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3,503 2,761
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71 60
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GS 1,100 1,050
767 674
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GS (417) (366)
8,168 6,553
3,643 3,614
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GS
GS
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2025 2024
2025 81.7 2024 25
2025 35.0 2024 27.6
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1,337 842
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48.5
372
16.0 MREL 14.0
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494
2024 12
2024 12 238.8 115.8
212.3
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21.9 MREL 18.3 AT1
495 MREL 17.0

2025 12 31 (6) 30
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21 5 15 6
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10
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910,869 283,093 1,193,962

43,629 35,004 78,633
2024 12

876,083 233,335 1,109,418

27,255 45,232 72,487

99/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

Ogoooood
( )
2025 12
52,436 854,072 4,361 910,869
- (172,322) (25) (172,347)
(6,918) (593,015) - (599,933)
(116) (31,474) - (31,590)
(44,689) (18,564) ain) (63,370)
713 38,697 4,219 43,629
2024 12
49,572 826,082 429 876,083
- (135,572) (200) (135,772)
(9,761) (611,092) - (620,853)
(355) (37,136) - (37,491)
(38,601) (15,994) 17) (54,712)
855 26,288 112 27,255
( ) 2025 12 2024 12
AAA 5,875 4,686
AA 36,372 43,049
A 574,156 589,547
BBB 67,605 60,043
BB 53,948 42,492
501 494
172,322 135,772
910,869 876,083
AAA 2,250 1,383
AA 10,894 7,991
A 18,144 9,216
BBB 4,566 4,440
BB 7,667 3,878
108 347

43,629 27,255
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AAA 7,475 4,607
AA 24,837 25,969
A 193,233 165,167
BBB 21,699 15,350
BB 34,825 20,740
1,024 1,502
283,093 233,335
AAA 3,205 2,181
AA 6,830 9,701
A 13,940 24,800
BBB 5,838 4,704
BB 4,310 2,481
881 1,365
35,004 45,232
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BBB 454 700
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67 74
3,433 4,963
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2022 12 31 0| 598,182,053 0 © ) 598.0 55 )
2023 12 31 o| 598,182,053 0 © ) 598.0 955 )
2024 12 31 0| 598,182,053 0 © ) 598.0 55 )
2025 12 31 o| 598,182,053 0 © ) 598.0 955 )
2025 12 31
ECAA 4AU
UK 25 598,182,053 100
6SG UK
2025 GSG UK 500
2024 6SG UK 21.9
PRA
PRA FCA
PRA FCA
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KPMG 20
2003 KPMG
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2019
SG
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GSI 2011 10
2003 2023 12
MMC
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2015
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GSl
37 GSI 2007 10
1985 386

2025 12 31 2024 12 31
6.1 (974 ) 6.1 (974 )
0 (0 ) 0 (0 )
3.7 (591 ) 3.9 (623 )

2025 12 31 2024 12 31
2.3 (367 ) 2.6 (415 )
1.4 (224 ) 1.3 (208 )
0 (0 ) 0 (0 )
0 (0 ) 0 (0 )
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193
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331
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2025 12 31
@
12
2025 2024
$ 10,314 \ 1,647,146 $ 10,035 \ 1,602,590
2,528 403,722 2,148 343,036
12,842 2,050,867 12,183 1,945,625
7,574 1,209,568 11,118 1,775,545
13,774 2,199,708 13,685 2,185,495
(8,182)  (1,306,665) (10,131)  (1,617,921)
(14,184)  (2.265,185) (16,629)  (2,655,651)
(1,018) (162,575) (1,957) (312,533)
5 11,824 1,888,293 10,226 1,633,092
6 (8,168)  (1,304,430) (6,553)  (1,046,514)
3,656 583,863 3,673 586,578
9 (830) (132,551) (874) (139,578)
$ 2,826 \ 451,312 $ 2,799 \ 447,000
@)
12
2025 2024
$ 2,826 \ 451,312 $ 2,799 \ 447,000
14 17 2,715 3 479
19 (1) (14,533) (31) (4,951)
15 23 3,673 5 799
) (319) 3 479
(53) (8,464) (20) (3,194)
$ 2,773\ 442,848 $ 2,779 \ 443,806
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®3)
12
2025 2024
24 $ 7,714 \ 1,231,926 $ 11,601 \ 1,852,680
10 231,547 36,978,056 192,546 30,749,596
11 94,292 15,058,432 76,886 12,278,694
74,184
65,392 12 854,072 136,395,298 826,082 131,925,295
13 8,255 1,318,324 3,759 600,312
$ 1,195,880 \190,982,036 $ 1,110,874 \177,406,578
17 $ 207,489 \ 33,135,993 $ 169,696 \ 27,100,451
18 109,484 17,484,595 107,164 17,114,001
12 745,389 119,038,623 711,221 113,581,994
19 84,602 13,510,939 76,811 12,266,717
20 6,920 1,105,124 5,765 920,671
1,153,884 184,275,275 1,070,657 170,983,923
21 598 95,501 598 95,501
5,568 889,210 5,568 889,210
22 5,500 878,350 5,500 878,350
30,749 4,910,615 28,911 4,617,087
(419) (66,914) (360) (57,492)
41,996 6,706,761 40,217 6,422,655
$ 1,195,880 \190,982,036 $ 1,110,874 \177,406,578
2026 13

02263951
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“
12
2025 2024
$ 598 \ 95501 $ 598 \ 95,501
598 95,501 598 95,501
5,568 889,210 5,568 889,210
5,568 889,210 5,568 889,210
5,500 878,350 5,500 878,350
5,500 878,350 5,500 878,350
28,911 4,617,087 28,800 4,599,360
2,826 451,312 2,799 447,000
19 6 958 Q) (1,118)
Tier 1 22 (494) (78,892) (495) (79,052)
23 (500) (79,850) (2,186) (349,104)
8 541 86,398 385 61,485
8 (541) (86,398) (385) (61,485)
30,749 4,910,615 28,911 4,617,087
(360) (57,492) (347) (55,416)
(53) (8,464) (20) (3,194)
19 (6) (958) 7 1,118
(419) (66,914) (360) (57,492)

$ 41,996 \ 6,706,761 $ 40,217 \ 6,422,655
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®)
12

2025 2024
2 $ (4,196) \ (670,101) $ (20,688) \(3,303,874)
3 479 3 479
(652)  (104,124) (543) (86.,717)
(4,845) __ (773,747) (21,228) _ (3,390,112)
(269) (42,959) (275) (43,918)
o)) (160) Q) (479)
280 44,716 133 21,240
10 1,597 (145) (23.157)
MREL 24 1,400 223,580 1,700 271,490
24 1,600 255,520 . -
Tier 1 24 (494) (78,892) (495) (79,052)
VREL 24 (1,632)  (260,630) (1,828)  (291,932)
23 (500) (79,850) (2,186)  (349,104)
(€3] (319) (@3 (319)
372 59,408 (2,811)  (448,917)
(4,463)  (712,741) (24,184)  (3,862,185)
11,575 1,848,528 35,452 5,661,684
544 86,877 307 49,028

24 $ 7,656 \ 1,222,663 $ 11,575 \ 1,848,528
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GCLA
12
2025 2024
$ 13,051 $ 11,656
.737) @,621)
2,528 2,148
12,842 12,183
7,574 11,118
13,774 13,685
21,348 24,803
(8,182) (10,131)
(14,184) (16,629)
(22,366) (26,760)
(1,018) (1,957)
$ 11,824 $ 10,226
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FICC
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2025 2024
EMEA $ 7,312 $ 6,562
2,241 1,805
2,271 1,839
$11,824 $10,226

IFRS 15
12

2025 2024
$1,433 $1,181
719 589
376 378
$2,528 $2,148
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OO000OO000O00DbDO000DOOdnoo(eessrs)

oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

12
2025 2024
$3,503 $2,761
2,562 1,821
71 60
147 143
253 264
182 146
GS
1,100 1,050
767 674
8,585 6,919
GS
417 (366)
$8,168 $6,553

IFRS

GS

15

1471424

GS



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

12

2025 2024
$6.1 $6.1
2.3 2.6
1.4 1.3
3.7 3.9
$9.8 $10.0

GS
GS
12

2025 2024
753 696
FICC 655 694
718 710
356 322
1,155 1,052
3,637 3,474

2025 12 3,643 2024 12 3,614
12

2025 2024
$2,966 $2,364
475 347
57 48
5 2
$3,503 $2,761

2025  11.9 2024 747

148/424



2025

RSU

2025 23

2025

RSU

1999
SIP

2025
30

RSU

GS

149/424

EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

2025 SIP

SIP 2025 SIP

2029

2025 541 2024

RSU

RSU

150%

oOoOooodn

385



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

oooooog
RSU
2025 12
435,696 2,907,150 $ 341.47 $ 297.56
301,157 640,153 $ 578.82 $ 566.09
(50,321) (32,782) $ 350.55 $ 342.72
- (1,325,997) $ - $ 308.78
(370,126) 370,126 $ 407.26 $ 407.26
14,423 146,144 $ 298.66 $ 229.45
330,829 2,704,794 $ 469.31 $ 372.51
2024 12
556,279 3,335,927 $ 287.15 $ 276.32
457,423 697,768 $ 364.65 $ 341.92
(125,176) (102,387) $ 275.02 $ 298.70
- (1,477,487) $ - $ 276.53
(452,143) 452,143 $ 317.26 $ 317.26
(687) 1,186 $ 252.26 $ 231.23
435,696 2,907,150 $ 341.47 $ 297.56
RSU 2025 570.16 350.92 RSU
2025 4.23% 2024 4.13%
2025 2024
2025 645 2024
RSU 2025 12
2024 12 38,557 RSU 2025
12 30,044 2024 12 57,836
RSU 2025 12 185,797
2024 12 192,550 RSU 2025
12 278,695 2024 12 288,825

150/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

12
2025 2024
$ 600 $ 672
55 42
408 328
1,063 1,042
(233) (165)
- ®)
(233) (168)
$ 830 $ 874
2025 28.0% 2024
28.0%
12
2025 2024
$3,656 $3,673
28.0% 2024  28.0% 1,024 1,028
_ 8
AT1 (138) (139)
(114) (76)
® ()
11 18
55 39
$ 830 $ 874
OECD 15%
OECD

10

151/424

2026



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

0oooood
12
2025 2024
$129,046 $117,873
102,501 74,673
$231,547 $192,546
1
12
2025 2024
$12,646 $12,574
81,646 64,312
$94,292 $76,886
2025 12 213 2024
12 226
12

152/424

28



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

12

2025 2024
$ 1,526 $ 11
66,192 55,892
321 191
30,776 29,550
80,929 60,971
- 100
179,744 146,715
470,378 478,883
23,313 19,706
81,608 110,177
11,623 8,324
87,406 62,277
674,328 679,367
$854,072 $826,082

