/262



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2022 12 31 2021 12 31

©

1SDA
1SDA 0TC

I1SDA

01C

01C
1SDA

0TC

0TC
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0TC 1SDA
2022 12 31 2021 12 31 0TC
2022 12 31 0TC
2021 12 31
0TC
2021 12 31
1 1
1 2

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)
1
@)
2022 12 31 0TC

50
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2022 12 31

2021 12 31
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**k

o O O B O O O

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

.80
.80

.80
.80

* 2022 24
wox 2021
2022 12 31 2021 12 31
Us$
Us$
2003
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17,250
27,750

2022 12 31
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37,500

2021 12 31

2022 12 31 2021 12 31

NAV

2022 12 31 2021 12 31
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0.85

0.80
0.80

0.80
0.80

RBC

JSDA

2022

12 31 2021 12

2022 12 31

JSDA

2022 12 31

31

2021 12 31

JSDA

2021 12 31
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0.03
0.03

2022 12 31

2021 12 31

148/262



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

(g
0.05 20,000
2022
12 31 2021 12 31
* 5,000,000
10
10
*% 100,000
5,000,000
50,000,000
50,000,000
* 2022 24
*x 2021
2020 12 31 1,950,480 17,731,318 14,317,188 61,652 711,621
- 19,067,377 4,815,311 - 14,272
- (3,685,998)  (6,984,342) (61,652) (120,715)
2021 12 31 1,950,480 33,112,697 12,148,157 - 605,178
- 6,574,956 809,780 - 20,456
(1,950,480)  (8,188,034)  (3,854,767) - (56,635)
2022 12 31 - 31,499,619 9,103,170 - 568,999
* 2022 24
*k 2021
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)
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
294,260,688 3,651,750
(334,825,979) -
2022 12 31 2,577,738,395 150,290,919
10
10
2020 12 31 10,257,404 3,540,790
24,147,774 9,376,697
(10, 234,535) (3,301,863)
2021 12 31 24,170,643 9,615,624
5,952,991 1,824,356
(5,222,250) (991,718)
2022 12 31 24,901,384 10,448,262
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10
10
*

*

2021 12 31 - -

174,315 125,825

(1,000) -

2022 12 31 173,315 125,825

* 2022 25
2022 12 31 2021 12 31
* 22,792,914 11.686
480,398,405 15.251 783,758,915 23.669
161,861,123 17.781 330,022,195 27.166
*%*
11,343,566 19.936 18,262,222 30.177
47,127,484 0.0183 72,616,212 0.0277
) 1,828,577 0.0122 3,193,268 0.0218
* 2022 24
>k 2021
2022 12 31 2021 12 31
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10

11

203,080,388 8.155 331,788,765 13.727
55,102,987 5.274 94,960,797 9.876
2022 12 31
1,152,142 6.648
547,718 4.353
2022 12 31 2021
12 31
2022 12 31 2021 12 31
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2022 12 31 2021 12 31
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20 20
2022 12 31 2021 12 31
- - 0.3 0.3 )
- - 0.2 0.2 )
0.0 0.0 ) - _
0.6 0.6 ) - _
0.6 0.6 ) 0.5 0.5 )
0.05
2022 12 31 2021 12 31
2022 12 31 2021 12 31
21.45 21.81
2022 12 31 2021 12 31
20
2022 12 31
2.1 .1 )
1.4 1.4 )
1.3 .3 )
1.2 1.2 )
0.9 0.9 )
0.6 0.6 )
7.5 7.5 )
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2022 12 31
2022 12 31
33.86
2022 12 31
2022 12 31

6.13

6.99

6.77

10.90

2022 12 31 2021 12 31
2022 12 31
594,259 . - 1,529 595,788
- - - 705,976,018 705,976,018
- - - 2,705,326 2,705,326
594,259 - - 708,682,873 709,277,132
- - - 177 177
- - - 88 88
. . - 44,243 44,243
- - - 6,673,469 6,673,469
- - - 6,717,977 6,717,977
2021 12 31

596,472 - - 4 596,476

1,208,245,299 1,208,245,299

- - - 25,164,079 25,164,079
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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
2022 12 31
149,221 - - 223 149,444

- - - 259,558,294 259,558,294

- - - 564,994 564,994
149,221 - - 260,123,511 260,272,732
- - - 81,196 81,196
- - - 11,958 11,958
- - - 1,996,203 1,996,203
- - - 2,089,357 2,089,357
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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

2022 12 31 2021 12 31
2022 12 31

36,448 42 36,490

- 1,434,583 1,434,583

- 450 450

- 520,648 520,648

36,448 1,955,723 1,992,171

- 639 639

- 207 207

} 291,465 291,465

- 292,311 292,311

2022 12 31
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2022 12 31 2021 12 31 20
2022 12 31 2021 12 31

7.1 7.1 ) 6.2 6.2 )

4.5 @5 ) 2.6 2.6 )

3.9 (3.9 ) 3.1 G.1)

1.8 1.8 ) 1.4 1.4 )

1.4 1.4 ) 4.6 4.6 )

1.2 1.2 ) - -

- - 1.6 1.6 )

19.9 19.9 ) 19.5 (19.5 )
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2022 12 31 2021 12 31
14.3 (14.3 ) 14.2 (14.2 )
2.1 @.1) 1.8 (1.8 )
1.4 .4 ) 1.0 (1.0 )
1.2 .2 ) 2.5 @.5 )
0.2 0.2 ) 0.3 0.3 )
19.2 (19.2 ) 19.8 (19.8 )
2022 12 31

15.2 (15.2 )

2.3 2.3 )

0.7 0.7 )

0.4 0.4 )

0.4 0.4 )

0.3 0.3 )

19.3 (19.3 )
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10
2022 12 31 2021 12 31
52 50
16 * 19
11
21 * 31
100 100
2022 12 31 2021 12 31
43 > 42
35 39
19 * 17
3 2
100 100
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2022 12 31
* 65
35
100
2022 12 31 2021 12 31

2022 12 31
1,964,969 1,962,148
75,933,441 75,617,937
694,044 690,907

2021 12 31
4,546,769 4,582,259
293,353,308 296,483,151
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2021 12 31

163/262

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2022 12 31

2021 12 31
2022 12 31
595,788 149,444 36,490
6,625,883 259,161,594 1,430,806
210,206 12,863 -
2,998 396,700 3,777
- - 450
38,377 522,996 -
- - 497,590
2,455,542
1,201 29,135 23,058
9,929,995 260,272,732 1,992,171
2021 12 31
596,476 159,291
9,412,451 426,576,532
131,159 -
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
«
(
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(
(
100
(
12
2022 12 31 2021 12 31
S P
2022 12 31 2021 12 31
Brown Brothers Harriman & Co.(1) 1,529 0.00(3 4 0.00(®
Bank of Montreal(2) - - 596,472 0.05
Royal Bank of Canada(?) 594,259 0.08 - -
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595,788 0.08 596,476 0.05
Brown Brothers Harriman & Co. 88 0.00® 102 0.003®
88 0.00® 102 0.00®
@
2
(3 0.005
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2022 12 31 2021 12 31
Brown Brothers Harriman & Co.(® 223 0.00(® - -
Australia and New Zealand Banking
Group Ltd.(® 149,220 0.06 - h
BNP Paribas.(?) - - 159,291 0.04
Sumitomo Mitsui Banking
.00® - -
Corporation(? 1 0.00
149,444 0.06 159,291 0.04
Brown Brothers Harriman & Co. - - 924,310 0.22
- - 924,310 0.22
(€0
@
(3 0.005
2022 12 31
Brown Brothers Harriman & Co.(® 42 0.00(®
Australia and New Zealand Banking
Group Ltd.( 26,448 1.56
DBS Bank(2) 10,000 0.59
36,490 2.15
@
@
(3 0.005
13
2022 12 31 2021 12 31
JPY 131.94500 115.15500
AUD 1.47460 1.37542
14
2022 12 31 2021 12 31
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17

18

2022 12 31

2022 12 31

2023

2021 12 31

29
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136,974 Goldman Sachs Global Future Technology Leaders Equity 1,428,635 84.04
Portfolio, Class 10 (Acc)
2,171 Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, 2,171 0.13
Class X
1,430,806 84.17
/ 7/
14/03/2023 AUD 34,221 usb 23,247 Morgan Stanley & Co 26 0.00
14/03/2023 AUD 434,240  USD 293,434 Deutsche Bank AG 1,889 0.11
14/03/2023 AUD 449,151 usb 303,601 Westpac Banking Corp 1,862 0.11
3,777 0.22
/ 7/

14/03/2023 usD 5,974  AWD 8,876  Citibank NA (62) (0.00)
14/03/2023 usD 7,710 AUD 11,439  Standard Chartered Bank (69) (0.01)
14/03/2023 usb 8,010 AUD 11,794 Morgan Stanley & Co (11) (0.00)
14/03/2023 usb 52,707 AUD 78,230 Westpac Banking Corp (497) (0.03)
(639) (0.04)

1,430,806 84.17

3,777 0.22

(639) (0.04)

265,916 15.65

1,699,860 100.00

AUD
usD
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

Statemant of Financial Position

As at 31 December 2022
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Assets
Currant Assels
Financial assets at fair value through profit or loss
Recelvables:
Investments sold
Expense reimbursement
Other assels
Cash and cash eguivalents
Total Assats
Liabilities
Current Liabilities
Financial Babilities at fair value through profit or loss
Payables:
Investments purchased
Qrganizational fees
Administration fees
Audit fees
Custodian service fees
Manager fees
Distribution fees
Printing fees
Transfer agent fees
Investment management fees
Agent company fees
Shareholder senvice fees
Miscellaneous fees

Total Liabilities (excluding Net Assets Attributable to

Holders of Redesmable Participating Units)

Het Assets Attributable to Holders of Redeemable

Participating Units

The sccompanying nofes fom an mbegmal part of the fnanoal Saternents

botes

3c) 4

2
3k

3{d). 12

171/262

3(c) 4

3 (b}
Tic)

Tich
7 (b
Tidy

7 ()
7 (a)
Tin
7ig

21-Dec2022

51,434 583

4350

497 580
23,058
35,450

e AN,
$1.982.171

630

207
110,000
66,028
30,003
23879
22419
12,384
11,882
11,453
2,286
533
143
445

$292 311
$1,699,860

"
i)
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
Staternent of Comprehensive Incomea
For the Period Ended 31 December 2022

Motes  31-Dec-2027"

Income
Dividend income 3k %16
Interest income 3k 275
MNet realized gain/{loss) on financial assets and fnancial
liabilfies at fair value through profi or loss on;

Investments (54,045)

Foreign currency contracts (50,034}
MNet change in unrealized gaindloss) on financial assets and

fnancial liabilities at fair value through profit or loss on;

Irvestm ents (709,216)

Foreign currency contracts 547
Het Loss ${852,457)
Operating Expenses
Administration fees 7{c) $119.843
Crganizational fees 3k 111,780
Legal fees 75,638
Manager fees 7 &7, 768
Custodian semice feas T i) 47.016
Printing fees 37.062
Audit fees 30,003
Investment management fees 7 {a) 14,218
Distribution fees 7 (d) 14,218
Transfer agent fees Tie 13,297
Shareholder sendce fees 7{g) 288
Agent company fees Tih 533
Interest expensse 3(b) ey
Trustee fees Tiel 178
Miscellaneous fees 3,000
Total Operating Expenses 535 835
Reimbursement of expenses J(b) (497.588)
Met Loss from Operations ${890,703)
Profit/{Loss) after distributions and before Withholding Tax {890,703}
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations ${890,703}

*Far the penod 15 Janiary 2027 (ncephon date] Seough 11 Detembear 2077

The accompamying notes fom an ntegmal part of 2he (nancal gaterments
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
Statement of Changes in Net Assets Attributable to Holders of Redeamable Participating Units
For the Period Ended 31 December 2022

Motes  31-Dec-2027
Met Assets Atibutable to Holders of Redeemakle Participating
Units at Beginning of Period 3=

Total proceeds from redeemable participating Units issued 8 25899 383
Total payments for redeemable participating Units redesmed 8 (8,820)
Change in net assets attibutable to holders of redeemable
participating Units from ocperations (850,703)
Net Assets Attributable to Holders of Redeemable
Participating Units at Period End —1,689,860
"R thes pesrind 15 Asnuicy 3007 (incepts n dale] Seough 11 Decermber 2073
The sccompanmying nodes fomn an mbegml part of he fnanoal Saternents .
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Goldman Sachs ([Cayman Islands) Unit Trust
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
Staternent of Cash Flows

For the Period Ended 31 December 2022

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

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
Interest income
Dividend inconme
Interest expense
Total
Net Increasel{Decreasa) in Operating Assets:
Receivables:

Investrents sold

Expense reimbursement

Other assets
Fimancial assets at fair value through profit or less
Net Increase/{Decrease) in Operating Liabilities:
Payables:

Investments purchased

Organizational fee

Administration fees

Audit feas

Custodian service fees

Manager fees

Distribution fees

Printing fees

Transfer agent fees

Irvestment managemant feas

Agent company fees

Shareholder sendce fees

Miscellaneous fees
Financial Babilities at fair value through profit or loss
Cash Provided byf{Used in) Operating Activities
Interest received (net of withholding tax)
Dividend recerved (net of withhalding tax)
Interest paid
Het Cash Provided byf{Used in) Operating Activities
Cash Flows From Financing Activities:
Proceeds received from redeemable participating Units Issued
Payments for redeemable participating Units redeemed
Het Cash Provided by/{Used in) Financing Activities
Exchange gains/{losses) on cash
Met increasef{decrease) in cash
Cash and cash equivalents at Beginning of Period

Cash and cash equivalents at End of Period

“Foor the pennd 25 January JURT (noephon date] Beough 31 Decenber J003

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

1741262

Motes  31-Dec-2027"

3 (b}
3(b)

3 (b}

7

7ie
7 (b}
7 {d}

7 (m}
7 (a)
T
T {g)

3(b)
Sib}

$(880,703)

(2,5081)
(275)
(16}
1

$(853,194)

(450)

{467 500)
(23,058)
{1.434,583)

207
110,000
66,028
30,003
23,879
22,419
12,384
11,882
11,453
2,246
533
143
445

—_ B39
$(2,556,564)

215

16

(321}
${2.556,664)

2585 383
B .820
$2.590,563
2,581
35,490

$36,490
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 Desember 2022

organization

Goldman Sachs US Focused Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub- Trust and Goldman
Sachs Global Future Technology Leaders Equity Sub-Trust are each separate Sub-Trusts (each a “Sub-Trust” and
collectively. the “Sub-Trusts") of the Goldman Sachs (Cayman lslands) Unit Trust (the “Trust"™). The Trust is an umbrella
trust which allows each Sub-Trust to remain separate and distinet with respect to its assets and Babiliies, Each Sub-
Trust is & separate Sub-Trust for all purposes, with no voting rights in respect of. or responsibility of the liabilites of
any other Sub-Trust, Each Sub-Trust will terminate on the thirheth day prior to the expiry of the perpetuity pencd
(150 years), to the extent that other conditions for termination have not been previously met. The Goldman Sachs
US Technology Equity Sub-Trust and Goldman Sachs Global Future Technalogy Leaders Equity Sub-Trust are both
organized as a part of a “master-feedar” structure.

The Trust was established as a un trust under the laws of the Cayman |slands pursuant to a Trust Deed dated 11
March 2013 between Brown Brothers Harriman Trust Company (Cayman) Limited (in such capacity, the “Trustee”) and
CS (Cayman) Limited (in such capacty, the "Manager”). The Goldman Sachs US Focused Growth Equity Sub- Trust
was established by a supplemental declaration of trust dated 11 March 2013, the Goldman Sachs US Technology
Equity Sub-Trust was established by a supplomental declaration of trust deted 9 September 2020 and Goldman Sachs
Global Future Technobogy Leaders Equity Sub-Trust was established by a supplemental declaration of trust dated 14
Oectober 2021.

Goldman Sachs Asset Management, L.P. ("G-SAM?, a related party to the Sub-Trusts, serves as Investment Manager
pursuant to an investrment management agreement ("Management Agreement’}. The Inwestment Manager is
responsible for oversesing and monitoring the day-to-day operations of the Sub-Trusts' affairs regarding their
imvestments.

Pursuant to a Master Intercompany Sub-Advisory Agreement and a Master Intercompany Sub-Advisory and
Participating Afiliate Services Agresment, respectively (collectively, “the Invesiment Advisory Agreements’), the
Investrent Manager has appointed the folloawng Investmeant Advisors to the Sub-Trests {each a related party). Under
the Investment Advisory Agreements, the Investment Advisors provide the Sub-Trusts with continuous professional
immestment advice, and effects and manages all transactions on behalf of the Sub-Trusts.

Goldman Sachs Aszel Management Intemational ("GSAMIT) - Investrment Advisor to Goldman Sachs US Focused
Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust and Geldman Sachs Global Future
Technology Leaders Equity Sub-Trust

Goldman Sachs Asset Management Co., Lid. - Investment Advizor to Goldman Sachs US Technology Equity Sub-Trust
and Galdman Sachs Global Future Technology Leaders Equaty Sub- Trust

The Sub-Trusts commenced operations on the following dates:

Sub-Trusts Commencement Dates
Goldman Sachs LIS Focused Growih Equity Sub-Tnust
Chass | (Shist) {USD ) 28 Morch 1013
Chags |0 (MADhT) {LISD) I3 May 1013

Chass S0 {QDist) 2 August 2013
Clags P (o) (USDP” 13 August 1013
Class | (o) (UED) 15 August 2013

Chass F (SOt} [JPY)

Chass F (50isl) (Y Hedged)

Goddmin Saohs LS Techrdlogy Equdy Subs=Trust
Chags LS 30 Dotobar 2020
Class A0 (Hedgad) A Dtobar J0H)
Goldman Sachs Global Fulure Technology L sadérs Equily Sub-Trust
Class USD 15 January H22
i A0 (L nited Currincy Hedos | 15 Janany MiT 3

30 Seplembar 2013
30 Septembar 2013

*Chass | |50 (USD) was fully redesmed on 24 June 2022
**Class P (acc) (USD ) wears fully redeemed on 2 Jone 2021
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!22

organization (continued)

The financial staternents are presented in USD ("United States Dollar”), the Sub-Trusts" functional and presentation
currency. The Investment Manager considers that this currency most accurately represents the economic effects of the
underlying transactions. events and condtions of the Sub-Trusts.

Investment Objective
Goldman Sachs US Focused Growth Equity Sulb-Trust

The investment abjective of the Geidman Sachs US Focused Growth Equaty Sub-Trust is to seek to provide Unitholders
with long-term growth by investing, directly or indirectly, primarily in equity securities of a relatively small number of U.5.
issuers that the Investment Manager believes are growth companies that are trading at a discount to intrinsic value.

Goldman Sachs US Technology Equity Sub-Trust

The imvestment objective of the Goldman Sachs US Technolegy Equity Sub-Trust is to seek long-term capital
appreciation by investing primarily in equity secunties of US technology-related companies with large or mid-market
capitalization, through investiment into the Goldman Sachs LIS Technology Opportunities Equity Portfolio (the “Master
Fund’), which is a sub-fund of Goldman Sachs Funds SICAV, an undertaking for collective investment organized under
the laws of the Grand Duchy of Luxembourg and established as an "umbrella fund® comprizsed of a number of portfolios.
The Master Funds current investment objective is substantially similar to the investment cbjective of the Sub-Trust.
Through investrment in the Master Fund, the Sub-Trust will, depending en 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 demvative instruments to seek return or manage risk,

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

A5 at 31 December 2022 and 31 Decomber 2021, the Sub-Trust holds 86% and 85% of the Master Fund's net assets,
respectively. Az at 31 December 2022 and 31 December 2021, net assat value ("MAY") of the Master Fund was USD
288,077,225 and USD 502,671,897, respectively.

The Sub-Trust invests mto the Master Fund, Total subscriptions and redemptions made by the Sub-Trust into the Master
Fund during the year ended 31 December 2022 were USD 38,147 903 and USD 35,651,261, respectively. As at 31
December 2022, there were no capital commitment abligations and the Sub-Trust had USD nil due o the Master Fund
for unsetbed purchases and USD nil due from the Master Fund for unsettled sales. Total subscrptions and redemptions
made by the Sub-Trust into the Master Fund during the year ended 31 December 2021 wore LISD 300,166,643 and
USD 85,181,878, respectively. As at 31 Decamber 2021, there were no capital commitment obligations and the Sub-
Trust had USD 2938 233 due to the Master Fund for unsettled purchases and 3. 711,672 due from the Master Fund for
unsetthed sales.

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

Movements in the fair value of the Master Fund's portfolio and comesponding movements in the fair value ofthe Master
Fund may expose the Sub-Trust to a loss.

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

The investment objective of the Goldman Sachs Global Future Technology Leaders Equity Sub-Trust is to seek long
term capital appreciation by investng primarily in equity securties of companies that ane domiciled amywhere in the
world, through investment into the Goldman Sachs Global Future Technology Leaders Equity Portfolio (the “Master
Fund’), which is a sub-fund of Goldman Sachs Funds SICAY, an undertaking for collective investment organized 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 currant investment sbjective is substantially similar to the investmoent objective of the Sulb-Trust,
The Sub- Trust will efectively invest prinnarily in equity secunties of companies, that are in the view ofthe Master Fund's
investment adviser, beneficiares of technology proliferation and have the potential to become Leaders in current and'
of new technology and may have large, mid or srall-market capitalization,

=3
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2022

2. Investment Objective {continued)
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust {continued)

The Master Fund may engage in transactions m financial dervative instruments as part of its mvestment policy or for
hedgng purpeses, These may inchede, but are not limited to, foreign currency forward contracts, futures and option
contracts {on equity securties and markets) and swaps (including equity =waps and total return swaps).

Asat 31 December 2022 the Sub-Trust holds 0.1% of the Master Fund's net assats. As at 31 December 2022, NAV of
the Masber Fund was USD 2437, 733,858,

The Sub-Trugt invests nto the Master Fund, Total subscriptions and redemptions made by the Sub-Trust into the
Master Fund during the year ended 31 Decermber 2022 were USD 2,624,645 and USD 382 732, respectively, As at 31
December 2022, there were no capital commitment obligations and the Sub-Trust had USD nil due to the Master Fund
for unsettled purchases and LSO nd due from the Master Fund for unsettied sales.

The Sub-Trust invests into the Master Fund by purchasing the Master Fund's redeemable participating shares. The
Master Fund allows redemptions of 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 loss.

3. Summary of Significant Accounting Policies
{a) Financial Statements

Bazie of Freparation of Financial Satements

The preparation of the financial statements is in accordance with Intemational Financial Reporting Standards (MIFRS7).
The financial staternents have been prepared under the histoncal cost convention as modified by the revaluation of
financial assets and Eabilities (including derivative instruments) at fair value through profit or los=. The preparation of
the financial statermants requires management to make certain estimates and assumptions that may aFect the amounts
réported in the financial statements and accompanying notes, Actual results may differ from those estimates,

1. MNew standards, amendments and interpretations effective for annual period beginning on or after
1 Janwary 2021 and were effective or applicable to the Trust

These are no standards, amendmants and interpretations o existing standards that have been adopted by the Trust,

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

Thede and no sy standards, interpratations o amendmants 1o sasting standards that and not vl effective that would
be expected to have a significant impact on the Trest.

[{+] Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trusts record their investment transactions on a trade date basis. Realized gains and losses ane based on
the First In First Out ("FIFO") method. Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest axpense are accrued over the life of the investment. Overdraft expenses which are accrued
as incurred, if amy, are included in interest expense. Interest from financial assets at fair value through proft or loss
includes accretion of market decount, original issue discounts and amortization of premiurms and is recorded into
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 withholdig tax, if any, i the Statements of
Comprehensive Income. Interest income includes interest from cash and cash equivalents,

Chperating and organizational expenses are recognized on an accrual basis,

Transaction costs, when incurmed, are recognized in the Statements of Comprehensive Income.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For lha_ Ygar E_l_'n:iad 3 ch&n‘_har 21;!22

Summary of Significant Accourting Pollcies (continued)

Investment Transactions, Related Investment Income and Operating Expenses (continued)

The Sub-Trusts will bear their ofering and organizational expenses and the initial and engong expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incunred in
connection with the review of subscription agreements and related documentation and other expenszes of the Sub-Trusts,
the Manager, the Trustes, the Investment Manages, the Japanese Distributer and the Administrator, The offering and
oeganizational 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
fees and agent cormpany 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. Any
such expense cap may be increased, decreased, waived or eliminated at any time at the Investment Manager's sole
discretion. Reimbursement of expenses is reflected in each Sub-Trusts Statement of Comprehensive Income, where
applicable.

Expense Cap

Sub-Trusts [bps}
Gokdman Sachs LS Focused Growh Equity Sub-Trust 50
Goldman Sachs US Tedhnology Equby Sub-Tues) 50
okdman Sachs Global Future Tachnology Leaders Egquity Sub-Trust &0

A structured entity is an entity that has been designed so that voling or similar rights are not the doeminant factor in
deciding who controls the entity, such as when any voling rghts relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangaments. A structured entity often has some or all of the following
features or attributes; {a) restricted activities. (b) a narrow and well-defined objective, such as o provide investment
opportunites for investors by passing on risks and rewards associated with the assets of the structured entity to
imvestors, {c) insufficient equity to pamit 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 nsks (ranches).