12

2025 2024
$33,468 $19,172
7,382 6,516
42,915 29,372
208 199
83,973 55,259
453,190 457,629
22,464 17,460
80,442 108,112
11,395 8,138
93,925 64,623
661,416 655,962
$745,389 $711,221

153/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

13

15

12
2025 2024
$4,660 $ 523
25 278
1,652 1,502
6,337 2,303
2 3
545 530
4 5
915 659
37 40
415 214
- 5
1,918 1,456
$8,255 $3,759
IFRS

GS
GS

154/424

GS



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

oOoOooodn

2023 12 $1,341 223 $1,564
225 49 274
(1) — 1
2024 12 1,565 272 1,837
275 ®) 269
) - (6)
2025 12 1,834 266 2,100
2023 12 1,046 - 1,046
261 - 261
2024 12 1,307 _ 1,307
250 - 250
() — ()
2025 12 $1,555 $ — $1,555
2025 12 $ 279 $266 $ 545
2024 12 $ 258 $272 $ 530

155/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

14

65

2008 2016
31

UK

2025 12 31
2024 31 2025 12
88% 12% 2024 12
89% 11%

IFRIC 14 IAS 19

IFRS

41%
S59%

156/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

GS
AA
12

% 2025 2024
5.78 5.70
RPI 3.26 3.35
CPI 2.91 2.95
1996 11 30 3.06 3.15
1996 11 30 2.91 2.95
2009 4 5 2.50 2.50

65 65
23.9 23.8
24.8 25.3

45 65
25.1 25.0
26.2 26.6

2025 12 SAPS S4
2017 CMI 2024
1.25% 0.50%

157/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

2025 12
2025 $1,043 $(1,126) $ (83)
- (€)) @
62 ©n ®)
@D - (21)
- 1 1
- 31 31
- 6 6
14) 14 -
81 (86) ®)
2025 12 31 $1,151 $(1,228) $ (D)
2024 12
2024 $1,273 $(1,353) $ (80)
- (©)) (©))
60 (63) ®)
(257) _ (257)
- 3 3
- 256 256
— 1 1
13) 13 -
(20) 20 _
2024 12 31 $1,043 $(1,126) $ (83)

158/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

2025 12
$ 211 $ — $ 211
1,178 (516) 662
- 4 4
66 - 66
157 51 208
$1,612 $(461) $1,151
2024 12
178 — 178
1,105 (551) 554
- 3 3
107 — 107
131 70 201
$1,521 $(478) $1,043
12
2025 2024

$ 1 $ 3

5 3

5 —

11 6

21 257

() ©)

G (256)

(6) (1)

an )

$ (6) $ 3

159/424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

160/424

% %
2025 12
0.25% $(62) (5.0) $67 5.5
0.25% $52 4.2 $(49) (4.0)
$3 2.4 $(31) (2.5)
2024 12
0.25% $(59) (5.2) $63 5.6
0.25% $50 4.4 $(48) (4.3)
$28 2.5 $(29) (2.6)
2016 31
2024 12 31
2025 12
2025 12 2026 15
2025 11
2025 12 22 2024 12

2024 12 31

2024

23

oOoOooodn

12



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

12
2025 2024
$ 964 $ 735

20 23
Q47 142)
55 27
23 16
$ 915 $ 659
12
2025 2024
$ 735 $ 544
229 161
_ 30
$ 964 $ 735
$ 23 $ 22
2 2
) @
$ 20 $ 23
$(142) $(139)
(5) (3)
$(147) $(142)
$ 27 $ 21
28 6
$ 55 $ 27
$ 16 $ 8
7 8
$ 23 $ 16
$ 659 $ 456
233 168
23 5
_ 30
$ 915 $ 659
2024 GS

161/424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooogd
16
2025 12 2024 12
100% 250
*
2025 12
KY1-1104 PO Box 309
2198 6th
46
12

2025 2024

$4,693 $4,130

$ 774 $ 580

$ (110) $ (60)

$3,912 $3,447

162/424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

17
12
2025 2024
$126,898 $116,503
48,500 34,805
20,651 7,924
2,609 425
1,149 1,153
7,682 8,886
$207,489 $169,696
18
12
2025 2024
$ 819 $ 1,797
108,665 105,367
$109,484 $107,164

163/424

oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooooo
19
12
2025 2024
$ - $ 100
58 26
MREL 26,627 18,700
MREL 19,887 18,489
19,531 20,949
8,522 6,919
9,977 11,628
$84,602 $76,811
2025 12 84.8 2024 12 68.8 GSG UK
Tier 2 PRA
2024 12 2029 12 26 2030 2025
2025 12 2034 12 26
2035
GS
DVA
12
2025 2024
$ OND $(76)
1 (31)
®) 10
$(196) $(97)
DVA
12
2025 2024
DVA $6 $(7)

164/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooooo
EURIBOR
12
2025 2024
$6 $7
$3 $3
12
2025 2024
$ - $ 477
- 27
865 697
896 878
$1,761 $2,079
2025 1.60% 2024 1.18%
2025 12
$ - $ -
$1,453 $(201)
2024 12
$ 506 $
$1,392 $(164)
2025 12 17 2024 12
16
12
2025 2024
$@37N $ 4
20 (20)
$QAD $(16)

165/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

oooooog
20
12
2025 2024
$3,512 $2,637
456 353
4 6
1,647 1,837
5,619 4,833
367 281
682 478
14 77 83
5 1
170 89
1,301 932
$6,920 $5,765
2025 12 2024 12
2023 12 s -
15
(19
2024 12 $ 1
4
2025 12 $ 5
21
2025 12 598,182,053 $508
2024 12 598,182,053 $598
2023 12 598,182,053 $598

166/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

22
AT1
AT1
2017 3,000 $3,000 9.00%
2018 11 2,500 2,500 8.6
2025 12 5,500 $5,500
2017 3,000 $3,000 9.00%
2018 11 2,500 2,500 8.67%
2024 12 5,500 $5,500
AT1 GSG UK AT1
GSG UK CET1 % AT1
AT1 2025 494 2024 495
23
2025 GSG UK 500 0.84 2025 12
2024 GSG UK 21.9
2024 24 10.2 1.71
2024 12 11.6 1.94

167/424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

24
12
2025 2024
$7,714 $11,601
19 (58) (26)
$7,656 $11,575
2024 12 27.8
12
2025 2024
$ 3,656 $ 3,673
253 264
4 3
14 6 6
(524) (311)
1,670 1,240
20 4 15
MREL 1,633 1,821
1) (42)
6,681 6,669
(39,001) 70,271
(17,406) (3,998)
(27,990) 2,280
(4,586) 160
(88,983) 68,713
37,793 (45,780)
2,320 (8,037)
34,168 (26,389)
4,667 (14,970)
(842) (894)
78,106 (96,070)
$ (4,19) $(20,688)
2025 224.0
2025 213.8 2024 249.4

168/424

2025 12

2024

26.6

244.6

oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

Oooooooo
MREL MREL AT1
MREL
MREL
ATL
2023 12 $23,715 $5,500 $29,215
1,700 - 1,700
1,821 495 2,316
(1,828) (495) (2,323)
2024 12 25,408 5,500 30,908
3,000 - 3,000
1,633 494 2,127
(1,632) (494) (2.126)
2025 12 $28,409 $5,500 $33,909
25
12
2025 2024

$130,675 $122,370

67,249 69,340

3,198 2,759

$201,122 $194,469

2025 12 2024 12

169/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

Oooooodo
S.A. BoP
2014 12 2015 2015 12 S.A. BES
S.A.
BES 835
S.A.
BoP 2015 12
2015
BoP 2018
BoP
2018 BES BES
54 50
2018 10
BES 222
104
2023 11 GSI BoP BoP 2015
2015 12
2016 2018
2013
2016 2018 11 20
2021 30
2021 11 15
2022
2023
LLC 2024
26 2015
2014 30
2025 20

2025 10 10

170/424



GS

GS

171/424

EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

oOoOooodn
26
2025 12
$ - $ 7,714 $ 7,714
1,472 230,075 231,547
- 94,292 94,292
- 854,072 854,072
2,174 6,081 8,255
$ 3,646 $1,192,234 $1,195,880
$ 98,895 $ 108,594 $ 207,489
— 109,484 109,484
- 745,389 745,389
67,039 17,563 84,602
1,896 5,024 6,920
$167,830 $ 986,054 $1,153,884
2024 12
$ $ 11,601 $ 11,601
913 191,633 192,546
- 76,886 76,886
— 826,082 826,082
1,735 2,024 3,759
$ 2,648 $1,108,226 $1,110,874
$ 71,763 $97,933 $ 169,696
- 107,164 107,164
- 711,221 711,221
56,631 20,180 76,811
1,669 4,096 5,765
$130,063 $ 940,594 $1,070,657

12

12

172/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooood
27
GS
GS
EMC PRA FCA
12
2025 2024
$190 $105
1 1
755 355
$946 $461
2025
559 2024 215

173/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooood
2006
2008 410
12
2025 2024
$7 $5
$7 $5
12
2025 2024
$2 $2
$ $
$ $-
2025
2024
2025 2024
2025 2025 1.2
2024 1.2
2025
2024 0.1

174/424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

oOoOooodn

2025 12 $515,664 $501,135
2024 12 $530,188 $507,872
2023 12 $508,547 $490,225
2025 12 2024 $(14,524) $ (6,737)
2024 12 2023 $21,641 $ 17,647
GS
12
2025 2024
$4,115 $11,730
$5,142 $11,613
GS
2025 12 40.8 2024 12 35.5
GS
2024 12 80
GS
GS GSG UK
AT1 19 22 GS
13
GS
GS

175/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooooo
12
2025 2024
$100,496 $ 94,929
45,643 55,377
$146,139 $150,306
80 2025 2024
GS GS
GS
GS
GS GS 2025
492 2024 251
@
(b)

176/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

GS
2025 12
$ - $ 505 $— $ 505
- 151,318 21 151,339
889 23,765 4 24,658
2,014 523,239 - 525,253
4,143 1,977 - 6,120
$ 7,046 $700,804 $25 $707,875
$ 875 $114,116 $-— $114,991
9 26,642 - 26,651
762 500,489 4 501,255
33,526 24,229 - 57,755
3,048 1,443 - 4,491
$38,220 $666,919 $4 $705,143
2024 12
$ - $ 1,368 $— $ 1,368
- 124,300 - 124,300
249 25,758 4 26,011
1,889 535,940 1 537,830
162 1,762 - 1,924
$ 2,300 $689,128 $5 $691,433
$ - $101,215 $— $101,215
17 32,446 - 32,463
1,205 506,744 - 507,949
29,915 18,023 - 47,938
2,476 1,661 - 4,137
$33,613 $660,089 $— $693,702

1771424



EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

GS
2025 12
$ 106 $ 9,374 $— $ 9,480
(1,905) (9,376) - (11,281)
_ (903) - (903)
$(1,799) $  (905) $— $ (2,704)
$ - $ 696 $— $696
GS - 1,100 - 1,100
GS
19 (398) - @17
$ - $ 403 $— $ 403
$ (19 $ 1,801 $— $ 1,782
2024 12
$ 74 $ 12,389 $— $ 12,463
(2,266) (12,909) - (15,175)
- (1,067) - (1,067)
$(2,192) $ (1,587) $— $ (3,779)
$ - $ 290 $— $ 290
6s - 1,050 - 1,050
GS _
) (364) (366)
- 568 - 568
$ @ $ 1,544 $— $ 1,542
IFRS 15

178/424

oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

oOoOooodn
28
2025 12
$ — $ 7,714 $ 7,714
52,436 179,111 231,547
— 94,292 94,292
854,072 - 854,072
4,361 1,976 6,337
$910,869 $283,093 $1,193,962
2024 12
$ - $ 11,601 $ 11,601
49,572 142,974 192,546
— 76,886 76,886
826,082 - 826,082
429 1,874 2,303
$876,083 $233,335 $1,109,418
2025 12
$ - $104,138 $ 103,351 $207,489
- - 109,484 109,484
745,389 - - 745,389
- 52,808 31,794 84,602
- - 5,619 5,619
$ 745,389 $156,946 $ 250,248 $1,152,583
2024 12
$ - $ 86,015 $ 83,681 $ 169,696
- - 107,164 107,164
711,221 - - 711,221
- 44,706 32,105 76,811
- — 4,833 4,833
$ 711,221 $130,721 $ 227,783 $1,069,725
220.2

29

179/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn
IFRS

2025 12 49.5 52.4
2024 12 45.3 42.5

2025 12 2024 12

2025 12

$ 395,810 $(164,263) $ 231,547 $ (68,292) $ (515) $(159,824) $ 2,916

111,355 (27,187) 84,168 (10,182) (40,620) (20,325) 13,041
13,661 (6,490) 7,171 (1,584) (181) (3,477) 1,929
705,487 (31,159) 674,328 (591,424) (31,292) (15,087) 36,525
719,148 (37,649) 681,499 (593,008) (31,473) (18,564) 38,454
1,851 (1,099) 752 133) - Q1) 502
1,228,164 (230,198) 997,966 (671,615) (72,608) (198,830) 54,913
195,996 - 195,996 - - - 195,996

$1,424,160 $(230,198)  $1,193,962 $(671,615) $(72,608) $(198,830) $250,909

$ 345,455 $(164,263) $ 181,192 $ (70,105) $ (2,076) $(105,904) $ 3,107

122,523 (25,983) 96,540 (10,182) (31,989) (28,243) 26,126
693,780 (32,364) 661,416 (589,577) (37,651) (5,365) 28,823
693,780 (32,364) 661,416 (589,577) (37,651) (5,365) 28,823

17,240 (7.484) 9,756 (1,618) (892) - 7,246
654 (104) 550 (133) - - 417

1,179,652 (230,198) 949,454 (671.615) (72.,608) (139,512) 65,719

203,129 - 203,129 - - - 203,129

$1,382,781  $(230,198) $1,152,583  $(671.615)  $(72.608)  $(139,512)  $268,848

180/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

181/424

ooOoooOoo
2024 12
$ 320,509 $(127,963) $ 192,546 $ (65,699) $  (382)  $(123,338) $ 3,127
94,689 (27,804) 66,885 (10,081) (26,238) (11,066) 19,500
21,109 (10,051) 11,058 (2,211) ,774) (5,480) 593
695,795 (16,428) 679,367 (608,922) (34,285) (10,416) 25,744
716,904 (26,479) 690,425 (611,133) (37,059) (15,896) 26,337
1,899 (1,217) 682 (158) - 117) 407
1,134,001 (183,463) 950,538 (687,071) (63,679) (150,417) 49,371
158,880 - 158,880 - - - 158,880
$1,292,881 $(183,463)  $1,109,418 $(687,071) $(63,679)  $(150,417) $208,251
$ 287,843 $(127,997) $ 159,846 $ (68,649) $ (2,502)  $ (85,198) $ 3,497
124,100 (27,280) 96,820 (10,081) (37,440) (23,433) 25,866
672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
21,482 (11,020) 10,462 (2,222) (356) - 7,884
862 (214) 648 (158) - - 490
1,107,201 (183,463) 923,738 (687,071) (63,679) (113,533) 59,455
145,987 - 145,987 B B B 145,987
$1,253,188 $(183,463)  $1,069,725 $(687,071) $(63,679)  $(113,533) $205,442
12
2025 2024
$867,427 $722,040
$784,131 $660,537
12
2025 2024
$74,184 $65,392



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

$61,922 $35,766

2025 12 583.2 2024 12 623.2 2025 12
624.5 2024 12 550.4

29

IFRS

GS

182/424
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OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

iTraxx CDX

183/424
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OO000OO000O00DbDO000DOOdnoo(eessrs)
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0TC 0TC
0TC 01C

10

184/424



EDINETOOOO
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oOoOooodn

oTC
0TC

CVA

185/424



GS

186/424

EDINETOOOO
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oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)

ooooood
2025 12
$ - $ 52,436 $ — $ 52,436
127,702 51,651 391 179,744
4 670,352 3,972 674,328
127,706 722,003 4,363 854,072
- 4,303 58 4,361
$127,706 $778,742 $4,421 $910,869
$ - $103,648 $ 490 $104,138
72,409 11,512 52 83,973
32 657,234 4,150 661,416
72,441 668,746 4,202 745,389
- 48,833 3,975 52,808
$ 72,441 $821,227 $8,667 $902,335
$  (28) $ 13,118 $ (178) $ 12,912
2024 12
$ - $ 49,572 $ - $ 49,572
105,539 40,826 350 146,715
141 675,997 3,229 679,367
105,680 716,823 3,579 826,082
1 367 61 429
$105,681 $766,762 $3,640 $876,083
$ - $ 85,570 $ 445 $ 86,015
47,003 8,145 21 55,250
51 653,636 2,275 655,962
47,144 661,781 2,296 711,221
- 40,580 4,126 44,706
$ 47,144 $787,931 $6,867 $841,942
$ 9 $ 22,361 $ 954 $ 23,405
2024 12 220.2 28
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2025 12 2024 12
$ 24 $ 44
5.2% 41.1% 25.6% 8.0% 19.4% 9.8%
22.3% 62.5% 36.5% 23.3% 69.2% 50.9%
0.3 9.0 1.4 2.0 4.3 2.3
$358 $296
4.2% 18% 10.5% 6.4% 35.9% 15.4%
4.1% 77.9% 35.6% 7.3% 73.0% 31.3%
2.3 14.7 3.9 1.5 3.3 2.0
$9 $ 10
$391 $350

2025

12 2024 12
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2025 12 2024 12
$ 158 $ 165
0%  95% 34%/25% @Q0)% 95 34%/25%
bps 56 65 60/60 52 71 60/59
$ 1,697 $1,284
bps 14 323 1147102 17 1,328 146/105
0 20 6/5 @) 73 14/8
35%  50% 43%/40% 20%  70% 46%/50%
$ 13 $ (33)
0% 3% 1%/1% 20%  23% 21%/21%
$(2,046) $(454)
0% 100% 49%/52% @5)%  100% 55%/52%
¥ 75% 12%/11% 2% 84% 12%/7%
$ _ $ (8)
$ (178) 954
$ 3,975 $4,126
)% 26% 13%/25% Q0% 26% 13%/25%
bps N/A N/A 201 201 201/201
o% 7% 21%/3% 20%  68% 34%/23%
0%  100% 56%4/57% @5)%  100% 54%/50%
8%  85% 20%/17% % 100% 23%/19%

2025 12
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2025 12 2024 12

2025 2024

12
2025 2024
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$ 27 $ 35
330 294
$357 $329
$ 25 $ 12
165 147
$190 $159
2025 12 2024 12
2025 12 2024 12
12
2025 2024
$ 201 $ 260
247 203
(208) (262)
$ 240 $ 201
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12
2025 2024
$ 3,640 $ 4,945
1,085 669
704 371
(124) (298)
(1,108) (1,306)
381 136
(157) 877)
$ 4,421 $ 3,640
$(6,867) $(8,503)
(3,110) (669)
8 11
(308) (243)
(1,627) (1,740)
2,657 3,488
(153) (312)
733 1,101
$(8,667) $(6,867)
2025 2024
2025 31.1 3.06
49 2024
669 648
21
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12
2025 2024
$ - $ 112
- 112)
$ - $ -
$3,579 $4,730
1,088 661
702 370
(123) (246)
(1.100) (1,305)
374 134
@57 (765)
$4,363 $3,579
$ 61 $ 103
® 8
2 1
(€)) (52)
® @
7 2
$ 58 $ 61
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12
2025 2024
$ (445) $  (489)
(25 4
(©) (58)
10 141
- 43)
45 -
$ (490) $  (445)
$(2,296) $(2,351)
(2,615) (768)
8 11
(308) (243)
957 841
(95 (85)
147 299
$(4,202) $(2,296)
$(4,126) $(5,663)
(470) 95
(1,552) (1,682)
1,690 2,506
(65)) (184)
541 802
$(3,975) $(4,126)

2025 12
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2024 12

2025 12

2024 12

2025 12 2,830.9 2024 12 2,333.4
28
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12
2025 2024
$164,921 $154,410
85,327 73,373
$250,248 $227,783