A Master Fund finances itz operations by issuing redeemable shares which are puttable af the holder's option and
entitles the holder to a proportional stake in the Sub-Trust's net assets. The Sub-Trust holds redeemable shares in the
Master Fund,

A Sub-Trust’s maxirnum exposure to loss from its interests in a Master Fund is equal to the total fair value of its
imvestments in the Master Fund.

Once a Sub-Trust has disposed of s shares in the Master Fund, the Sub- Trust ceases to be exposed to any risk from
the Master Fund.

Financlal Assets and Financial Liabllities at Falr Value throwgh Profit or Loss
i Classification

The Sub-Trusts elassify their investments based on bath the Sub-Trusts business medel for managing those financial
aszets and the contractual cash flow characteristics of the financial assets. The porfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Sub-Trusts are primanly focused on fir value information and
uses that information to assess the assets’ performance and to make decisions, The Sub-Trusts have not taken the
aption Lo irevocably designate ary equity securities as fair valu e through other comprahensive income, The contractual
cash flows of the Sub-Trusts debt securiies are solely principal and interest, however, these securities are neither
held for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for
sale, The colection of contractual cash flows is only incidental to achieving the Sub-Trusts business model’s objective.
Consequently, all investments are measured at fair value through profit or loss,

if Recogmtion and Demecogrtion
The Sub-Trusts recognize financial assets and financial Kabilities on the date they become a party to the contractual
provisions of the investment. Purchases and sales of financial assets and financial kabilities are recognized using trade

date accounting. From trade date. any gains and lesses ansing frem changes in fair value of the fnancial assets o
financial liab#ities are recorded in the Statements of Comprehensive Income.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!22

Summary of Significant Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
ir Recogmition and Derecognition (continued)

Financial assats are derecognized when the rights to receive cash flows from the investments have expired and the
Sub-Trusts have transferred substantially all risks and rewards of ownership.

it Fair Value Measurement Principles

Under IFRS 9, classification and measurement of debt assats will be driven by the entity’s business model for managing
the financial assets and the contrachsal cash flow characteristics of the financial assets. A debt instrument is measured
at amortized cost if the objective of the business madel is to holdthe fmancials asset for the collection ofthe contractual
cash fiows and the contractual cash flows under the instrument solely represents payments of principal and interast
("SPPI).

A debt instrument is measured at fair value through comprehensive income if the obgective of the business model is
to hold the financial asset both to collect contractual cash flows fom SPP1 and to sell. All cther debt instruments must
be recognized at fair value through profit or loss. An entity may however, at initial recognition, revocably designate
a finencial azset as measured at fair value through profit or loss if doing so eliminates or significantly reduces a
measurement or recognition inconsistency.

Derivative and equity instruments are measured at fair value through proft or loss unless, for equity instruments not
hedd for trading, an irevecable option iz taken to measure at fair value through other comprehensive income.

Under IFRS 9 the Sub-Trusts' investment portfolio continues to be intially recorded at their transaction price and then
measured at fair value subsequent o intial recognition. Gains and losses arising from changes in the fair value of the
‘fnancial assets or financial liabilities at fair value through proft or loss” category are presented in the Statements of
Comprehensive Income in the period in which they arise.

Financial assets classified as receivables are camied at amortized cost. if any. Financial liabiRties, other than those
at fair value through profit or loss, are measured at amortized cost. Financial liabities arizing from redeemabie Units
issued by the Sub-Trusts are carmied at the redemption amount representing the Unitholders' right to a residual amount
of the Sub-Trusts' Net Assets Attribadable to Holders of Redesmable Participating Uin#ts (Net Assets™).

The fair value of all securities and dervatives is determined according to the following policies.

(£ t) Exchange Listed Assets and Liabilities

The fair vaiue of exchange traded financial imwestments, comprising commeoen stock and shert-term investments, is
based upon quoted market prices at the year end date without any deduction for estimated futwre transacton costs.

{2 Money Markel Imegdments

Money market investments are valued at fair value based on amertized caest, which approximates fair value.

{153) Shares in Coflective Imestment Schemes

The fair value of investments in open-ended investment funds, including collective investment schemes, is based upon
the net asset value ("MNAVT) per share as supplied by the administrative agent of the funds in accordance with valuation
palicy of appicable funds as sutlined in the respective Offenng Memorandurm.

{iid)  Deriafives

A, derivative is an instument whose fair value is derved from an underlying instrument, index reference rate or a
combination of these faclors. Dervative instruments may be privately negetiated contracts which are often referred 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 financial instruments or commodibes at specified terms on a specified
date, or to exchange imterest payment streams or currencies based on a notional or contractual amount.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 chen*bar 21;!22

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)

Derivative contracts are stated at fair value and recognized as financial assets and financial liabdities on the Statements
of Financial Position. Gains and bosses resulting from the change in the fair value are reflected on the Statements of
Comprehensive income as a component of change in unreakized gainf{loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments.

(el Forward Forewgn Currency Confracts

In & forward foreign cummency contract, the Sub-Trusts agree bo receive or deliver a fived quantity of one currency for
ancther, at & pre-debermened price at a future date, Purchases and sales of forward foreign currency contracts having
the same notional value, settlement date, counterparty and right to settle net are generally ofset {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 foreign currency contracts are valued at mid by third party pricing service providers.

{i#5 Al Securdies and Dermalives

If & quoted market price s not avallable from a thind party pricing service of & dealer, of & guotation it belisved
to be materially inaccurate, the fair value of the imvestrment is determined by using valuation bechniques. Valuation
techniques include the use of recent market transactions, reference to the curent fair value of anather imvestment that
is substantially the same, discounted cash flow analyses or any other techniques that provides a reliable estimate of
prices cbtamed in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer, The \aluer
during the years ended 31 December 2022 and 31 December 2021 was Goldman Sachs & Co, LLC and the valuation
function was performed by Soldman Sachs Asset Management Division ("AMD"} Controllers.

The investments have been valued in accordance with generalty accepled accounting principtes that require the use
of certain estimates and assumpiions. Although these estmates and assumptions are based an the best available
information, actual results could be materially dfferent from these estimates.

There were no securities where the Valuer was used to determine fair value during the years ended 31 December 2022
and 31 December 2021.

v Transfers between levels of the fair value hierarchy

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

Cash and Cash Equivalents
Cash and cash equivalents {short term, highly Egquid investments that are readily convertible to known amounts of cash

and which are subject to an insignificant nsk of changes in value), including time deposits and certificates of deposits,
are valuad at amartized cost, which approximates fair value.

Certificates of deposit and tme deposats are reclassified from financial assets at fair value through profk of loss to cash
and cash equivalents as they are short term, highly liquid, readily convertible to known amounts of cash and subject to
an insignificant nsk of changes in value.
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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;!22
Summary of Significant Accounting Policies (continued)
Cash and Cash Equivalents (continued)

31-Dec-2022
Total Cazh
Time and Cash
Cazh Deposits  Equivalents
Sub-Trusts usD uso usD
Gokiman Sachs US Fooused Growih Equity Sub-Trust 152 S0 oG TS, T
Goldman Sadhd US Tedhnology Equity Sulb-Trest 2713 149321 140, 444
-:-uk:n:_g'u_S:w_nf. l'::ol.ﬂ Fubure Tischmaksay Laadirs Eguily Sub-Trssl 42 38 448 36,420
J1-Dec-2021
Total Cash
Time and Cash
Cash Depasits Equivalants
Sub.Trusts it uso LED
Gokdman Sachs U5 Focused Growth Equity Sub-Trust A SeE4aT2 SaGATE
Gokiman Sachd US Tedhndology Equity Sul-T sl - 158 291 139,281
Foreign Currency Transiation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction, Assets and Eabilities of the Sub-Trusts denominated in foreign currencies are transfated into the functional
currency of the Sub-Trusts at the foreign currency exchange rate in effect at the period date.

Fereign currency exchange diferences ansing on translation and realized gains and losses on dspasals or setements
of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
of losses ralating to investments at fair value through proft or loss and all cther foresgn currency exchange gains o
loszes relating to monetary items, including cash, are reflected in the net realized gainfiloss) on investments or net
change in unrealized gaindless) on imvestments in the Staterments of Comprehensive Income.

Redeemable Units

All recsemabie participating Units fssued by the Sub-Trusts provide the Unithelders with the right to redeem for cash
at the value proporionate to the Unitholder's share in the applicable Sub-Trust’s net assets on the redemption date,
In accordance with 1AS 32, redeemable participating Units not having identical features, have bean classified as a
financial habisty at the value of the redemption amount in the Statements of Financial Position. The Sub-Trusts are
contractually obliged to redeam Units in accordance with their respective Ofering Memorandum.

Distributions Payable to Holders of Redeemable Units
Distributions to holders of redeemable participating Units are recognized in the Statements of Comprehensive Income
when they are formally authorized and no longer at the diseretion of the Investment Manager. The distributions ane

recognized as a finance costin the Statements of Comprehensive Income as the Sub-Trust's puttable instruments are
classified as Babilities,

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

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

Level 1 = Unadusted quoted prices in active markets that are accessible sl the measurement date for identical,
unrestriched assets or Eabilities.

Level 2 — Quoted prices in markets that are not active or financial instruments for which significant inputs are observable
{mncluding but not limited to guoted prices for simiar securities, interest rates, foreign exchange rates, volatildy and credit
spreads), eithes directly or indrectly, This may include the Valuer's assumplions in detedrrining fair value measunemant.
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Goldman Sachs (Cayman Islands) Unit Trust
Motes to the Financial Statements
For the Year Ended 31 Decamber 2022

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

Level 3 — Prices or valuations that require significant unobservable inputs (including the Veluer's assumptions in
determining fair value measurament),

The level in the fair value hisrarchy within which the fair value measurement is categorized in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entinety. 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 unobservable inputs, that
measurement is a Level 3 measurement. Assessing the :iig'lfncam:a of a particular input to the fair value measurement
in its entirety requires judgment, considenng factors specific to the asset or hability,

Az at 31 December 2022 and 31 Decemnber 2021, the financial azzets at fair value throu gh profit or loss of the Sub-Trusts
{collectively the “investor funds”) contain investments in underlying funds that have been fair valued in accordance with
the policies set cut abose, The shares of the underdying funds are not publicly traded; redemptions can only be made
by the investor funds on the redemplion dates and are subject to the required nobice periods specified in the Offering
Memorandurmn. As a result, the carrying value of the undedying Runds may not be indicative of the valie ulbmataly
realized on redemphion.

The fair value of the investrents in the undertying funds is primarily based on the |latest available redemption price as
reported by the administrator of the underlying funds. The imvestor funds may make adjustments to the value based on
censiderations such as; liquidity of the investor funds' helding in the undedying funds or their underlying investments,
the value date of the NAY provided and any restrictions on redemptions.

The following tables show financial azsets and financial linb#ties recognized at fair value, analyzed between the three
levels deseribad previouwshy:

Finamcial Agsets measured al fair value
31 Dec-2022
Goldman Sachs US Focused Growth Equity Sub-Trust

Faar vigd i mveasuramend ol 21-Dec-2022

Lol 1 LIED Lewad 2 LISD Laved 3 LISD T-m.i'l_l LSO
Financeal assels A tar valse through profl or boss
Coammon Slocks 899,347 137 - - 859347 137
fvestiment Fund oG2S BEd - - G625 863
Fomward Faresgn Curmancy Contracts = 2963 — 2003
Tobal TO5 871,020 2,958 - TO5 876018

Financial Liabilities measured at fair value
31-Dec-2022
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair valus measuremand ol 31-Dec-2022

Leal 1 LIED gval ¢ LISD Eved 350 Total LESDH
Financial llabilties at faer vafue through prof o loss
Formard Forign Cuméncy Conltrads = 177 = §IT
Tatal — 117 — 177
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For the Year Ended 31 Decamber 2022

4. Financial Assets and Fimancial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
Finanmcial Assets measured at fair value
31-Dec-2011
Gaoldman Sachs US Focused Growth Equity Sub-Trust

Fair valus measurement ol 31-Dwec- 2021

Lewal 1 LISH Lewal 2 LISD Lewied 3 LISE) Total LISDY
Fingnciad aseals o tair vakss through profl or kss
Coamemin Socks 1198 825,172 - s 1. V68825172
Imestmant Fund 8412451 - — 9412451
Foreard Foresgn Cumancy Contracs — 7,678 — TETE
Total b0 23T A2 TET6 . 1,208 245 He

Financial Liab@lities measured at fair value
F1Dec-2021
Goldman Sachs US Focused Growth Equity Sub.Trust

Fairvalue measuremsnd at 31-Dac-2021

Lawal | USD Level 2 LISD Leved 3 USD Total LISD
Fmanceal ligbilties al faer value through profE or loss
Fonward Foreign Currency Contracts - 43160 — 43 160
Tatal - 43 160 - 43 16

Finamcial Assets meatured at fair v alue
31-Dec-2022
Galdman Sachs US Technology Equity Sub-Trust