30
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2025 12
$ 7,714 $ - $ - $ - $ — $ - $ 7,714
80,247 130,065 11,333 8,430 1,472 - 231,547
94,292 - - - - - 94,292
854,072 - - - - - 854,072
1,686 38 3,881 130 419 866 7,020
$1,038,011 $130,103 $15,214 $ 8,560 $ 1,891 $866 $1,194,645
$ 17,833 $ 51,611 $11,582 $28,446 $ 97,727 $ 1,182 $ 208,381
109,484 - - - - - 109,484
745,389 - - - - - 745,389
1,444 1,306 3,633 11,749 65,488 17,873 101,493
1,588 2,336 5 19 1,643 28 5,619
$ 875,738 $ 55,253 $15,220 $40,214 $164,858 $19,083 $1,170,366
$ 30,201 $100,474 $ — $ - $ — $ - $ 130,675
21,399 45,850 - - - - 67,249
3,198 - - - - - 3,198
$ 54,798 $146,324 $ — $ — $ — $ — $ 201,122
2024 12
$ 11,601 $ - $ — $ - $ - $ - $ 11,601
65,332 112,744 7,643 5,914 893 20 192,546
76,886 - - - - - 76,886
826,082 - - - - - 826,082
1,581 185 4 16 230 1,024 3,040
$ 981,482 $112,929 $ 7,647 $ 5,930 $ 1,123 $ 1,044 $1,110,155
$ 14,336 $ 47,166 $16,722 $20,097 $ 70,811 $ 956 $ 170,088
107,164 - - - - - 107,164
711,221 - - - - - 711,221
1,528 3,233 4,419 11,242 32,927 36,969 90,318
1,890 1,433 7 6 1,480 17 4,833
$ 836,139 $ 51,832 $21,148 $31,345 $105,218 $37,942 $1,083,624
$ 1,040 $118,682 $508 $ 2,140 $ - $ - $ 122,370
8 66,388 2,107 837 - - 69,340
2,758 - - 1 - - 2,759
$ 3,806 $185,070 $ 2,615 $ 2,978 $ — $ — $ 194,469
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12
2025 2024
$ 52,551 $ 38,112
298 168
14,450 10,339
68,807 52,539
$136,106 $101,158
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2025 12
$ — $ -
615 1,737
615 1,737
$ 615 $1,737
$ - $ -
(110) m
(110) 77
$(110) $
2024 12
$ - $ -
404 1,181
404 1,181
$ 404 $1,181
$ - $ -
(60) 708
(60) 708
$ (60) $ 708
2025 12
$ - $ 133
(89) 289
(89) 422
$(89) $ 422
$ - $ 1
@2 (123)
a2 122)
- @)
$(72) $(123)
2024 12
$ - $ 133
85 378
85 511
$ 85 $ 511
$ - $ 1
(40) (51)
(40) (50)
— (1)
$(40) $ (51)
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2025 12

2006 414A

I
2006 414C(11)
GS
GS
FRC
GS
GS
GS https://www.goldmansachs.com/our-firm/purpose-

and-values
GS 14

GS
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2025 12

GSI GSI

GS

GSI GSI

GS

GSI GS
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- GS
GS
GS
GS
- GS
GS
2019 GS 2030
7,500
Corporate Planning and Management GS
- GS Office of

Corporate Engagement

IFRS

IFRS

172(D)
2006 172
172

172

GS
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GSI GSI GSI
GS
2025 GSG UK 500
2024 GSG UK 21.9
2025 60 2024 32
2025 57 2024 30
2025 12 1.3460 2024 12 1.2510
2025 1.3202 2024 1.2774

2021
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1606/2002 IFRS

KBE

J.C. 2025 10
K. 2025 10
2025 10

L. CBE

=Z 4 =2 u»vu vV X T - O =
(&N

2025 14

2006 234

2026 13
"_f"- cfdﬂ ’f"":jr" 'r-""ﬂé;i;-

L.A.

2026 13
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GOLOMAN SACHS INTERNATIINAL (UNLIMITED COMPANY)
Income Statement

Wear Ended Deosmber
5 in milkons Mol 2025 P
Gaing of losses from hinancial inslrumants maeasuned al lair value theaugh prolil of lass H 10,314 & 10,035
Fees and commissans 2,528 2,148
Non-inbenes] ncome 12,842 12,183
Inlerest incoma from financial instrements measwned af falr value throwugh pralit or loss T.574 11.118
Interest income fram financial instruments measured af amoriised cost 13,774 13.685
Inlerest expanse from financial instruments measwed at fair valwe threugh profit or loss (8,182) {10.131)
Ikt Exprds Ham hnandal nsthuments fdasuied ol amanised cosl {14,184} (16.629)
Nel intenost axpansa {1,018y {1.957)
Mot ravanues 5 11,824 10,228
Nil oparaling exponses [ 18,168) {6.553)
Profit bafore taxation 3,656 3673
InCame L exponss g {830y {74}
Profil for the financial year 5 2,826 5 2.799
Hal evsnues and pro'é before taxaion of the conpary ane cerved fom continuing opseaSons in the cument ard prion yeans.
Statement of Comprehensive Income
i Endiid Dpambor
% in midons Mol e ri] 2
Prafit bor tha financial year 5 2826 5 2,788
Qihar comprehansive income
Items that will not be reclassified subsequantly to profit or loss
Acluarial gain refalng to Lhe pension scheme 14 17 3
Dbt vahmlion adjustment 19 191) 31)
Daferred tax attibulable to the componants of other comprehansive income 15 22 5
Curnent Lax altibulable to ihe companents of alher comprehensies income (2) 3
Dihar comprehensive kees for the financial year, net of tax 153) {20)
Total comprahansive incoma for the financial year 5 2,773 5 2,779

The accxmpanying fotes am an irsgral par of Feees Srancial slasmees,

a8
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GOLOMAN SACHS INTERHATIONAL (IMLIMITED GOMPANTY)
Balance Sheat

As off December
5 i rndons Mot 2025 024
Assols
Cash and cash egquivalants 4 § 774 § 11630
Collaeralised agraamenms 19 231,547 192 546
Custornar and other receivablas ik 94,292 ELE:
Trading assats (nchdas $74.184 and $65, 302 pledged as collateral) 12 854,072 826,082
ither assats 13 8,255 3,753
Total assots § 1,195880 5 1110874
Lialilitios
Collaaralided finandings 17 - 7,489 § 169 B
Custorner and cther payablas 18 109,484 107, 16=
Trading liwkdties 12 745,389 Ti1.221
Unsecured bomowings 12 84,602 76,811
eher Eabilitiaes 0 6,920 5.765
Tolal liabilitias 4,153,884 1,070,657
Sharcholder's equity
Shara capital il 598 So8
Shara premium aceount 5,568 5568
Other equity nisthaments 2 5,500 5500
Rataiicd mamings 30,744 \an
Accumulatad cthar comprehansive income {419} (362
Total sharaholdars aquiy 41,998 40217
Total liabilitios and sharcholdor's 1i H 1“9!&5 £ 11 1EI-EI'.?‘_-=

Tha finandial sialements were approved by the Board on March 13, 2026 and signed on its behalf by

K s A
.-a‘f

L. A Donnelly
Director
March 13, 2026

Thee pooompanying notes are an integral part of hese fnanoal Asements,
Comoany memiser; G225561

A%
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Statement of Changes in Equity

v Ended Doosmber
5 in mikong Mol 0I5 P
Share capital
Baginning balanca 5 598 5 558
Endirg balines 528 548
Share premium account
Baginning balance 5,568 5.568
Ending balance 5,568 5,568
Diher equity instrumeants
Baginning balanca 5,500 5.500
Ending balance 5,500 5.500
Retained earnings
Baginning balance 28911 28,800
Prafi bor tha financial year 2,826 2.ra
Tranador ol reaised debl valeaton aduestiment indo relained camings, ned of lax 19 6 {7
Intarest on Additional Tier 1 noles 2 {494y [4%5)
Cash dividends paid 23 {500} {2.185)
Share-based payments & 51 385
Managaement rechange relaled bo share-based payments B {541) [385)
Ending balince 30,749 28,911
Accumulated other comprahansive income
Baginning balanca {360) (247}
Caher comprehensiog loss {53) {20)
Transdor of reabsed dobl valuatisn adpustiment imo relained eamings, net al lax 19 (6} )
Ending batance 419 (380}
Total shareholder's aquity 5 41996 § 40217

Thas accompanying notes s sn irsegrsl part of hess Srancial slenees,
50
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Statement of Cash Flows

Wear Ended Deoomber

5 in mikong Mol 25 P
Cash fows from oparating activilies

Cash usad & cparalions 24 5 14,196) 5 (20,688)
Taxalaon recgnad 3 3
Taxalion paid {652) (543)
Mit cash used n oparaling activiles {4,845) (21.2248)
Cash Nows from investing activities

Capial expendiune for propedy. ledschold improvements and equipment and inlangible assals {269) [275)
Purchase of invesimanis (1) {3)
Procaods from sales of investmants. 280 133
Mit cash used n imwesting acliviles 10 (145)
Cash flows from financing activities

Retaipls from msuing MREL-cligible intercompany kkans 24 1,400 1,700

Recaipls from issuing subordnaled bans 24 1,600 -

Inlerest paid on Addilional Tier 1 noles 24 {494} [485)
Inlerest paid on subsrdinated loans and MREL-gligibhe inorcompany loans 24 {1,632) (1.828)
Cash dividends paid 23 {500} {2.188)
Payments for lease liabilties (2) {2)
Mel cash from'{used in) lmancing activilas are {2.811)
Mel decrease in cash and cash equivalents, nel ol overdralis {4, 463) (24,184)
Cash and cash equivalonts, nel of evendrals, beginning balancs 11,575 35452

Forexgn exchanga gaing on cash and cash eguivalants, nal of overdealts 544 307

Cash and cash aquivalonts, net of overdrafis, ending balanca 24 5 7656 5 11,575

Ths accompanying notes s sn irsegrsl part of hess Srancial sleenwes,
31
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 1.
General Information

The company 1= a prvate unlimited company and 1s
incorporated and domsciled in England and Wales. The address
of itz registered office & Flumtree Court, 25 Shoe Lane,
London, EC4A AL, United Eingdom.

The company’s immediate parent undertaking s Goldman
Sachs Group UK Linated (353G UK), a company incorporated
and domiciled in England and Wales. GSG UK together with
its consolidated subsidianes form “G3G UK Group™.

The ultimate controlling undertakmg and the parent company
of the smallest and largest group for which consclidated
financial statements are prepared is The Goldman Sachs Group,
Ing., a company incorporated in the Unied Siates of America,
Copes of 115 consolidated Dnancial statements, as well as
certain regulatory filings, for example Quarterly Repors on
Form 10-0) and the Annual Report on Form 10-K, that provide
further information about G35 Group and its business activities,
can be obtamed from Investor Relations, 200 West Street. New
York, NY 10282, Umted States of America, G5 Group's
prncipal place of business, or st www goldmansachs.com/

Basel lll Pillar 3 Disclosures

The company & included in the consclidsted Fllar 3
disclesures of G3G UK, as required by the UK. capial
framework. GSG UK's December 2025 Pillar 3 disclosures wall
be made available 1n conjunction with the publication of its
conzolidated financial information &t www, goldmansachs. com/
disclosures

Country-by-Country Repaorting

The company s included in the comsolidated country-by-
country reporting disclosures of GSG UK, as required by the
Capital  Requirements  (Country-bv-Country - Reporting))
chulatm 2013, GG UK’s December 2025 Country-by-
Country Reportimg will be made available by December 31,
2026 at www goldmansachs comdisclosuees

EDINETOOOO
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Nota 2.

Basis of Preparation

Statement of Compliance

These fimancial statements have been prepared in accordance
with UK. -adopted intemational accounting standards, the
requirements of the Compamies Act 2006, as applicable 10
companies reporting under those standards, and International
Financial Reporting Standards (IFRS) adopled pursuaml to
Regulation (EC) No G0G/2002 as it applies in the E. U, (IFR3
as it applies in the E.11).