Fair value measurerment af 31-Dec-2022
Leval 1 USD Leval 3 LISD Lenal 3 LISD Total LESTY

Financesd assals af tair valus through profl or koss
Ivestimant Funds 250161 504
Foreitrd Forsgn Curmancy Contradds == 3
Total 259 161 554

358 161 554
: 396 700
— 298 558 104

96, 70
96, 70

=]y =]
[

sl

Financial Liab@ites measured at fair value
31-Dec-2022
Galdman Sachs US Technology Equity Sub-Trust

Fairvalue measuremant af 31-Dec-2022

Lewel 1 LISD Levald 2 LIS Leval 3 LISH Totat iSO

Financial lisbiibes at fasr vaive through prof€ of loss
Fansard Farsgn Cumency Conlrads — 81186 — B1 165
Tatal - 21,166 — 81,196
34
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Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)

Finanmcial Assets measured at fair value
31-Dec-2011
Galdman Sachs US Technology Equity Sub-Trust

Fair valus measurement ol 31-Dwec- 2021

Lewal 1 LISD Leval 2 LISD Lénal 3 LISH) Total LISDy
Firnzncisl asgals o tair vals Ehrough prodl or kss
Irvgsimant Fusids 426576 532 — — 426,576,532
Fonward Foresgn Cumancy Contracts — 033271 = 032271
Tobal 428576 537 933,211 — 427 503,803
Financial Liab@ities measured at fair value
31Dec20M
Goldman Sachs US Technelogy Equity Sub-Trust
Fair value measunament 81 31-Dec=-2021
Leval 1 LISD Lewal 2 LISD Lenal 3 LIS Total LSO
Financaal liabiities atb faer value thiowgh profd of loss
Eorward Foresgn Cumency Contracs - 4 062 115 - 4062115
Tota — 4 082,115 — 4052115
Finamcial Assets measured at fair value
Fi-Dec2022
Geldman Sachs Global Future Technology Leaders Equity Sub-Trust
Fairvalue measuremant ai 31-Dec-2022
Leval 1 LISD Leved 2 LISD Leved 3 LISD Tgtal kD
Fmancsal assets of tair value through profl or koss
Imrestmant Funds 1,430 808 - - 1430 806
Foaward Foresgn Cumency Contracts — 3117 = 3377
Total 1 430 BOG 3717 = 1434 SEY
Financial Liab#ities measured at fair valus
31-Dec-2022
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
Fairvalus measurement at 31-Dec-1022
Linal 1 LISDH Lenial 2 LISD Laiad 3 UIS0 Tolal LISDy
Fmenceal liabdies at faer vadoe through prof€ or loss
Fonward Foresgn Cumency Contracts - 539 - G3a
Tokal - 0] — 639

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

During the years ended 31 December 2022 and 31 December 2021, there were no transfers between Level 1, Level
2 and Level 3 of the fair value hierarchy for financial assets and financial Rabilites which were recorded at fair value.

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

Cash and cash equivalents and bank overdraftz, if any, are classified as Level 1. All cther assets and kabilities not
measured at fair value but for which fakr value is disclosed are dassified as Level 2. Refer tothe Statements of Financial
Paosition for & breakdown of assets and liabilities and to Mote 3(c) for a description of the valuation techniques,
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Financial Assets and Financial Liabilities at Fair Value throwgh Profit or Loss (conti nued)
Financial Assets and Financial Liabilities not carmied at fair valee but Tor which Tair valueis disclosed {continued)

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

Offsetting Financial Assets and Financial Liabilities
Derivalives

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

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

Fer financtal reperting purposes, cash collateral for OTC derivatives that has been pledged to cover cbligations of
the Sub-Trusts and cash collateral received from the counterparty, if any, is reported separately on the Statements
of Financial Postion as collateral amounts due fromidue to broker, Non-cash collateral pledged by the Sub-Trusts, if
any, is noted in the Schedules of Investments. Generally, the amount of collateral due from or to & counterparty must
excesd & minimum transfer amount threshold before a transfer is required to be made, To the extent amounts due to
the Sub-Trusts from its counterparties are not fully collateralized, contractually or otherwise, the Sub-Trusts bear the
risk of loss from counterparty nonperformance. The Sub-Trusts attempt to mitigate counterparty risk by only entering
inte agreaments with counterparties that it believses to be of good standing and by monitering the financial stability of
those counterparties.

Additionally, the netting of aszets and labilities and the ofsetting of collateral pledged or received for OTC derivatives
are based on contractual netting/set-off provizions in the 150w Master Agreement or similar agreernents. However, in
the event of & default o inschency of a counterparty, a court could deterrrine that such rights are not enforceable due
to restrictions or prohibitions against the right of setoff that may be imposed due to a particular jurisdction’s bankruptey
or insolvency laws.

At 31 December 2022 and 31 Decemnber 2021, the Goldman Sachs US Focused Growth Equity Sub-Trust net exposure
to OTC dervative instruments was below 1%,

A 31 December 2022 the Goldman Sachs US Technology Equity Sub-Trust's net exposure to OTC derivative
instruments was below 1%

The fellowing table set forth the Goldman Sachs US Technology Equity Sub-Trust's net exposure for OTC denvative
igﬂmmmﬂif:w are subject to enforceable master netting arrangements or simifar agreements at the year ended 31
ecamber :
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Offsefting Financial Assets and Financial Liabilities (continued)

Derivatives (continued)
31Dec-2021
Mot
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At 31 December 2022 the Geldman Sachs Global Future Technology Leaders Equity Sub-Trust's net exposure to OTC
derpvative instruments was below 1%,

Taxation

There are at present no corporation, income, capital gains, profis or other taxes in the Cayman |slands which would
apply to the profits in respect of the Sub-Trusts. Nor are there gift. estate or inheritance taxes in the Cayman Islands.
The Trustee has applied for and has received from the Governor in Cabinet of the Cayman |slands an undertaking in
accordance with Section 81 of the Trusts Law (as amended) that for 8 period of 50 years from the date ofthe creation
of the Master Trust no law which is thereafter enacted in the Cayman |slands imposing any tax or duty to be levied
on income of on capital assets, gains or appreciation or any tax in the nature of estate duty or inheritance 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 ary such property or income; provided that a Unitholder who is at any time resident or domiciled
in the Cayman |slands {other than amny object of a charitable trust or power or an exemnpted or ordinary non-resident
company mcoporated m the Cayman lslands) shall be lable in and in respect of such time to all and any tax and duty
a3 if such undentaking had never been given and nothing in the relevant section of the Trusts Law shall be construed
as exempling any such person resident or domiciled in the Islands from any law imposing any tax or duty referred to
inthe Trusts Law.

For the Goldman Sachs US Technology Equity Sub-Trust and the Goldman Sachs Global Future Technology Leaders
Equity Sub-Trust, each Master Fund Trustee has received a similar undertaking in respect of each Master Fund,

The Sub-Trusts may incur withholding taxes imposed by certain countries on investment income and capital gains.
Such incorme or gain is recorded gross of withhol ding taxes in the Staternents of Comprehensive Incame. Withhaolding
taxes, if any, are shown as a separate item in the Statements of Comprehensive income,

The Sub-Trusts invest in securities issued by entities which are domicibed in countries other than the Cayman Islands.
Many ofthese foreign countries have tax lews which indicate that capital gains taxes may be applicable to non-residents,
such as the Sub-Trusts. Typically. these capital gains taxes are required to be determined on a selfFassessment basis
and, therefore, such taxes may not be deducted by the Sulb-Trusts’ brokers on a “withholdng™ basis,

In accordance with 145 12, Income Taxes, the Sub-Trusts are required to recognize a tax liakility when it is probable
that the tax laws of foreign countnes require a lax Eability to be assessed on the Sub-Trusts' capital gains scurced frem
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circurmstances.

a1
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Taxation (continued)

The tax lability is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
|awrs and rates that have been enacted or substantively enacted by the end of the reporting period, There is sometimes
uncertainty about the way enacted tax law is applied o ofshere investment funds. This creates unceramty about
whather or not & tax Eability will ultmately be paid by the Sub-Trugts, Therefore, when measuring any uncertain tax
liabilities, management considers all afthe refevant facts and circumstances available at the time which could influence
the likelihood of payment, including any formsal or informal practices of the relevant tax autheribes.

At 3 December 2022 and 31 December 2021, the Sub-Trusts have measured uncertain tax liabiliies and related
interest and penalies with respect to foreign capital gaing taxes at nil. While this represents management's best
estimate there remains a risk that foreign tex authorities will attemnpt to collect taxes on capital gains earmed 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
Investment Manager and Advisory Fees

As compensation for senices rendered under the Investment Advisory Agresment, GSAMI receives a fee. In the normal
course oftheir operations, the Sub-Trusts may enter into transactions in securities, currencies or other investments with
Galdman Sachs or Goldman Sachs affilistes. For the years ended 31 December 2022 and 31 December 2021, 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 foe accruing daily and paid on a monthly basis in arrears, based on the Sub-Trusts' average net assets of the Fee-
Bearing Units, determined as of the last business day of the applicable month, adjusted to reflect any subserniptions,
redemptions and distmbubions during the applcable month. Subject to the consent of the Investment Manager o
Trustes, the Investment Manager or Trustee resarve the right to warve fees, or impose greater or lesser fees on, or to
rebiate all or a portion of ary of the investment management fees to any Unitholder, includng afiliates of the Investment
Manager, as may be agreed to by the Imvestrment Manager, Trustee and the applicable Unitholder. The following table
sets forth the fee rates for the Fee-Bearing Units.

Annual Fee

Suib-Trusts Rate ¥
Gokdman Sachs LIS Focused Growth Equily Sub-Trust

Clags | (SDhsl) {UsD) 0 50%

Chass O (MDest) {US0) 0 Dl

Clags USD (QDe) 055%

Cimss P [Acc) (LSDy™ 1. 25%

Crass | (Aco) {LESD) 0 5%

Class F (S0isth {JFY) 0 65%

Closs F (SDisth (JPY Hedped) 0 B5%
Gokdman Sachs US Tedhnology Equty Sub-Tnest

Clags USD 0 &0

Clpas AUID (Hadgid) 0 B0
Gokdman Sachs Global Future Tachnology Leaders Equy Sub-Trust

Clags UED 0.20%

Clags AUD (Limied Curency Hadge | 0 20%

*Class | {S0a) {US0) was fully nedeemed on 34 June 2022
**Class P (Acc) (US0) was lully redeemmed on 2 ne 2021

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

The ireestrnent management fees per Sub-Trust are disclosed in the Statements of Comprehensive Income for the
years ended 31 December 2022 and 31 December 2021, respectively.
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Significant Agreements and Related Parties (continued)

Investment Manager and Advisory Fees (continued)

The Goldman Sachs US Technology Equity Sub-Trust and the Goldman Sachs Global Future Technology Leaders
Equity Sub-Trust invest in shares of gach Master Fund which are not subject to managemant fees,

The Sub-Trusts may invest in the Goldman Sachs USS Liquid Reserves Fund, (the "Liquid Reserves Fund’) and USS
Treasury Liquid Reserves Fund, (the “Treasury Liquid Reserves Fund), sub-funds of Goldman Sachs Funds, ple. These
are collective investment schemes promoted by the Investment Advisor which are organized by the Financial Regulator
a5 Undertaking for Collective Investments in Transferable Securities under the European Communities Regulations
2003 (as amended). The Sub-Trusts will bear their proportionate share of all fees paid by the Liquid Reserves Fund
and the Treasury Liquid Reserves Fund.

The lmvestment Advigor undertakes mvestment transactions with a number of counterpanies including Goldman Sachs
International and Goldman Sachs & Co.

Manager Fees

The Manager or, upon delegation of such powers, the Irvestrent Manager, the Japanese Distributer, or the Agent
Company shall: (i) manage the assets of the Sub-Trusts, (i) accept subseriptions and issue Units, (#) 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
Trust Deed and as may fom time to time be required in connection with the management of the Sub-Trusts,

The Manager will delegate its authority to make investment decisions, and its cbligations as to the investmant restrictions
applicable to the Sub-Trusts, to the investment Manager and will delegate certain other funchions to the Investment
Manager, the Japanese Distributor, the Sub-Distributor, and the Agent Company,

The Manager is ulimately owned by Intertrust SF\ (Ceyman) Limited. intertrust SP (Cayman) Limited holds a Trust
License issued by the Cayman kslands Menetary Authority pursuant to the Banks and Trust Companies Law (as
amended) of the Cayman Islands. Intertrust 5PV (Cayman) Limited is part of the Intertrust Group.

The Manager receives, solely out of the assets of the relevant Sub-Trusts, fived fees in the amount of USD 37,500
payahle yearly in advance; any addtional variable fees that the Sub-Trusts may be subject to will be capped at USD
17,280 (USD 27,750 for Goldman Sachs Global Future Technology Leaders Equity Sub-Trust) and will be payable
quarterly in arrears. The Manager is reimbursed solely out of the assets of the relevant Sub-Trusts for s reasonable
oul-al-pockel sxpenses incurred in connection with the performance of ds duties. Such fees are subject to change
without notice, The manager fees are disclosed in the Staternents of Comprehensive Income for the years ended 31
December 2022 and 31 December 2021, respectiiely.