As of and for the vear ended December 2025, UK -adopied
imemational accounting standards, applicable 1o the company,
were consistent with IFE S as it applies in the E.1

The company has applied its accountmg policies consistently
throughout the financial vear,

These financial statements have been prepared under the
historical cost basis (modified as explained in “Financial Assets
and Liabilities™ and “Pension Armangements” below),

Golng Concern

These financial statements have been prepared on a going
concern basis. The directors are satisfied that the company has
sufficient capital and resources 1o contmue to operate for a
period of at least twelve months from the date of autherisation
of ssue of these [Onancial stasements. In reaching this
conclusion, the directors have considered the Mmancial results
of the company, its capital management activities and liguidity
as set out i Part [ of this annual report.

Consolidation

The company has elected not to prepare corsolidated financial
statements as permitted by Section 402 of the Companies Act
2006 as s subsidianes are not material for the purpose of
giving a true and farr view. These financial statements are
separate financeal statements.

212/424
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Note 3.
Material Accounting Policies

Accounting Policies

Revenue Recognition. Met revenuves include the el gains or
losses ansing from transactions, with both third parties and G3
Group aflihates, in dernvatives, secunties and other financial
mstruments, and fees and commissions. Met revenues also
nclude interest and dividends.

Financial Assets and Liabilitles Measured at Fair
Value Through Profit or Loss

Financial assets and lishilities measwred at fair value through
prefit or loss are recognised at fair value with realised and
unrealised gains and losses, as well as assocmted interest and
divedend income and copenses included m net revermes, with
the exception of changes in the fair value of financial liabilities
designated at fair value through profit or less attributable to
own credit spreads (debt valuation adjustment or DVA), which
15 recogmised in other comprehensive meome, unless this would
create or enlarge an sccountmg mismatch in profit or loss.
Financial assets are marked to bid prices and Ninancial linbilities
are marked 1o offer prices. Far value measurements do not
include transaction costs. The company  measures  certan
financial assets and liabalities as a portfolio (1Le., based on its
net exposure to market and/or credit risks)

Unrealised gains and losses related to the change in fair value
of fmancial assets and labilities measured at fasr value through
prafit or loss are recognised from trade date in net revenues or
other comprehensive income 1n the case of DVA

Contractual interest is included in imerest income and expense
for all imstruments other than hybod francial mstruments at
famr value through profit or loss, for which contractual interest
15 included in gains and losses from financial instruments
measured at fair value through profit or loss,

Revenue from Conitracts with Customers

Revenues eamed from contracts with customers for services,
such as investment banking, imvestment management, and
exeoution and  clearnng  (contracts  with  cuslomers)  are
recognised when the performance obligations related to the
underlying transaction are completed

Where the company recogmses Fevenuss in ils capacity as
principal to a ransaction and incurs expensss to satisfy some or
all of its performance obligations under these transactions, i 15
required by [FRS 15 “Revenue from Contracts with
Customers’ (IFRS 15) to report these revenues gross of the
associated expenses. Such revenue 18 included in met revenues
and such expenses are included in transaction based and other
expenses (known herealter as “IFRS 15 expenses™).

The company 15 principal to the transaction if it has the primary
oblization to provide the service to the customer. The company
satisfies the performance obhigation by 1tself, or by engaging
other G5 Group affiliastes to satisfy some or all of s
performance obligations on its behall.

53
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Met revenues are recogmsed s follows:

+ Financial Advisory and Underwriting
Fees from financial advisory and underwriting engagements
are recognised in profit and loss when the services related to
the underlying transactions are completed under the terms of
the engagement.

+ Execution and Client Clearing Transactions
Revenue from commissions and fees from executing and
clearing client transactions on stock, options and futures
markets, as well as OTC transactions & recogrised in net
revenues on the day the trade 15 executed.

+ Investment Management Services
Management fees are recognized on an accrual basis and are
generally caleulated as a percentage of a fund or a separately
managed account’s average net asset value. All manspement
fees are recognised over the period that the related service is
provided

Incentive fees are calculated as a percentage of a fund's
fetwrn of a percentige of a fund's exeess retum above a
specified benchmark or other performance target. Incentive
fees carned from a fund or a separately managed account are
recognised when it iz probable that a significant reversal of
such fees will not occur, which i1s generally when such fees
are no longer subjeet to fuctuations in the markel value of
investments held by the fund or separately managed account.

Segment Reporting. The directors manage the company’'s
business actvities as a single operating segment  and
accordmgly no segmental reporting has been provided.

Short-Term Employee Benefits. Shor-term emplovee
benefits, such as wages and salaries, are measured on an
undiscounted basis and accrued as an expense over the peried
i which the emplovee renders the service 1o the company.
Provision 15 made for discretionary vear-end compensation
whether to be pad in cash or share-based awards where, as a
result of company policy and past practice, a constructive
obligatson exists ai the balance sheet date.

213/424

oOoOooodn



GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Share-Based Payments. Group [ne. msees awards i the
form of restricted stock units (RSUs) to the company's
emplovees in exchange for emploves services. Group Inc.
generally 1ssues new shares of commeon stock upon delivery of
share-based awards and the company has no obligation o settle
the awards. The awards are therefore classified as equity
seftled. As a resull the cost of share-based iransactions with
emplovees 15 measured based on the grant-date fair value of the
award. The company recognises the grant-date fair value of the
award in compensation and benefits expenses in the moome
statement, with a correspondang credit directly 1o equity. For
share-based awards that do not reguire future service (Le.,
vested awards, which inchude awards gramed 10 retirement
ehpible emplovees), the prant-date far value = expensed
immediately. For share-based awards that require future
service, the gram-date fair value is recognised over the relevant
service period. Expected forferures arg incheded in determining
the amount of awards expected 1o vest and thus the share-based
emplovee compensation expense. Cash dividend equivalents,
urless  prohibited by regulation, are generally paid on
outstanding R5Us,

The company has also entered into a chargeback agreement
with Group Inc. under which it is committed to pay to Group
Ine., at the delivery date of the shares, an amount in cash equal
to (a) the gram-date fair value of those awards and (b)
subsaquent movements in the farr value of those awards
between the gramt date and ulimate delivery to employees
(subsequent 1o the vesting date). The company accounts for (a)
by recognising a pavable to Group Inc. in other labalities based
on the grant-date fair value of the award, with a comesponding
debit directly to equity and for (b)) by recogmsing the
subsequent movement in the fair value of awards between the
grant date and ultimate delivery to emplovees in compensation
and benefits expenses in the income statement, with a
corresponding increase or decrease in other hiabilities, As a
result, the share-based payment transaction and charpeback
agrecment, In aggregate, gives rise to a total to the
inceme statement based on the grant-date fair value of the
awards adjusted for subsequent movements in the fair value of
those awards up to delivery,
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Current and Deferred Taxation. Cusrent tax is calculated
on the basis of the tax laws enacted or substantively enacted at
the balance sheet date i the countries where the company
operates and generates laxable income.

Dreferred tax i3 recogmsed in respect of all temporary
differences that have originated, but not reversed at the balance
sheel date, where transactions or events have occurred at that
date that will result in an obligation 1o pay more tax or a nght
o pay less tax in the future with the following exceptions

* Deferred tax assets are recognised only 1o the extent that it s
mare likely than not that there will be suitable taxable profits
from which the future reversal of the underlying temporary
differences can be deducted

* Deferred tax 18 measured on an undiscounted basis at the tax
rates that are expected to apply in the pericds in which
temporary differences reverse, based on X rates and laws
enacled or substantively enacted al the balance sheet date.

Current tax and deferred tax is generally recognised in the
income statement or direcily in other comprehensive income
according to where the associnled gain or koss was recognised.
The income tax on mierest on AT notes 15 recogmsed in the
imcome statement.

Dividends and Distributions. Final cash dividends are
recognised as @ liability and deducted from equity in the period
i which the dwidends are approved by the company’s
shasehelder, Interim  cash dividends are recopnised and
deducted from equity when pard. Non-cash distributions are
recognised and deducted from equity when approved by the
company s shareholder.

Cash and Cash Equivalents. This includes cash at bank
and highly liquid overnight deposits held n the ordinary course
of business.

Forelgn Currencies. The company’s financial statements are
presented in ULS. dollars, which is also the company’s
functional currency.

Transactions denominated v foreign cumrensies ang transhated
e US dollars at mtes of exchange ruling on the date the
transaction cccurred. Monetary assets and labilites, and non-
monetary assets and  lisbilities measwred st fair walue,
denominated in foreign currencies are translated imo U5
dollars at rates of exchange ruling af the balance sheet date
Forelgn exchange gans and losses are recognised m profit
before taxation.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Financial Assets and Liabilities

Recognition and Derecognition
Financial assets and liabilities, other than cash instruments « Financlal assets measured at amortised cost
purchased or sold m regular way transaclions, are recognised Financial assets that are held for the collection of contractual
when the company becomes party to the contractual provisions cash flows and have cash flows that represent solely
of the instrument. Financial assets are derecognised when the pavments of principal and interest are measured at amortised
coniractual righis to the cash flows from the [inancial asset cost. The company considers whether the cash flows
expire or if the company transfers the Onancial asset and the represent basic lending arrangements, and where contractual
transfer qualifies for derecognition. A trarsferred financial terms introduce exposure 1o risk or volatlity inconsistent with
asset qualifies for derecognition if the company tramsfers a basic lending arrangement, the financial asset is mandatonily
substantially all the risks and rewards of ownership of the measured at fair value through profit or loss (see below)
financial asset; or if the company neither tranafers nor retaing Financial assets measured a1 amorised cost are mitially
substantially all the risks and rewards of ownership of the measured at fair value plus transaction costs and subsequently
financial asset but does not retain control. Financial labilities at amortised cost using the effective interest method The
are derecognised only when they are extinguished, 1., when effective interest method is a method of calculating the
the abligation specified n the contract 15 discharged or amortised cost of a (mancel instrument and allocating the
cancelled or expires interest income over the relevant pertod. The effective interest
) . ) rate 15 the rate that exactly discounts estimated future cash
Cash instrumients purchased of sold in regular way iranssctions receipls through the expected life of the financial asset or,

are recognised and derecognised using  seullement  date when appropriste, o shorter period to the net carrying value of
accounting. the fmancial assel. When caleulmting the effective inlerest
Classification and Measurement: Financlal Assets rate, the company estimates cash flows considering all

The company classifies financial assets as sub nily contractial terms of the financial asset but does not consider
measured at amortised cost or fair value through profit or loss future credit losses. Finance revenue is recorded m net

on the basis of both the company’s business model for T"""]':udﬂm Financial assets measured at amortised cost
managing financial assets and the comtractual cash flow e
charactenistics of the financial assets. The business model + Cash and cash equivalents,

:nﬂff:r}‘;wg:"w;fﬂ“; mﬁﬁﬂf‘fﬁ:’f h““p‘mﬁﬁ.'i *+ The majority of collateralised agreements, which consists of
business model is 1o hold the assets 1o colleet eontractual eash the majority of resale agreements and securities borrowed;
flows, the company subsequently assesses whether the firancial = Cystomer and other receivables, and

amsels’ cash lows represent solely payments of principal and
interest. Financial assets with embedded denvatives (hybrd
instruments) are also subject to the same assessment,

» Certain other assets, which consists of certain loans, and
miscellaneous receivables and other,

Financial assets mandatorily measured at fair value
through profit or loss, Fimancial assets that are not held
for the collection of contractual cash flows and'or do not have
cash flows that represent solely payments of principal and
inberest are mandatonly measured ai fair value through profit
or less. Froncial assets mandatonly messured at far value
are imiially measured at far value with transaction costs
expensed in the income statement. Such financial assets are
subsequently measured at fair value with gains or losses
recognised in net revenues, Financial assets mandatosily
measured at fair value include:

» Certain collateralised agreements, which consists of cerfain
resale agrecments and secunties borrowed,

* Trading assets, which consists of wading cash instruments
and derivatives, and

+ The magority of other assets, which consists of substantially
all koans, and investments,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Classification and Measurement: Financial Liabilitles
The company classifies its financial liabilities into the below
categonies based on the purpose for which they were acquired
or orginated.

+* Financial liabilities held for trading. Financial lakbilities
held for trading are inibally measured at far value and
subsequently at fair value through profit or loss, with gains or
losses recogrised n net revenues, Finansial habilities held for
trading include trading hiabilities, which consists of:

* Trading cash mstruments; and
« Derivatives.

+ Financial liabilities designated at fair value through
profit or loss. The company designates certain financeal
labilities at fair value through profit of los, Financial
laabilities designated ® fair value through profit or los are
intially measured at fair value and subsegquently ol fair value
through profit or loss, with DVA being recognized m other
comprehensive income, if it does not create or enlarge an
accounting mismatch, and the remaining changes in the fair
value being recogrised 1n nel revenues. Amounts recogmised
in cther comprehensive mcome attnibutable o own credit
spreads are not subsequently transferred to the ncome
statement, even upon derecognition of the financial liabality.
The primary reasons for designating such financial Labilities
a1 fair value through profit or loss are:

* To eliminate or significantly reduce a measurement or
recognition inconsistency that would otherwise arise from
measr g assels of habilities of recognising the gains and
losses on them on diferent bases, and

* The group of fmancel labilities, or financial assets and
liabilities, 15 managed and s performance evaluated on a
frr value basis.

Fimangial habilities designated at fair value through profit or
T imchuacke:

+ Certain collateralised financings, which consist of the
majority of repurchase agreements, cerain  securities
Ioaned, certain inercompany loans, and debl secunilies
issued, bank loans and other borrowings, which consists of
hvbrd financial instruments, transfers of assets accounted
for as financings rather than sales; and

« The majority of unsecured borrowings. which consists of
the majority of debt securities 1ssued, substantially all other
borrowings, centain  intercompany  loans, and  prepaid
commodity contracts, all of which are hybrid fimancial
instruments,
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Hybrid financial instruments are instruments that contain
embedded derivatives that are able to be bifurcated The
company can either bifureate the embedded denvative from
the sssocited debt or designate the entire hybrid financial
mstrument at fur value through profit or loss, I the company
bifurcates the embedded derrvative from the associated deba,
the derivative is accounted for at farr value and the host
contract is accouned for at amortised cost.

Financial liabilities measured at amortised cost.
Financial labilities measured at amortised cost are mitially
i easured at Fair value plus transaction costs and subsequently
measured al amortised cost using the effective interest
methed. See “Financial assets measired al amortsed cos”
above for further information on the effective interest method.
Finance costs, incloding discounts allowed on issue, are
recorded in met imterest meome and interesl  expense.
Financial habilities measured al amortised cost melude:

+ Centain collateralised financings, which consists of certain
repurchase agreements, the majority of secunities loaned,
and substantially all intercompany loans,

+ Customer and other payables;

+ Certain unsecured borrowings that have not been designated
a1 fair value through profit or loss; and

» Oaher lbilities, which primanly consists of compensation
and benefits expenses and accrued expenses and other.

The company assesses the expected credit losses assocmted
with financial assets measured at amoriised cost on a forward-
lecking basis in accordance with the provisions of [FRES 9.
Expected credin losses (ECL) are recorded m net revenues. As
of both December 2025 and December 2024, the company’s
expected credit losses were not matenal.

The company’s imparment model 15 based on changes in credit
quality since imital recogmition of financial assels measured at
amortised cost and incorporstes the following three stages:

+ Stage 1. Financial assets measured at amortised cost that are
not credit-impaired on mitial recogmition and where there has
been no significant increase an credit nsk smee initial
recognition. The ECL 15 measured at an amount equal to the
expected credit losses that result from default events possible
within the next twelve months.

+ Stage 2. Fmancil assets measured ai amortised cost where
there has been a significant increase in credit risk since indtial
recognition, however not et deemed o be credsi-impaired
The ECL 15 measured based on expected credin losses on a
lifetime basis.

» Stage 3. Financial assets measured ol amortised cost that are
in defsult, of are defined as eredit-ampaired. The ECL is
measured based on expected credit losses on a hifetime basis.
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Motes to the Financial Statements

Determination of the relevant staging for each financial asset 15
dependent on the definition of “significant increase in credit
risk” (stage 1 to stage 2) and the definition of “credt-
mmpaired’ (stage 3). The company considers a financial asset to
have expenenced a sipnificant increase 1 credit risk when
certain quantitative or qualitative condittons are met. The
company conseders a financial asset to be credit-impaired when
it meets Credit Risk™s definiton of default, which is either
when the company considers that the obligor is unlikely to pay
its credit obligations to the company in full, without recourse
by the company to actions such as realising security (if held), or
the obligor has defaulted on a payment and'or is past due more
than %0 days.

The ECL iz detesmined by prajecting the probability of default,
loss given default and exposure ot default for each individual
exposure. To caleulme expected credit losses these thres
components are multiplied together and discounted back 1o the
reposting date, The discount e used in the ECL caleulation is
the ariginal effective interest rate. The probability of defaule
represents the likelhood of a borrower defaulling on ats
financial obligation. The loss given default is the compamny’s
expectation of the extent of loss on the default exposure, and
takes into consideration, amongst other things, collateral on the
financial asset. The exposure a1 defsult 15 the amount the
company expects to be owed at the time the financial obligation
defaults. The company uses internal credit risk ratings that
reflect the assessment of the probabality of default of individual
counterparties. The company uses multiple macreeconomic
scenanos within the ECL calculation, the weightings for which
are subject 10 ongoing intermal review and approval

The ECL maodel takes into secount the weighted averape of a
range of forecasts of future economic conditions. The forecasta
include baseline, favourable and adverse cconomic scenanos
over a three-vear period. To the extent the company has
financial assels in stage 2 or stage 3 which have an expected
life bevond three vears, the model reverts to historical loss
informatsion based on a non-linear modelled approach. The
company applies judgement in weighing individual scenanos
each quarter based on a variety of factors, including internally
derwed  cconomic  outlook., markel consensus, recent
macreeconomic conditsons and industry trends,

Forward-kooking iformation, such as key economic vanables
impacting eredit nsk and expected credit losses, s incorporated
into both the assessment of staging and the caleulation of ECL.

The company wntes off francial assets, in whole or in part,

when it has concluded that there is no reasonable expectation of
recovery
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Classification of Financial Liabilities and Equity
Financial labilities and equity instruments are classified
according to the substance of the contractual srrangements. A
financial liability 15 any hability that 15 a contractual ohligation
to deliver cash or another financial asset to another entily; or 1o
exchange financial assets or financial habilities with another
entity under conditions ihat are potentially unfavousable to the
enlity, An equity instrument 15 any contract that evadences a
resichal mierest in the asseis of the eniity afler deducting all
liabilitics. Instruments are evaluated to determine of they
coniain both liability and equity components. The nitial
carrving value of a compound financial instrument is allocated
first to the lability component, measured at fair value, and the
equity is assigned the residual amount.

Cffsetting Financial Assets and Liabilities
Financial assets and habilites are offset and the net amount
presented in the balance sheet where there 15

+ Currently a legally enforceable right to set-off the recognised
amounts, and

* Intent to settle on a net basis or to realise the asset and settle
the liabality simultanecusly.

Where these conditions are not met, financial assets and
lizbilities are presented on a gross basis in the balance sheet.

Falr Value Measurement
See Mote 29 for details about the fair value measurement of the

company”s financial assets and labilites

Fair Value Hedges

The company applies hedge accounting wunder IAS 39
‘Financial Instruments: Kecognition and Measurement” for
certain interest rate swaps used 1o manage the interest rate
exposure of certain fixed-rate ursecured long- and short-term
borrowings. To qualifly for hedge asccounting, the denvative
hedge must be haghly effective at reducing the nsk from the
exposure  being hedged  Additionally, the company must
formally document the hedging relationship at inception and
assess the hedging relationship at least on a quarterly basis to
ensure the derivative hedge continues to be highly effective
over the life of the hedging relationship.
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The company applies a sSatistcal method that utilises
regression analysis when assessing the effectivencss of the
interest eate hedging relationships in achieving offsetting
changes in the fair values of the hedging instrument and the
mnterest mte nsk beng hedped An mierest mle swap 15
considered highly effective in offsetting changes in far value
aftributable to changes in the hedged risk when the regression
amalysis results in o coeflicient of determination of 8084 or
greater and a slope between 8% and 125%. Possible sources
of ineffectivensss on these hedges include:

« Differences in timing of cash Oows between the hedged item
and hedging instrument

+ Differences in discounting between the hedged item and the
hedging instrument, as cash collateralised derwatives are
diseounted wsing Overnight Indexed Swap dicount curves,
which are rel consistently applied to the hedged item,

+ Counterparty credit nsk impacting fair value movements on
uncollateralised interest rate swaps but not the underlying
hedged item.

For qualifying fair value hedges, gains or losses on denivatives
and the change in fair value of the hedged item attributable 1o
the hedged risk are included in net revenues. When a denvative
15 no longer desipnated as o hedge, any remaming dilference
between the camying value and par value of the hedged item is
amortised over the remaining life of the hedged item wing the
effective interest method.