Trustee, Custodian and Administrator Fees

The Trustee andior its affiliates, including Brown Brothers Harriman & Co. (in such capacity, the “Administrator” and
in such capacty. the “Custodian™), (collectively “Brown Brothers Harmiman™), and any of their respective delegates,
are paid solely out of the assets of the relevant Sub-Trusts asset-based, transaction, servicing and other fees as may
be agread upon from time to time with the Investment Manager. Any such armangement may provide for a minirmum
foe to apply if the aggregate NAY of the Sub-Trusts fall below a specified threshold, The Trustes, the Custodian and
the Administrator are reimbursed solely out of the assets of the relevant Sub- Trusts for their out-of pocket expenses
incumed in connecticn with the performance of their duties. Such compensation arrangements may be modified as set
o4t in the Sub-Trust Deed or as agreed between the parties to the respective agreements (as apphicable) from time to
time and witheut netice.

The trustee, custodian and administrator fees are dizclosed in the Statements of Comprehensive Income for the years
ended 31 Dacember 2022 and 31 Decamber 2021, respactivedy.

Distribution Fees

Each Sub- Trust pays the distributor (including the Japanese Distributor) a fee based on the rate reflected in the table
below. The Distribution Fee will reduce the NAN of the Class of Units to which it relates.
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7. Significant Agreements and Related Parties (continued)
(e Distribution Fees (continued)

The followmyg classes of the Sub-Trusts were subject to a distibution fee for the years ended 31 December 2022 and

31 December 2021,
Annual Fes

Sub-Trusts Rate %
Gokiman Sechs LIS Foaused Growih Equity Sub-Trust

Ciags UED [ODwst) 0 B5%,
Gokdman Sachs U5 Technology Equity Sub-Trust

Clags VED 0 S0

Class ALID (Hadged) 0 =0
Gokman Sadhs Giobal Fulure Technolegy Leaders Equily Sub-Trust

Class USD 0 B0%

Class ALID {Linded Currancy Hados ) 0 50

Distribution fees are disclosed in the Statements of Comprahensive Income for the years ended 31 December 2022
and 31 Decermnber 2021, respectively,

(] Registrar and Transfer Agent Fees

RBC Investor Services Bank S.A. acts as the Registrar and Transfer Agent of the Sub-Trusts. The Registrar and
Transfor Agent is paid asset based, transaction, senacing and other feas as may be agreed upon from time to ime with
the Investmant Manager solely out of the assets of the Sub-Trusts. Any such arrangement may provide for a minirum
fee to apply ifthe aggregate NAW ofthe Sub- Trusts fall below a specified threshold, The Registrar and Transfer Agent is
reimbursed solely cut of the assats of the Sub-Trusts for ts reascnable cut-ofpocket expenses incurred in connection
with the performance of its duties. The Registras and Transfer Agent's compensation arrangements and the lmitaticn
on the per annum amount of the total compensation payakbie to the Registrar and Transfer Agent that iz borne by the
Sub-Trusts may be modified as agreed between the Registrar and Transfer Agent and Trustes, with the consent of the
Investment Manager and the Agent Compary, Fom time to time. The fees paid to the Registrar and Transfer Agent
are disclosed in the Statements of Comprehensive Income for the years ended 31 December 2022 and 31 December
2021, respactively.

n 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 Securities Dealers’ Association ("JSDA) in respect of the Sub-Trusts
pursuant to the agent company agreement (the “Agent Company Agreemant.

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

Lindier the terms of the Agent Company Agreement, the Agent Company iz responsible for such activities as defined in
the Rules of JSDA and Agent Cormpany JSDA, publishing the MAY 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 2022
and 31 December 2021. In addition. the Sub-Trusts pay, upon request, cut-of-pocket expenses reasonably mourred in
connectan with the services 1o be rendered by the Agent Company in ils capacity as Agent Comparny. Agert Comparry
fee payments are made solely cut of the assets of the applicable class.
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Significant Agreements and Related Parties (continued)

Agent Company Fees {continued)
Annual Fee

Sub-Trusts Rate ¥
Gokdman Sachs LIS Fooused Growh Equity Sub-Trust

Ciags UED [QDe1) 0035
Goldman Sachs LS Technology Equity Sulb-Trsst

Class LISD 0o,

Class ALID (Hadged) [IRVEL
Goldmaen Sachs Ghbal Fulure Techndlogy Leaders Equily Sub-Trus

Class LISD 0.03%

Cigsa ALID {Limied Currdnoy Hisdos) 0 O3

The agent company fees are disclosed in the Statements of Comprehenszive Income for the years ended 31 December
2022 and 31 Decermber 2021, respectively.

Unitholder Services Fees
Goldman 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 USD 20,000 per annum,

whichever is lower. Fees for these sendces are disclosed in the Statements of Comprehensive Income for the years
ended 31 December 2022 and 31 December 2021, respactively.

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

Minimum initial

subseription
Class Name {USD)
Cilass | {5ty (Ul 5 000, D00
Class i (MDusE) (LISD) 10
Class USD (G0t} 10
Class P {acs ) (sDy 100,000
Class [ {Acc) (USD) 5 080, 00
Class F {SDist) {JFY) 50000, 000
Cilass F {S0nst) {JPY Hedged) 50 000,000
*Class | {S0isr] (LSO wad fully nedessrisd. on 24 June 2022
*ECTass P () (LISO) wars fully réd eermed on 2 June 2021
inits are offered for sale on each business day at the NAV per Unit of the applicable class.
The following surmmarizes the activity in the Sub-Trust's Uinits,
Humbaer of Units
Class | Class 10 Class Class P Class|
[£Dist) {MDist} usD {Acc) {hce)
{USDy" UsD) QDist " 30
Balance 31 December 2020 1 17,731 318 14 317 188 61 662 T11.621
Subscaptions of redesmable pamicipating uris - 19,067 377 4 B1531 - 14 372
Regemptions of redeemable panicipating urds o S685.093) (6984 342) [E1852) (120715}
Balanes 31 December 2021 1.550. 450 33 112697 12148157 - B05 A TE
Subscnpbions of redesmable padicipating ungs B 6 574 558 80 T80 - 20 456
Redemptions of mdesmable paticipating uriis | 1.550.4810) (B 150,034 [385%4 T6T) - [S6.535)
Balance 31 December 2022 = 41,489 818 9,103 170 - BER 00D

“Clags i (S0est) (UES0) wars fully reditemed on 34 June J077
ks P LAEE) (LS weas fulby redédmed on T June 7021

45
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8

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

Humber of Units

Class F Class F
[&Dist) {SDist)
IPY] PV Hedged)
Balance 31 December 2020 3.275.550.941 155,814,722
Subecnpbions of redesmable paticipating uris 182 904 374 31,447 544
Radamphions of mdesmable padicipating unds 1853 151 824 (40 523 102}
Balance 31 Decomber 2021 1,618,303 626 145 639,168
Subscnptons of rédesmable paicipatng urids 294260 658 5,851,750
Radamipbions of mdsemabile pamicipating urls {3348 B25 679 .
Balance 31 December 2022 2577738395 150,280,918
Goldman Sachs US Technology Equity Sub-Trust
Mindmum initial
Class Hame subscription
Clags USsD =00
Class ALD {Hadged ) ALID 10

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

Units of the Master Fund are also redeemable at the option ofthe Unithalder on demand upon notice given in accordance
with the terms of the Sub-Trust's Offering Memorandum,

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

Mumber of Units

Clags AUD

Clags USD {Hedged]

Balance 31 December 2020 A0EST 404 3.540.790
Subscrpliond of rediematile patopating Urts 4 14T 774 FERTT
Redemptions of radesmable partopating Lirds (10,234 5354 43,301 883}
Balance 31 Dwcember 2021 24170 543 SE15 634
Subscnptions of redesmable partscpating Unds 5,952 881 152048 355

Rademplions of redesmabls patiapating Lints {5,232 2500 {891,718
Balance 31 December 2022 24 801 384 10,448 253

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

Minimum inftial

Class Hame subscription
Class USD LESD 90
Class AUD (Lmited Curency Hedge) ALID 10

Linits 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 given in accordance
with the berms of the Sub-Trust's Offering Memorandum.

The follewing summarizes the activity in the Sub-Trust's Units.
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Share Capital and Redeemable Panticipating Units (continued)

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust {contined)

Musmber of Uinits

Clazs ALD

{Limited

Currency

Class USD" Hedge}"

Balance 31 December 2021 - -
Subscnplions of redeemable partiapating Urts 174 515 125,825
Rademptions of redeemable partcepating Lirsds {1.000) -
Ealance 31 December 2022 173315 125825

* Tz ¢hacks COMUTaEEd &3 (pera0ors On 15 ) snusey 2000

NAV per Unit

The consideration recenved or paid for redeemable participating Units issued or re-purchased respectively is based on

the value of the Sub- Trust's NAV per redeemable participating Units at the dal

te of the transaction.

The NAY and NAY per Unit for each Unit class cutstanding for the Sub-Trusts are as follows:

F-Dec-2022 3 Dec-2021
Unit Class Het Azs el Vakun NAY Per Unit Het Asset Value NAY Par Unit
Goldman Sachs US Focused Growth Equity Sub-Trust
Class | [S0w1] (LED)" UED s UsD rnfa USD 22794 UsD 11 GBE
Class KD (MDist}(US0) ush 450 308 405 UsD 153251 UshD TE3 T5R.015 UsD I3 664
Clarss LESD [QIDngt) LsD 161 BEB1,123 usD 17781 UsD 330022155 LsD ITAER
Class P (Acc) (USD P ush nfa ush nfa LSD nia ush ]
Class | {Ace) (LUSD) ush 11,243,566 LS 19928 USD 18,262,222 [Lis £
Chyss F (SDist) [JPY) UsD 47 127 454 usD 00183 UsD T2H16212  USD 00277
Clarss F (504st ] [JFY Hedgad) USD 1828.577 usD POz USD 3953288  USD LRl
H-Dec-2022 3-Dec-2021
Unit Class Het Ass el Value MNAW Per Unit Het Asset Value NAY Per Unit
Goldman Sachs US Technology Equity Sub-Trust
Clarss LiSD USD 203 0, 3R usD 8155 UsD 330788.TES  USD 13727
Clhats ALID (o dgad ) LISh 55 10957 ush 53274 LISD b R0 TAT LISD) 9 ETE
31-Dec-2022
Unit Class Het Asset Value NAW Per Unit
Goldman Sachs Global Future Technology Leaders Equity Sulb-Trust
Clarss: LESD ush 1,152,142 ush GE4E
Clirss ALID (Lamibed Curmency
Hadgea ) USD E4T 714 UsD 4 353

"Chaes | (S0wst) (LRS00 ) vt Mully redesmed on 24 June 30027
"Chass P {Acc) (UEDN was Aaly redmaered on 2 Juene 021
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MAV per Unit (continued)
Dilution Adjustment

Transactions in the shares of the Sub-Trusts may be subject to a dilution adjustment. On any Dealing Day whers there
are net subscriptions or redemptions the Trustee may detemming (based on such reasonable factors as they see fiK),
including without limitation, the prevaing market conditions and the level of subscriptions and redemptions reguested
by Unitholders or potential Unitholders in relation to the size of the Sub-Trusts to apply a diution adjustrment to the My
per Unit. This adustment is intended to pass the estimated cost of underlying investment activity of the Sub-Trusts to
the active Unitholders by adjusting the NAV of the relevant classes of Units and thus to protect the Sub-Trusts' long-
term Unitholders from costs associated with ongoing subscnption and redemplion activity. The dilution adustment may
take into account tradng spreads on the Sub-Trusts' investments, the value of any Duties and Charges incurred as a
result of trading and may alzo include an allowance for rarket impact. The dilution adjustment change from time
totime due to changes in these factors. As at 31 December 2022 and 31 December 2021, the Sub-Trusts did not have
ditution adustments.

Distributions

Distrnbutions are made at the election of the Investrent Manager and the amounts declared and paid dunng the years
gnded 31 December 2022 and 31 December 2021 are dsclosedin the Statements of Comprehensive Income when net
assets attributable to holders of redeemable participating Units are classified as a fimancial liakbility,

Financial Investments and Associaled Risks

The Trust's investing activities expose it to various types of rsks that are associated with the financial investments and
markets in which it and the underlying Sub-Trusis invest. These may be both derivative and non-derivative financial
imvestments. The Trust’s underbying Sub-Trusts' investment portfolios are comprised of equity, collective investment
schemes and dervative investments at the pernod end. The Trustee has appointed the Investrment Advisor to manage
the imvestrent risks of the Sub-Trusts, The significant types of financial risks which the Sub-Trusts are exposed to are
market risk, liquidity risk and cred® risk. The Ofering Memorandum provides detaids of these and cther types of risk
sorme of which are addtional to that informaticn provided in these financial statements,

Aszet allocation is determined by the Trust's Investment Advisor who manages the allocation of assets to achieve
the investment abjectives as detailed in MNote 2. Achievement of the investment objectives invalves taking risks. The
Imvestment 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
portfolio is monitored in accordance with the Trust's risk management policy.