Collateralised  Agreements
Financings

Collateralised agreements include resale agreements and
securities borrowed.  Collateralised  financings inclde
repurchase  agreements, seccurities loaned, secured debt
securities Esued, intercompany leans and other borowings.
See “Classification and Measurement: Financial Assets” and
“Classification and Measurement: Financial Lisbilities”™ above
for details on the classification and measurement of these
instruments, Collateral received of posted can be in the form of
cash or secunities. Cash collateral is recognised'derecognised
when receved/paid. Collateral posted by the company in the
form of secunities 15 not derecognised from the balance sheet,
whilst collateral received in the form of securities = not
recogmised 1 the balance sheet I collateral received s
subsequently sold, the obligation 1o retum the collateral and the
cash receved are recognised in the balance sheet

and Collateralised
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Pension Arrangements. The company is a spossor of a
defined contribution pension plan, and a hybnd pension plan
for the benefit of certam emplovees The hvbrid pension plan
has both a defimed benefm section (the Plan) and a defined
contribution section. These are accounted lor as follows:

For the defined contribution pension plan and the defined
contribution section of the hybrid penston plan, the
comtributions payable for the penod are chamged 1w net
operating  expenses.  Dilferences  between  contributions
pavable for the penod and contnbutions actually paid are
shown s either aceruals of prepaviments in the balance sheet.

For the Flan, the amounts charged 1o net operating expenses
are any past service costs, admimstration costs and any gams
or losses on settlements and curtailments. These amounts are
included in compensation and benefits expenses. The interest
15 included i imerest meome(expenss ). Actuanal gains and
losses are recoprnmsed mmedmtely n other comprehensive
income. Plan assets are measwred at fair value and Flan
lighalities are measured on an actuarial basis using the
projected unit credit method and discounted at a rate
cqquvalent 1o the current mle of returm on a high-qualiy
corporate bond of eguivalent currency and term to the Flan
ligbalities. Full actuarial valuations are oblamed at least
triemmially and updsted at cach balance sheet date. Any
surplus or deficit of Plan assets over Plan labilities is
recognised in the balance sheel as an asset (swrphas) or
liability {deficit).

Intangible Assets. Intangible assets are stated at cost less
accumulated amortsation and  provesion for impalment.
Subject to the recognition enteria in LAS 3% “Intangible Assets’
being met, costs incusred durning the period that are directly
attributable 1o the development or improvement of new
business applicatton software are capitalised as assets in the
course of construction Assets in the course of construction are
transferred 1o computer software once completed and ready for
their intendead wse.

Computer software is amortised on a straight-line basis over s
estimated useful life, which s three vears. No amortisation is
charged on assels in the course of construction. Amorti=ation s
included in net operating expenses and the amortisation policies
are reviewed on an annual basis

Intangible assets are tested for impatment whenever events or
changes i circumstances suggest that an assel’s of fsset
groap's cammying valwe may not be fully recoverable,
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Pravisions, Contingent Liabilities and Contingent
Agsgets, Provisions are recognised i the Dinancial statements
when it is probable that an outflow of cconomic benefita will be
required 1o settle a present (legal or comstructive) obligation,
which has ansen as a resull of past events, and for which a
reliable estimate can be made of the amount of the obhgation.
Legal obligations that may anse as a result of proposed new
laws are recognised as obligations only when the legislation 15
virtually ceriain o be enacied as drafted.

A contingent liabality iz a possible obligation that anses from
past evenis and whose existence will be confirmed only by the
occurrence of non-oecwrrence of one of more uncertain future
events mot wholly within the control of the company of a
present obligation that arises from past evemts but is not
recogmised because either an outflow of economic benefits 15
not probable or the amount of the obhigation cannot be reliably
measured.

A contingend assel 15 a possible asset that anses from past
events and whose exaistence will be confimed only by the
occurrence of non-cecwrence of one of mose uncertain future
events nol wholly within the control of the company.

Contingent libilities and contingent assets are not recognised
in the financial stuements. However, disclosure is made for
contingent liabilities unless the probability of semtlement is
remaote.

Equity Instruments. The company's AT] notes have been
classified as equity instrumemts.  Associated mterest s
recognised directly in retained carnings when paid

Mew Standards, Amendments and Interpretations Not
Yet Adopted By The Company

The new standards and amendments that are relevant to the
company's operations and have been issued by the Intemational
Accounting Standards Board, but are not yet effecuive, have
been disclosed below. The company does not expect future
adoption of these standards and amendments 1o have a material
impact,

+ IFRS 1% ‘“Presentation and Disclosure i Fmancial

Statements”; and

¢ Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 ‘Fmanceal Instrumems” (IFRS 9)
and IFRS 7 "Financial Instruments: Disclosures™).
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Nota 4,
Critical Accounting Estimates and
Judgements

The preparation of fmanceal statements requires management to
make judgements, estimates and assumptions that affect the
amounts recognised in these fmanceal statements. The natuwre of
estimation means that actual oulcomes could differ from those
estimates. The following estimates have had the most
significant effect on amounts recogmised in the fnancial
satemens:

Falr Value Measurement

Certain of the company s Gnancial assets and labaities includs
significant unobservable inputs (Le., level 3). See MNote 29 for
information about the camying valee, valuation techniques and
significant inputs of these instruments,

Defined Benefit Penslon

The cost of the Flan and the value of the Plan liabilities are
determmed using actuarial valwtions, This involves making
assumpiions about discount rates, future salary increases,
mortality rates and future pension increases. Due o the
complexity of the valuation, such estimales are subject to
significant uncertanty, See Note 14 for funther information
about the company”s Plan.
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Mota 5.
MNet Revenues

Met revenues include net interest expense and non-inlerest
income. Met interest expense inchedes interest and dividends on
financial instruments measured at fair value through profit or
loss and amortised cost and retumns on the company’s GCLA.

The table below presents the company”s net revenues,

“aar Ended Decensbar

& i milhovss 225 034
Hon-interest income
Fnarcial minnecis mandaiorly mesiunes &)

g yahos Hrough prof or loss k] 13081 % 1165
Fraraial Insfruee’s dasignated o e valus

Feough peolll o bess {2737 (1621}
Flfi Ard COMIMERSRS 2528 Z,143
Hon-intersat incoms 12,643 12,163
Intarest income
Fanarcial insinamer s measuned a1 6 mbkee

Freough profit or loss T.ATL 11112
Ferancial FETLRTS MaRsLied &7 aeveried ool 13,714 13,685
Totsl e 21,348 24 B0
Intarast sxpenn
Fengrcisl imynmees measured ) 60 vake

Frough profit or boss 8,1 8E) [RLRE LYY
Fanarcial InsTumerss measued &7 amon sed oost 14,154] {166
Totsl interest sxponse {22, 368) (26, 7RO}
Ml P (1.018) (1957}
bt covenies R0
In the table above:

+« Won-interest income from Mmancial instruments mandatonly
measured at fair value through profit or loss primarily relates
to non-interest gams and losses on rading assets, trading
laabilities, certam collateralised agreements and certain other
assels,

Mom-interest ineome from fmancial instruments designated at
fair value through profit or loss relates to non-interest gains
and lesses on certam unsecured borrowings and collateralised
financings.

Fees and commissions pnimanly relates 1o net reveniss from
certain financial advisory and underwriting engagements,
executing and clearing client transactions and certain
Vet ent Manngenment services,

Financial mstruments designated at fair value through profin
or loss are frequently economically hedged with fimancial
instruments measured mandatonly at fair valwe through profit
of loss, Accordingly, pains or losses that are reported in
financial instruments designated at fair value through profit or
loss can be partially offset by gains or losses reported in
financial instruments measured mandatorily at fair vabue
thraugh profit oF loss,
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* Due 1o the nature of the company’s business actvities,
revenue reported in non-interest income can be partially
offset by revenue reporned n interest incomeiexpense), For
example, cash instruments thal generale interesl INCeme are in
some cases hedged or funded by denvatives for which
changes in fair value are reflected in mon-interest income.
Also, certain activities produce non-inferest income but incur
mlerest expense related to the funding of the related

Geographlc Information

Due to the highly integrated natwre of intermational financial
markets, the company manages its businesses based on the net
revenues of the enterprise as a whole. The methodology for
allocating net revenwes to geographic regions is dependent on
estimates and management judgement,

Gieographic results are generally allocated as follows:

« Investment Banking: location of the clienl, nvestment
banking team and underbying nisk.

* FIOC and Equities: location of the market-making desk or the
pramary market for the underlying secunty,

+ Investment  Management:  location of the nvestment
management team.

The table below presents the company's net revenues by
geographic regron allocated based on the methodalogy referred
15 whove,

Y Ences Decanshar
§ in miions 2025 i ]
EWE®, 5 THZ 5 B paZ
Amernicas 2241 1808
Asia 23T 1,839
Teal IS o

Revenue from Contracts With Customers
The table below presents the company”s revenue from contracls
with customers subject to IFRS 15, which are incladed in fees

and commissions within non-mterest income.

Yaur Ended Dwcambar
_&in milons 2025 2
Financial Bowsory ard Lrdenviting angagements  § 1433 § 1081
Eweiition ard clisr claaring ransactions ™3 &35
IvRLN: MAnAGRTe L8rdoe. e 1]
5T g
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Mote 6.
Met Operating Expenses

The table below presenis the company’s net operaling
CHPENses.

“roar Ended Decenber

& ir milfoms Fired Fiirll
Conper s Ao ard bereis E 3,600 5 .76
Transscton hasad 2,562 1821
M cavnkpaiant kal B
Comimaicatons and wehnokgy 147 143
Depradation and amorisation 53 o
Pro‘essoral fses 152 148
Waragemer: charges rom G5 Group afflates 1,100 1,080
Ohar s 87 674
Dperating dap B,585 E.019
Meragenwme: chimgaes 1 G5 Group a¥llams (17 [
L] ﬂhlml_l E] A6k BAEY

In the table sbove:

+ Management charges includes charges relating to operational
and adminstrative support and management  services,
recerved from and provided to GS Group aflilates,

« Cnher expenses  prmarily  includes IFRS 15 expenses,
miscellancous taxes, provisions for liabilities, regulatory fees
and charstable contributions,

# In the current perod, the company has presented certain
expenses in transaction based expenses 1o more appropriately
reflect the nature of these expenses. Previously, these
expenses were presented in other expenses. Prior penod
amaounts have been conformed to the current presentation,

The twable below presents the fees payable 1o the company’s
auditors, which are included m professional fees.

oar Ended Ducenber

Fin milloms % .
Mt Tines, 5 61 % [X]

el relaied ERALTANCR ARNVICAS 23 ZE

rhar amiufino SRt 14 1.3

Total fesa for ror-aust ervices r L]

Total feas £ a8 2 160 &

In the table above:

» Andit related assurance services primanly related to client
money and assel reporting.

# Onher assurance services included the company's share of
fees related 1o certain services provided by a network fiom of
the company s auditors to vanous GS Group affilistes. These
fees were apportioned to the vanious GS Group affiliates,
including the company, by reference to each entity’s assel
S5,

i1
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Nota T,
Compensation and Benefits

The table below presents the company's average monthly
emploves headoount, including executive directors.

forarage for the
it Encis Dacanibar
e 2026 i
Invasivant Banking 753 [0
FICC BES &g
Equiias Eal ] fal]
Invasinwct Managemant 11 2
Support Funciions 1,168 1062
'I'Dtlllhlfl!h-dum 3,637 d47d

In the table above, support functions include Legal, Tax,
Internal  Audit, Risk, Compliance, Conflicts Resolution,
Controllers, Engineering, Corporate Treasury and certain other
corporale unctions,

Total headeount was 3,643 as of December 2025 and 3,614 as
of Drecember 2024,

The table below presents compensation and benefits costs
incurred by the company, including those relating to directors.