The master-feeder structure, and in particular the existence of muliple imeestment vehicles investing in the same
portfolio, presents certain unique msks to investors, A Sub-Trust may be matenally affected by the actions of ancther
entity investing in the Master Fund. For example, if another Unitholder of the Master Fund redeams some or all of its
interests in the Master Fund, the Master Fund and, in tum, the Sub-Trust, may experience higher pro rata operating
expenses, thereby producing lower returns. Sirmslarly, the Master Fund may become less diverse due to redemptions
from its othes Unitholders, resulting in increased portfolio risk. The Master Fund may restrict #s investment activities
of be preciuded from investing in certain instruments due to regulatory restricions on certain of its direct or indirect
i&m;.s_:rnrs or ctherwise, which may have an adverse effact on the performance of the Master Fund, and, in turn, the
must,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Desember 2022
Financial Investments and Associaled Risks (continued)

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

Market Risk

The potential for changes in the fairvalue of the Sub-Trusts' investment peetfolios is referred to as market risk. Commanly
used categories of market risk include currency risk, interest rate risk and other price rish.

. Currency risk may result from exposures to changes in spot prices, forward prices and volatilities of currency
rates.
. Interest rate risk may result from exposures to changes in the level, dlope and eurvature of the varicus yield

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

. Other price fitk is the risk that the value of an investmant will fluctuate as a result of changes in market prices
other than these arising from cumency risk or interest rate risk and may result from exposures to changes in
the prices and volatilites of ndividual equities, equity baskets, equity indices, and commodities,

The Trust's market rsk strategy Is diven by the Sub-Trusts' mvestment risk and return cbjectives.

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

A Market Risk Analysis Group at Goldman Sachs ("AMD MRAT) is responszible for independently mon rhanng. unah'zmg
and reporting the market risks taken by the Investment Advisors. AMD MRA uses a nember of risk metrics to monitor
the market risks including monitoring sensitivities, and Tracking Error,

Details of the Sub-Trusts' investmant portfolio at the reporting date are dizclosed in the Schedules of Investmeants. All
equity, individual debt. collective investiment schemes and dervative investments are disclosed separately.

(i) Currency Risk

The Sub-Trusts may invest in financial investments and enter into transactions denominated in currencies other
than their functional currency. Consequently, the Sub-Trusts may be exposed to risks that the exchange rate of thewr
functional currency relative to other foreign curmencies may change in & manner that has an adverse effect on the value
of that portion of the Sub-Trusts’ assels or liab#ties denominated in currencies other than their functional cumrency.
Please refer to the Schedules of Investments of each Sub-Trust which details the investments in currencies other than
thedr functional currency.

When an investor invests into a unitshare class which is in a diferent currency to the base currency of the Sub-Trust in
which it invests, the currency risk of the imvestor will be different to the currency risk of the Sub-Trust.

When an investor invests into a hedged share class, which is in a diferent currency to the base currency of the Sub-
Trust in which itinvests, the Sub- Trust hedges the currency sk on behaif of the hedged share class. As the hedges are
used solely 1o hedge the currency risk ofthe hedged share elass, they are not included in the sensitivity analysis for the
Sub-Trust. Realized gains and losses attributable 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 redevant Class currency
is not necessarily complete and each currency may be subjectto currency exchange fluctuation of the currency in which
its investments have been issued.

The following table sets forth a sensitivity analyss showing gains and losses that would be associated with changes
in the cumency markets. This sensitivity analysis is based on a change in one curmency versus the base currency of
the Sub-Trust while helding all ather curencies constant. For the Total Portfolio, monetary and non-monetary, the
assumption is that all cumencies move simultaneousty against the base currency of the Sub-Trust.

Share class lovel forwands on the Sub-Trust as well as hedges &t the Master Fund are excluded from the sensitivity
analysis unlessthey are part of the Sub-Trust's main strategy or if there is a material unrealized appreciation/depreciation
associated with them at year end.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For ths Year Ended 31 Dscember 2022
Financial Investments and Associated Risks (continued)
Market Risk {continued)
i) Currency Risk (contimied)
Goldman Sachs US Focused Growth Equity Sub-Trust

The Sub-Trust had no significant foresgn currency risk exposure at 31 December 2022 and 31 December 2021

Goldman Sachs US Technology Equity Sub-Trust
The follewing analysis incudes the indirect exposure of the Master Fund's investrment.

HAY impact of 20% Cumrency HAY impact of 20% Curmency

Appreciati on/Depreciation AppreciationDepreciation
31.Dec-2022 3 Dec2022 FDec2021 3 Dee2021
Currency Appreciation Depreciation Appreciation Depreciation
T . 0 5% [0.5%)
HHKD - - 0.2% [0.2%)
ALD" 0% {00036) - -
EUR 056 {0 96) - -
Taotal Portfalio 6% [0.6%) D.E% (0.E%)

*Th Sun-Trat Fds mm ey Sxpoiure 00 Ine resetnod CUrsency, Tre BMOunts 308 bess Dhad O 05 % Of thae KAy,

The above analysis illustrates gains and losses that are associated with changes in the currency market that are
reasonably possble over a ane year period and these do nat include stress scenanos when market moves and changes
in correlations and liquidity may resultin larger overall gains or losses,

The Sub-Trust had following currency concentrations, including hedging, greater than +~5% of M4 as at 31 December
2022 and 31 December 2021:

Currency Curmency
Cencentration Concentration
Currency 31-Dec-2022 31 Dec-20M1
ALD 21.45% 2151%

Tha Master Fund had no currency concentrations, including hedgng, greater than 5% of NAV for the years ended 31
December 2022 and 31 Decembear 2021.

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

The following analysis mcludes the indirect exposure of the Master Fund's investmant.

MAY impact of 20% Currency
Appreciati on/Depreciation

3 -Dec-2022 3 Dec202F
Currency Appreciation Depreciation
Two 1% 12 1%}
HHD 1.4% {1.4%)
JE 1.3% {1.3%])
i 1 2% {1.2%)
CNY 0.5% {05
Qithar 0% {0.6%)
Total Fortfolio 7.5% [7.55%])

The above analysis illustrates gains and losses that are associated with changes in the currency market that are
reasonably possible over a one year period and these do not include stress scenarioswhen market moves and changes
in comelations and lquidity may result in larger overall gains of losses,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Dguambar 2022

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

The Sub-Trust had following currency concentrations, including hedging, greater than +~5% of MAV as at 31 December
2022

Currency
Concentration
Currency 31 Dec-H22
AUD S350

The Master Fund had the following currency concentrations, including hedging, ter tham 59 of NAV for the year
onded 31 Decomber 2022, ™ & B S, i

Currency
Concentration
Cumency 31 -Dec-2033
EUR B 13%
HELD 5.50%
JEY 5.77%
™™D 10.50%

i) Interest Rate Risk

The Sub-Trusts had no significant exposure to interest rate risk for the years ended 31 December 2022 and 31
December 2021.

The interest rate profile of the financial assets and liabilities of the Sub-Trusts' are as follows:
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For lha_ 1fmaa.r E_l_'n:ia_d 31 Dgc&n‘_ha_r 21;22
Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i) Interest Rate Risk {continued)

Goldman Sachs US Focused Growth Equity Sub-Trust

At 31-Dec-2022
Maon Interest
Up to 1 year 1-Syears  Overb years Beasing Total

Azseis
Carsh and cash eguivalenls S84 359 = = 159 SO5.TRE
Fimancal assets hedd for trading andior

e ginsg - - - oS are.0s FOS.976 018
Oifer ascels - - - 2,705,335 2.5 326
Total Assels 504 258 = = 708 B2 BT TO2,277,132
Liabilities
Fimancal babdibes hald for iradeg andior

hedigeng - - i 177 177
Do by A - - - i E] EE
Fayable for invesbments purchased - - - 44,243 44243
Difner kabilities - - - BAT3 489 6E73 A58
Total Liabiliies excluding Met Assets

attributable to Unitholders - - - E.717.877 &7 51T
At 3 -Dec-2021

Man Interest
U te 1 yoar 1-Syears  Overb yesrs Baasing Total

Agsets
Cath and cash equivalents SeGAT2 - - 4 SOGATE
Fimancal assats held for trading andfor

hedigng - - — 1,208 245250 1208 245 256
il assets - - - 25.1084,019 23,164 018
Totsl Azzels G896 ATZ - = 1,233 409,382 1234005854
Liabilities
Firariaal babdifos hbld for irachi andior

hiagirsg - - - 43 180 43180
Cura b bank = = = 102 102
Fayabla for irmvaghments purchaced - - - 578 S8
Ol babsilifies - - - 33168288 3,216 388
Tatal Liakiliies excluding Met Assets

attributable to Unitholders - - - 3360126 3.53650.118
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
F:_'.\! _l_ha Year_E_rn:lad 3 D:_u_:errhar 21]22_

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-2022
Maon Interest
Up to 1 year 1-Syears  Overd years Beasing Total

Asseis
Carsh and cash eguivalenls 148221 = - 223 140444
Fimancal assets hedd for trading andior

Fridhginsg - - - 250 552 P04 250 553 204
Cifer ascels - - - 564 55 564 904
Total Assels 148 221 = = 280,123,561 280,272 732
Liabilities
Fimancal babdibes haild for iradeng andior

Fe g = T s 81,108 81196
Payabla for irveshments purchaced = - 11,853 11 95E
Oitver habwlities - - - 1.996,203 1,506 203
Tatal Liabllides sxcluding Met Asssts

attributable to Unitholders = = = 2 0E8, 357 & 08 25T
At 3 -Dec-2021

Mon Interest
Uptoiyear 1-5years  OverS years Ewaring Total

Angete
Cahand cash equivalants (R - - - 159,291
Finangal assels held lor trading andfor

[ - - 4ITH0SE03 427 E05503
Receivablde for ivestments sold - 3TN gz AT e
Qe assets - - - 2024 259 5,004 259
Totsl Azgels 158 291 - - 436 244 T34 436 404 025
Liabilities
Firariaal babiibos hdld for irachig andior

Fakiagireg - - - 4062115 4,062,115
D b bank = = = 924 3140 934 310
Fayabla for imvaghments purchaced - - - 293041 29304711
Ol babsilities - - - |,728,567 1,718 56T
Tatal Liakiliies sxcluding Met Assets

attributable to Unitholders - - - 9,654 463 8,654 463

The Master Fund had no significant exposure 1o interest rate nsk for the years ended 31 December 2022 and 31

December 2021,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2022
Financial Investments and Associaled Risks (continued)
Market Risk {continued)
(i) Interest Rate Risk {continued)

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

At 31-Dec-2022
Han Interest
Up to 1 year 1-Syears  Overd years Beasing Total

Asseis
Cargh and cash eguivsdents Gaas - = 42 35450
Fimancal assets hedd for trading andior

Frindhginsg - - - 1434 583 1434 563
Regeivable lor imvestments sokd - = - 450 450
Ol arsgels - - 20648 SI0B4E
Total Assels 35 4048 = - 1968,723 1582171
Lisbilities
Fiarizal kabiives hald for tradeng andior

g - - - £ig 5%
Fayable for irvestments purchased - - - Ty 207
Cither kabulities - - - 291 A6% 251 ABS
Total Liabllities sxcluding Met Assets

pitributable to Unithokders - - - A okl

The Master Fund had no significant exposure to interest rate risk fior the year ended 31 December 2022,

fiiy  Other Price Risk

Other price rigk is the nsk that the value of a francial investrment will fuctuate as a result of changes in market prices,
other than those arising from currency risk or interest rate risk whether caused by factors specific to an individual
imestment, &s issuer or any factor affecting financial investments traded in the market.

A% the Sub-Trusts' financial investments are camied at fair value with fair value changes recognizedin the Statements
of Comprehensive Income, all changes in market conditions will directly afect nel assets attributable to holders of
redeemable participating Units.

The Sub-Trusts investments in collective investment schermes are based upon the MAY as supplied by the undarying
funds, in accordance with the valuation palicy of the applic able hind as cutbned in its prospectus. While it is expected that
the assets ofthe collective investiment schemes will generally be valued by an independent third party adménistrator or
other service provider, there may be arcumstances in which certain secunties or other assets of a collective investment
schemd may not have & readly ascortainable market pelce. In such ercumstances, the manager of the relevant
collective imsestment scheme may be required to value such securities or instruments.

The fellowing tables set forth a sensitivity analysis showing gains and losses that are assaciated with changes in the
equity markets. This sensitrvity analysis is based on a change in one industry's stock prices while holding all other
industries' stock prices constant. For the Total Portfolio, the assumption is that all industries' stock prices declinefrally
simultanecushy by the same percentage.

At 31 Decemnber 2022 and 31 December 2021, the market moves for all equities represent a +~20% move.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 December 2022

Financial Investments and Associaled Risks (continued)

Market Risk {continued)
{liy  Other Price Risk (continued)

Goldman Sachs US Focused Growth Equity Sub-Trust

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

H-Dec.2022 3 Dee-2022 IN-Dec.2021 I -Dee-201
Sect Higher Lower Higher Lower
Infeermatsan Tednalogy L {7 1%) 5.2 [B 2%
Consumer Crscreticnany 4 54 {4 53] 2.6% (2 )
Hpith Care 31.6% 13.9%) 3% [31%)
itars 1.8% { L5%) 1 4% [1 4%
Commurecalion Senaces 1.4% {1 4%%] & 6% [ B9
Malanats 1.5% {1.2%] - -
st als 1 60 [1.6%)
Total Partfolio 19.9% {19.9%) 19.5% [18.6%:)

Goldman Sachs US Technology Equity Sub-Trust

The following anabysis for the Sub-Trust is presented based on the indirect exposure to the investments ofthe undarying

Master Fund.
Cther Price Risk
Empact on MAY for an Equity Price Mowe HigherLower
F-Dwc-2022 3 Dee2022 J-Dec-2021 3 Lwe-2021

Sector Higher Lower Higher L gwer
Inforrataon Technd ogy 14 3% {14 3%) L) |14 250
Consumer Discredicnany 2.1% {2 1%) 1 6% [1.6%)
Feal Estata 14% {1 4%) 1.0%: [1.0%)
Commuyrication Sersoes 1% {1 2%] 25% [2.5%%)
Indusinals 0 2% {0.7%] 50 [0.5%)
Total Portfolic 19.2% {19.29%) 159,65 {16.6%)

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
The following analysis for the Sub-Trust is presented baszed on the indirect exposure to the investments ofthe undarying

Master Fund,
Other Price Risk
Impact on MAY for an Equity Price Mave
HigheriLower

3-Dec-2022 31 Dec-2022
Sector Higher Lower
Intormation Techaology 15.2% (15.2%)
Commurncalion Sensies 2. 3% 12 3%)
Consumer Ciscrsicnany 0. 7% {0.T%)
Halth Cang 4% {0.496)
Feal Ectata 4% {10 4%5)
Citrears 0.3% {0 396]
Totsd Portfolio 19.3% {19.3%)

Currency, interest rate and other price rizks are managed by the Sub-Trusts Investment Advisors as pant of the
integrated market risk management processes described above.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Vear Ended 31 December 2022

1.
ta)

Financial Investments and Associated Risks (continued)
Market Risk {continued)
vy  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 risk that the Sub-Trusts will encounter dificulty in meeting obligations associated with financial
liabilities that are settled by delivening cash or anather financial asset. Amaong 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 circurstances outside of the Sub-Trusts' control, such as a general market disruption or an opoarational 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 Smilar 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 ofening 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 exposed to the liquidity risk
associated with Unithoider redemptions in accordance with the terms in the Offenng Memorandum. The Sub-Trusts
are managed 1o include Bquid investments suficient to meet normal Bquidity 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 afect 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' Ofering 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 Dee 2022 31-Dee-2021
Unitholder Huolding Unitholder Halding
Liritwalgar 1 32 Linflincdder 1 Sl
Urithalder 2° 155, Unitholger 2° 14%
Lirdtakdor 3 11%
Citfvar Limethioliders™ rdl ] Crlier Linibhol darrs ™ 3%
Total 100%  Tetal 100%

"Linfhoider 158 dainbulor or inchuckss 3 Lindhoider
[Faleh B st

LIndhoAde i 3 Sesinbufor or incudes 3 Linthoider
TR i 3 CRILARR O,
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For ths Year Ended 31 Dscember 2022
Financial Investments and Associated Risks (continued)
Liguidity Risk {continued)
Goldman Sachs US Technolodgy Equity Sub-Trust

3 Dee 2022 31-Dee-2021
Unitholder Hualdimg Unitholder Holding
Lirlinalear 1° 43 Unutincider 1* 415
Urdhaldar 2 kLo Unutholdier 2 0%
Urihakier 3° e Linitctder 3* 17%:
O Lirethiolders £ Crieer UiniChod ders %
Totat to0%  Total 100%

“ningicer i34 St *Lindhodaer iy @ cesnbuior

Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

31 Dwe 2022
Unithalder Halding
Uratholter 1° 5%
Urithalder 2 S
Total 100%:

“An Faled py [0 The: Trus

As at 31 December 2022 and 31 December 2021, all liability ameounts in the Sub- Trusts are due within three menths.

Ag at 31 December 2022 grees inflows and gross cutflows for forward foreign currency confracts were:

Sub-Trust Gross Inflaws Gross Outflows
Gobdmen Sachs US Focused Growth Equiby Sube-Tust WsD 10964 B0 usD 1 962 148
Goldman Sachs LS Technclogy Equly Sub-Trust [TE] r5 033441 ] FEIENE
Gakdman Sadhs Ghobal Fulume Tedhralgy Leadsds Equly

STt LESD A4 044 ED G0 a7

Az at 31 December 2021 gross inflows and gross culflows for forward foreign currency contracts wene:

Sub-Trust Gross Inflows Gross Outflows
Gakdman Sachs LS Focused Growth Equaby Sub-Tnest [T 4 546,768 =] 4 582,259
Goldman Sachc US Technolody Eoudy Sub-Tist LIS 303 353 308 usn JO8 483 151

Forward fereign currency contracts are ganerally settled net.
Financing arrangements include derivative transactions.

Expiration or 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 ad/ance rates or other terms and condiions of the
Sub-Trusts' financing arrangements, can result in adverse affects to the Sub-Trusts' access to liquidty and alality to
maintain leveraged positions, and may cause the Sub-Trusts to incur matenal losses. The Sub-Trusts may borrow o
utilize other forms of leverage (on a secured and unsecured basis) for any purpose including increasing investrent
capacity, and covering operating expenses or for the setilement of ransactions. However, there is no guarantee that
any such amangements for cbtaining leverage will be available, or, if avalable, will be available on terms and conditions
acceptable to the Sub-Trusts, Unfavorable ecenomic conditions also could increase indng costs, limit access 1o the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trusts.

The use of leverage also increases risk as it magnifies the efect of any volatility in far values on the Sub-Trusts’ equity.

A decline in the market value of the Sub-Trusts’ assets may have particular adverse consequences in instances where
they have borrowed money on the market value of those assets. A decrease in the marke! value of those assals
may result in the lender {including derivative counterparties) requiring the Sub-Trssts to post additional collateral or
otherwise sell assets at a ime when & may not be in the Sub-Trusts' best interest to do 50,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Desember 2022

Financial Investments and Associaled Risks (continued)

Credit Risk

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

The Investment Advisor has adopted procedures lo reduce credit risk related to s dealings with counterparties or
issuers in the Sub-Trusts, Bafore transacting, the Investment Adviser or its related parties evaluate both creditworthiness
and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties or issuers is then monitored on an engoing basis, including pericdc reviews of financial statements and
interim financial reports as needed.

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 countérpanties executing only
spot foreign exchange contracts. VWhige such netting rights do not result in an ofset of reported assets and kabilties, they
do provide fior the reduction of credit risk on favorable over-the-counter transactions with a single counterparty to the
extent of the value of unfaverable over-the-counter transactions with the same counterparty upon the eccurence of an
event of defaull or termination event as all over-the-counter transactions with the counterparty under such agreement
are berminated and amounts owed from and amounts payable to the counterparty are setled 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
crediterorthiness of the issuer, and general market liquidity.

The Sub-Trustz are subject to a number of isks relating to the insolvency, administration, liquidation or other formal
protection from creditors ("Insolvency”) 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™).

ii. The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as clent money in
secordance with procedures (if any) agreed with the Sub-Trusts.

in, The loss of some or all of any securties held on trust which have not been propedy segregated and so
identfiod 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 to the process of identifying and transfernng the relevant Sub-Trust's Assets andfor client
rmoney including any deduction to mest the administrative costs of an insoivency,

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

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

At 31 December 2022 and 31 December 2021, the following financial assets were exposed to credt 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 credit risk exposure at the reporting date,

The clearing and depository operations for the Sub-Trusts” security transactions are mainly concentrated with the
Custodian. At 31 December 2022 and 31 December 2021, substantially all cash and cash equivalents, balances due
from broker and investments are placed in custody with the Custodian (with the exception of Time Depesits which may
b held with a third party custodian).
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Goldman Sachs (Cayman Islands) Unit Trust

MNotes to the Financial Statements

For the Your Ended 31 December 2022

Financial Investments and Associaled Risks (continued)

Sredit Risk {continued)

The maxmaem exposure to credit risk (excluding nobional value on farward foreign cumency contracts) as at the reporting

date can be analyzed as follows:
31-Dec 2022
Goldman Sachs  Goldman Sachs  Goldman Sachs
US Focused S Technology Global Future
Growth Equity Equity Technology
Sub Trust Sub-Trust Leaders Equity
Sub-Trust
Instrument Type uso UED UsDh
Cash and cash equivalents 55 TEE 120 424 36490
Irvrstmeant Funds 635 g8l 258 181 564 1430506
Dividand redsnabis 290 206 12,663 -
IrlEras] rechh sl - = =
Fonward foreign cumency confracts 20908 386,700 anr
Recesabls for imvestments sold - - A58
Recetrabie for Linds subscnbed wamn Ll -
Experse reimbursement receivable - - 497 540
Doy Frigery [ere e erard At o 2455542
Qi a5 als 1.2 29,135 23,058
Total 8,529 995 200 272 732 1992171
31 -Dec 2021
Goddman Sache Goldman Sachs
Us Focused US Technalogy
Growth Equity Equity
Suiby Trust Suilb-Tru &t

Instrument Type uso LED
Lash and cash equivalents hEG ATE 128,281
Irwersiment Funds 94124851 426 576,532
Crvidend recenabla 131,154 -
Interest receable Ext ] 4
Fonward fngn cumency conbracts TETG 932.2M
Ristdes plla for i itments $oid 3768 3711672
Recesrabla for Ureds subsoribed 25 038 514 5016 463
Exparmse reimbursement recen aile - T.787
Total 35,180 882 ATE 404 025

Additional Risks

Agdditional risks include, but are not limited to the following:

(i Cap#al Risk Management

The capital of the Sub-Trusts are represented by the net assetz attributable to holders of redeemable participating
Units. The amount of the net assets attributable to holders of redeemakbie participating Uinits can change significanthy
on a daily basis as the Sub-Trustz are subject to daily subseriptions and redemptions at the dizeretion of Unitholder.
The Sub-Trusts' chjective when managing capital is to safeguard the Sub-Trusts' abiity to continue as a going concem
in order to provide retums for Unitholders and benefits for ather stakeholders and to maintain a strong capital base to
support the development of the investment activities of the Sub-Trusts.

() Cencentration Risk

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

individual investrant,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year E_l_'n:iad 3 Dgcemba_r 21;!22

Financial Investments and Associated Risks (continued)
Additional Risks (continued)
(i) Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction processing
and =etffernent, and accounting systems. With the exception of the independent auditors, the Sub-Tusis’ service
providers, as shown on page 2. maintain 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. Mo
assurance is given that these measures will be 100% efectve.

(i) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur duning the duration of the Sub-Trusts which may adversaly affect the
Sub-Trusts.

With respect to tax, the Sub-Trusts may be subject to taxation on capétal gaing, interest and dividends in certain
junsdictions whera the Sub-Trusts invest,

The interpretation and applicabifity of the tax law and regulations by tax authorities at imes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilites. However, some tax obligations
are subject to uncertainty and may result in additional tax Eabilities, interest and penalties based on future actions,
interpretations or judgments of theze authorities covering cument and past tax positions. Accounting standards may
also change, creating or remeoving an obligation for the Sub-Trusts to accrue for a potential tax liabiity. Consequently,
it is 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 liablties may be material. Because of
the foregoing uncertainties, the MAW may not reflect the tax labilities ultimately borne by the Sub-Trusts, incleding at
the time of any subscriptions, redemptions or exchanges of interests in the Sub-Trusts, which could have an adverse
impact on investors at that time.

Additional details of isk not disclosad in these Fmancial Staterments can be found in the Sub-Trusts' respective Offering
Memorandurns.

Credit Institutions

As at 31 December 2022 and 31 December 2021, all cash and cash equivalents were held by the following credit
institutions with & credit rating of A or higher. Credst institution ratings are oblained from SEPMoody's Investor Service/
Fitch Ratings and are unaudted:

| Goldman Sachs US Focused Growth Equity Sub-Trust
{Assets 31-Dec-2022 31-Dec-2021
Counterparty USD Yo of Met Assats USD T of Met Assets
Brawin Brothars Hamiman & Co it 1529 [l F] [N
Bank of Monbroa® e S054T2 005
oyl Dank of Canagas S04 250 0.03 — -
Total cash and cash equivalents 535 TeE 0.08 596 476 005
Liabilities
Cune bo beanks
Brown Brothers Hamiman & Co 5 [ plafrs 0. L
Total due to bank = 0,007 102 [N
T regdriglad - Cynbesfisn canh scoond
N Dapad
T gt b i B il SRRAFg 1 el s § 00N
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For lha_ Ygar El_'n:ia-d 3 ngn‘har 2022

Credit Institutions (continued)

li Goldman Sachs US Technology Equity SUb-Trust
s5ets J1-Dec-2022 J1-Dec-2021
Counterparty S0 % of Met Asguels UsD ol Met Asgets

Erowin Brothers Hamiman & Coi0 223 [ = -
ATt Eem A g v 149.220 0.06 = -
ENF Panbus. @ = = 1588 0.[s
Sumiboms ﬁl‘l'_'d.li Banlang Corporafion™ 1 [N =
Total cash and cash equivalents 145 444 [ 165,391 0,04
Liabilities
Ciuns 1o bank
Bronn Brothers Hamman & Co = G234 310 022
Tatal dus (o bank = = 524,310 022
Wi - Cuskin Erh BEoounk
W Dapeit
ipatacin oSl sreust fausdrg 1 e man § 00N

| Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
S5ets 3 -Dec-2022
Counterparty LsD % of Het Assets
Erowin Brothers Hamman & Co it 42 [
hu:l::;: arid Maw Zealand Banking Groug 16448 § 55
DES Bankst 10 000 .54
Tatal cash and cash equivalents 36 450 218
U prgfineted - Cuydsodian canh acctgnd
“Hvrs Dapoil

L P e P R T o T 1

Exchange Rates

The follewmng exchange rates (agamnst USD) were used to convert the investments and other assets and liabilities
denominated in currencies other than USD:

3 Dec2022 31 Dec-2021

Japangsa Yen [JFY} 131 S4500 11515500
Auriraksn Dallar (ALICY 1 4T4E0 1 37542
Soft Commissions

The Sub-Trusts may pay commissons for execution anly andfor for execution and investment research, The Sub-Trusts
did not ctherwise enter into any third party soft commiszion arrangernents for the years ended 31 December 2022 and
31 December 2021,

Contingent Liabilites
There were no contingent liabilities as at 31 December 2022 and 31 December 2021

Subsequent Events

Mo events occumed subsequent to 31 December 2022 that would require adjustment to, or disclosure in these financial
statements,

Indemmnifications

The Sub-Trusts may enter into contracts that contain a vanety ofindermnifications. The Sub-Trusts' maximum exposure
under these arrangements is unknown, However, the Sub-Trusts have not had pricr claims or losses pursuant to these
contracts.

B1
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2022

Approval of the Financial Statements

Management has approved the financial staternents on 28 March 2023 and the financial statements may not be
amended after izsuance.
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs Global Future Technology Leaders Equity Sub-Trust
Schedule of Investments
As at 31 Decambaer 2022

% of
Huoldings! Met
Units  Description Value  Assets
Investment Funds®
United States Dollar
136,974  Goldman Sachs Global Future Technology Leaders Equity Portfolio, $1,428635 8404
Class 10 {Ace)
2171 Goldman Sachs PLC - USS Treasury Liquid Reserves Fund, Class X 2171 0.13
Total Investment Funds L
Forward Forelgn Currency Contracts held for Share Class Hedging Purposes
T of
Maturity Buy Amount Sale Amount Unrealized MNet
Daie Currency Bought  Currency Sold Counterparty Galn___ Assels
14032023 ALD 3421 usD 23,247 Morgan Stanley & Co 526 0.00
14/03/2023 AUD 434,240 UED 203,434 Deutsche Bank AG 1,889 o1
14/032023 AUD 443,151 ush 303,501 Westpac Banking Corp 1,862 0.1
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $3,777 0.22
% of
Maturity Buy Amount Sale Armount Unrealized Het
Date Currency %h‘. Currency Sold Counterparty Loss _ Assets
14032023 Us0 4 u 5 iibank MA ﬁﬁi iﬁ.ﬁ
14/03/2023 usD 7.710 ALD 11,439 Standard Charterad Bank (B9} {0.01})
14/03/2023 usoD 8,010 AUD 11,784 Morgan Stanley & Co {11} (0,00}
14403/2023 usD 52 707 AUD 78,230 Westpac Banking Corp (497) (0.03)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
PUrpoOses #639) 10.04)
W of
Het
Total Investments Value Assets
Total Imeestment Funds 51,430,808 B4.17
Tetal Unrealized Gain on Forward Forgign Currency Contracts held for Share Class
Hedging Purposes 3777 022
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Purposas (639) {0.04)
Other Assets and Liabiities 255816 15.85
Net Assets Attributable to Holders of Redeemable Participating Units $1,699 60 100 00

Regresents affiliated funds.
Currency Abbreviations:

AUD  Australian Dollar
UED  United States Dellar

The IIDIMpAMyHLY NSRS PO AN T :I"'_','.'IE part of She Tnancal Saberments
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2023
2,209,500.71 296,360
406,671.37 54,547
1,802,829.34 241,813

173,015.000

131,825.000

7.03 943

6.74 600
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682,400 9,153
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2010 10
2010 10 582,400
2011 28 682,400
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1,892,646,387
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2022 12 31
2022 2021
682,400 91,530 682,400 91,530
682,400 91,530 682,400 91,530
682,400 91,530 682,400 91,530
682,400 91,530 682,400 91,530

2023 16

Colin MacKay

Daniel Rewalt
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2022 12 31
2022 2021
185,000 24,814 142,500 19,114
175,000 23,473 135,108 18,122
10,000 1,341 7,392 991
185,000 24,814 142,500 19,114

0 0 0 0
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2022 12 31

2010 10

2013
12 31

9005

1ASB
IFRS

USD

2022 12 31
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2022 2021

185,000 142,500
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2022 2021
91,000 70,256
84,000 64,852
175,000 135,108
682,400 (2021 682,400 )
2022 2021
682,400 682,400




EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

5,000
2022 12 31
90,172,336 2021 12 31 78,557,888
2022 12 31 378,387 2021 434,329

2023 16
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CS (CAYMAN) LIMITED

Statement of Financial Position

Az at December 31, 2022
{sated in Unded Stales dollars)
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Note 2022 2021
Assels
Due from Parent 5 B&2,400 682400
Total Assels Uss 582,400 552400
Sharegholder's Equity
Share capital 8 582,400 662,400
“Total shareholder's equity USs Ba2.400 682 400

See accomparying netes to fhe ool sfafements.

Approved on behalf of the Board of Direciors on May 16, 2023

%ﬁa

Colin Mackay - Director

o
| A
T, S L 2
el e T

Daniel Rewalt - Director
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CS (CAYMAN) LIMITED

Statement of Comprehensive Income

Year ended December 31, 2022
{=hated in Unded Stales dolars)
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Mote 2022 20
Revenue
Management fees 4 185,000 142500
Expenses
Intercompany Recharges 5 175,000 135,108
Audit fees 10,000 7382
185,000 142 500
Total comprehensive income uss 0 0

See accompariying netes fo the fnaneial statemrents,
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CS (CAYMAN) LIMITED

Notes to Financial Statements

Year ended Decemnber 31, 2022
{staled in Unled States dolars)

1. INCORFORATION AND PRINCIPAL ACTIVITIES

S5 (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 lslands. During the
yvear ended December 31, 2013, the Parent changed from Intertrust Trustees (Cayman) Limited
to Intertrust SPY (Cayman) Limited which is ullimately owned by Corporate Service Company
{Delaware), (the "Ulimate Parent”™), a private company domiciled in United States of America

The address ofthe Company's registered office is One Nexus VWay, Camana Bay, Grand Cayman,
KY1-8005, Cayman |slands. The Company has no direct employees.

The Company primanly acts as a manager for frusts 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
fimancial 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 Company's
functional currency,

Financial Statements

Statements of changes in shareholder's equity and cash flows for the year ended December 31,
2022 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 Decemnber 31, 2022
{stated in Unled States dolars)

3 SIGMIFICANT ACCOUNTING POLICIES

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

{a) Financial instruments

(i

i)

L]

Classification

A financial asset is any asset that is cash, a confractual 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 another 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 attribitable ransachon costs.

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

A financial asset is derecognised when it is sold or ransferred, 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 Revenue
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue recognition,

lines

Major product | service 2022 2021 fwa of contract Tlrrdng of transfer

Recurring fixed fees 185,000 | 142.500 | Fixed fee Crver tim e
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended Decemnber 31, 2022
{stated in Unled States dolars)

5. RELATED PARTY TRANSACTIOMS

The Company’s intercompany expenses that are not on an arm's length basis recharged from
the Parent included in the statement of comprehensive income are as follows:

2022 2021
Professional fees 21,000 70,258
Administration fees 84,000 &4, 852
Intercompany Recharges 175,000 135,108

At December 31, 2022, the Company had intercompany receivables amounting to WISSE32 400
{2021 USS5822.400) due from the Parent. The Due from Parent balance is unsecured, interest
free and repayable on demand. The carrying value of the amount due from parent approximates
fair value as this is due on demand.

6. SHARE CAPITAL

2022 2021
Authorized:
2,000,000 comm on shares of $1.00 each
|ssied:
B2 400 common shares G582 400 GEZ 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,

7. FINANCIAL RISK MANAGEMENT

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

The Company has exposure bo credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to meet ts contractual obligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a result of this relationship. Liquidity risk 15 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 inberest rate risk as t has no interest-bearing financial
assels or liabilities. The Company is not exposed to currency risk.
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CS (CAYMAN) LIMITED

Notes to Financial Statements (continued)

Year ended Decemnber 31, 2022
(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 congists 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 squivalent using the Bank of Japan's official exchange rate), The Company was in
compliance with this requirement during the year ended December 31, 2022 (¥90,172,336) and
December 31, 2021 (¥78 557, 888). The minimum share capital required for compliance during the
year ended Decemnber 31, 2022 was LS $378,287 (2021: US $434,329).

9. SUBSEQUENT EVENTS

fManagement has not noted any other subsequent events up to May 16, 2023 which is the date
that the financial statements were available to be issued,
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@ Brown
Brothers Harriman Trust Company Cayman Limited
(
2022 12 2,000,000 6,826
(
1985
2 Brown Brothers Harriman & Co.
(
2022 12 10 6,000 1,422
(
(€] Goldman Sachs Asset Management
L.P.
(
2022 12 129 173 277
(
1940
4 Goldman Sachs Asset
Management International
(
2022 12 100 134 1,300
(
5 RBC RBC Investor Services Bank S.A.
2022 10 31 11 7,200 1,735
2023 28

148.04
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2023 9,000
1996
2002
29
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2023 1,000
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2022 12 31

1993

2020

1
https://www.cima.ky/investment-statistics
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()
4.1
4,268.29 365.85
4.2
4,268.29
365.85
4.3 3 )
100,000
100,000
15
() )
365.85
()

365.85
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2.2

2.3

2.4
2.5

(

)

4,268.29
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8,536.59

4
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4.2
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150 Perpetuities Law
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3.1

3.2 3.1

3.3 3.1

12,195.12
609.75

121,951.21
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5.1.3
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5.1.6
5.2 5.1
5.2.1
5.2.2
5.2.3
5.2.4
5.3 5.1
5.3
5.3.2
.3
4
5.4 5.3
5.5
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5.8 5.7
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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, Goldman Sachs US Technology Equity Sub-
Trust and Goldman Sachs Global Future Technology Leaders Equity Sub-Trust

Opinion

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth
Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs Global
Future Technology Leaders 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 and Goldman Sachs US Technology Equity Sub-Trust, the
statements of financial position, including the schedules of investments, as of 31 December
2022 and 31 December 2021, 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 Global Future
Technology Leaders Equity Sub-Trust, the statement of financial position, including the
schedule of investments, as of 31 December 2022, and the related statements of comprehensive
income, of changes in net assets attributable to holders of redeemable participating units,
and of cash flows for the period 25 January 2022 (inception date) through 31 December 2022,
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 and
Goldman Sachs US Technology Equity Sub-Trust as of 31 December 2022 and 31 December 2021,
and their financial performance and their cash flows for the years then ended; and (ii) the
financial position of Goldman Sachs Global Future Technology Leaders Equity Sub-Trust as of
31 December 2022, and its financial performance and its cash flows for the period 25 January
2022 (inception date) through 31 December 2022, 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
29 March 2023
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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, 2022, 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, 2022, 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.

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.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.
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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 I1SAs 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 1SAs, 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 16, 2023
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