Wikt Eifichiesl Diiszaiviiar

§ i milana 2025 24
Wages and salanas £ 2588 5 2084
Social sscurity costs ATs ey
Fransion costs:

Dainad contibution plan and dafre

oy sssesio o s Py pession par &7 43
Dafinad bane't saction of tha bl pansion plisn ] F
Zoo R LN

In the table above, total compensation and benefits included a
charge of 51.19 hillien for 2025 and a charge of 3747 millicn
for 2024 representing changes in the fair value of share-hased
awards recharged from Group Ing, during the vear,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 8.
Share-Based Payments

Stack Incentive Plan

Group Inc. sponsors a stock incentive plan, The Goldman
Sache Amended and Restated Stock Incentive Flan (2025)
(2025 SIF), which provides for grants of RSUs, restricted stock,
dividend  equvalemt  nghts, ncentive  stock  oplions,
nonqualified stock oplions, stock appreciation rights, and other
share-based awards, each of which may be subject to terms and
conditions, including performance or market conditions, On
April 23, 2025, Group Ine s sharcholders approved the 2025
SIP. The 2025 SIP s a successor 1o several predecessor steck
incentive plans, the first of which was adopted on Apnl 30,
1992, and each of which was approved by Grouwp Inc's
shareholders. The 2025 SIP is scheduled to terminate on the
date of Group Inc."s 2029 Annual Meeting of Sharcholders.

The company recorded share-based compensation in respect of
the amortisation of granted equity awards, net of forfeitures, of
%541 mullion for 2025 and 5385 million for 2024, The resultant
credit to equity arising from these share-based payments has
been offset in equity o a resull of the recogritian of a habilay
for amounts anising undder the terms of the chargeback
agreement with Group Ine. under which the company 15
committed to pay 1o Group Inc. the grant-date fair value, as
well as subsequent movements in the fair value of those awards
to Group Inc. at the time of delivery to its employees,

Restricted Stock Units

Group  Ing. grants RSUs (including RSUs  subject (o
performance o market conditions} to  the company’s
emplovees, which are generally valued based on the closing
price of the underlying shares on the date of grant, after taking
into account a hquidity discount for any apphicable post-vesting
and delivery wransfer restrictions. The value of equity awards
alse considers the impact of matenal nen-public information, i
any, that G35 Group expects to make available shortly following
grant, ESUs not subject to performance or market conditions
generally vest and underlving shares of common stock are
delivered (net of required withholding tax) over a thres-vear
pertod as outlined in the applicable award agreements. Award
agreements generally provide that vesting is accelerated in
certain circumstances, such as on retirement, death, disabilaty
and, in certain cases, confhicted emplovment Delwery of the
underlying shares of common stock 15 conditiomed on the
grantees satisfying certain vesting and other regquirements
outlined in the award agreements

RSUs that are subject io performance or market conditions
generally are settled after the end of a three- 1o five-year period.
For wwards that are subject 1o performance or market
conditions, generally the final award 1s adpsted from zero up to
150%% of the original grant based on the extent 1o which those
conditions are satisfied Dividend equivalents that accrus on
these awards are paid when the awards setile.
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The able below presents the activity related 1o RSUs

Wi Avarags
Grant:Case Falr Value of

Fasrised Sk Foasiiricned Sk

Uirits Quistarding Uriss Ouistarding
Fuas Mo Fulme Fuurs Mo Future
Rmquirsd Requirsd Regquissd Raguired
Bagirming balance LIRGBE 2078 § MMT § BT
Grantad 301,157 [TRLS T STREZ § BEE.0F
et (50,321) (X,7E2) § 35085 §  MRTI
= s — (122587 § — § Mamn
Wil [RELRE] I & 40TH 5 40T2e
Trarafers 1A 4 5 RS 8 3%
Ending balsnce 0BG ATOATM 5 46 5 3TRs
Baginning balarce BREZTS  AXINEE 5 ZATae 8 FAO2
Grantad AHT AT BorTE 5 IEs 5 249.52
Froarfoni el (125 178} (102357} § ITLOE § HET0
Dhalivnne —  [1ATR4ET} & — §  ITes3
Wil (S5 143} 452143 &8 MEH 8§ MR
Transfars L0y ] L 5 e Ian
Endng bailance 43nGDE 2007160 5 147 5 FOrns

In the table above:

+ The weighted average grant-date fair valee of R3Us granted
was 357016 during 2025 and 335092 during 2024, The
grant-ciate fair value of these RSUs included an average
liguidity discount of 423% during 2025 and 4.13% during
2024, to reflect post-vesting and delivery transfer restrictions,
generally of 1 year for both 2005 and 2024,

* The aggregate fair value of awards that vested was 5645
millicn during 2025 and 5471 million during 2024,

* The ending balance mcluded RSUs subject to fulure service
requirements and performance of market condations of 20,030
RSUs as of December 2025 and 38,557 for December 2024,
and the maximum amount of such RSUs that may be eamed
was 30,044 as of December 2025 and 57,836 for December
2024,

* The ending balance also included ESUs not subject to fubare
service requirements bt subject to performance conditions of
185,797 R51Us as of December 2025 and 192,550 RSUs as of
Drecember 2024, and the maximum amount of such RS that
may be camed was 278,695 RSUs as of December 2025 and
288,825 RSUs as of December 2024,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 9.
Income Tax Expense

The table below presents an analysis of the company’s income
tax expense.

Year Erded December

& ir milioms FLFGY drdd
Current tax

UK. taantion 1 BOD 5 [P
Adjuataees i respect of picd pakods 55 42
Chvi b lAraion 408 Fa
Total curnent tax 1,063 104
Deferred tax

Onigination and neversal of tempomry cifeenoes {233) (168}
Adijy 15 in respact of prior pariods - [}
Totsl dalerred tax 233) (162}
Totsl income tax sxpares k] B30 3 AFd

The tble below presents a reconciliation belween meome lax
expenss and the amount caloulated by applymg the weighted
average combined UK. corporation tax rate (including banking
surcharge) applicable to the company for 2025 of 28,08 (2024:
28.0%6) to profit before tacation

“foar Ended Deosmiber

£ iy il 05 2024
Pravit balons tadaios 5 3,656 5 2673
Prof bafons axalion madiplied by combined UK.

coporaiion lax mie of 2000% (Hhdd: 0%} 1024 10
Changes in eocgrition end messuremant of

e N EESATE - a
Tay, Shsuctibbs on imams] om AT1 P {138) RE]
Hor-lanabls S of Pde-irkad

givemnent bonds {iid) (&}
{rher permaner’ CiTeerces [1.1] 4}
Exchange diffsrsnoes and other 1 12
Adi 5 i respect of prid pariods 585 £
Totsl ifi oot 5y Bipariie 5 a_:u 5 QL‘

The Organisation for Economic Co-operation and Development
(OECDY) Global Anti-Base Erosion Model Rules (Pillar Two
Model Kules) aim to ensure that multinational companies pay a
minmum  cffectve corporate tax rate of 15% i each
jurisdiction in which they operate. The OBECD released
transitional safe harbours rules that, if satishied. deem top-up
taxes to be zero. Given the company satisfies and imends to
apply the safe harbour rules, there was no impact o the
company's ¢ffective tax rate as a result of Pillar Two rules, The
company alse does not expect a material impact to its 2026
anmual effective tax rate, absenml a significant change in its
profitability, mix of eamings or material discrete income tax
events, The company continues to apply the mandatory
exception to recognising and disclosing information about
deferred tax assets and Labilities related 1o Pillar Two meome
Laxes,
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In accounting for taves, the compary recognises tax positions
in the financial statements only when it is probable that the
taxing authority will sccept an uncertain tax treatment based on
the techmcal merits of the position The company uses
estimates 1o recogmse current and defemed taxes i the
Jurisdictions in which 1 operates. The income tax laws in these
jurisdiciions are complex and can be subject to different
imlerprelations  between  taxpavers and xing  suthonties.
[hsputes may arise over these inferpretations and can be seitled
by audit, administrative appeals or judicial proceedings. The
company”s interpretations are reevaluated quarterly based on
guidance currently available, tax audit experience and the
opinions of legal counsel, among other factors. The company
does not expect that the resolution of any such depute wall
have a material impact on its total shareholder's equity, but it
may be material 1o the operating results for a particular period,
depending, i part, on the eperatimg results for that perwsd,

Note 10.

Collateralised Agreements

The table below presemts the company’s  collateralised
agreements.

A5 of Db
& in milions 2025 D24
Risnals aoresmary § 1HME § 1TATD
Bacuriins bormwed 1058 TR
Tatal 5 Zasdy § 15 dE

Wate 11.
Customer and Other Receivables

The table below presents the company’s customer and other
receivables

A of Db
5 i miliana 2025 204
Riscsivablea mom brolerdaslem and deanng
oparEsions $  1iEdE % 12874
Fhescmienbiaes. fromn ousioners and counbesmarties 31646 251}
Total 5 94732 §  FEAas
In the table above:

+ Total customer and cther receivables primanly consists of
receivables resulting from collmeral posted in connection
with certain denvative transactions, customer margin loans
and balances related to listed denvative activity.

* Receivables from customers and counterparties includes
receivables from contracts with customers, which were 5213
milion as of December 2025 and 3226 million as of
Drecember 2024,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 12,
Trading Assets and Liabilities

Trading assets and lisbilities include wading cash instruments
and derivatives held in connection with the company”s market-
making or nsk management activities, including secunties held
for liquidity risk mansgement purposes, Trading assets includes
amgts pledged a5 collateral  See Note 28 for  further
information.

The table below presents the company”s trading assets.

As ! Dacambar

& ar midForn 2035 2024
Trading cash Instrumanis
Mooy marks! nsiumens £ 1,006 5 L1 ]
Gowesnmant and apency obligaions GE, 182 b B
Moripage and ofar masat-backed kans and

AL IS XM 184
Corporas deb inuneees 30, rne 0550
Equity secyrifies L) [oiBiEg]
Commodites - 160
Total tredirg cash instrum ents 179,744 146,715
Disfibvutivies
P fed ATOATE 4ATHABREY
Cradin 23343 )
Curmercies. 1,608 ARLA I
Connme es. 11,623 LR F
Equities BT ADE BL2FT
Totsl derivetives 674328 670367
Totsl II!IIH EriAE ] !Eﬂ ; ﬂﬂ&

The table below presents the company”s trading liabalites

As o Dsosmbar

§ i milbors 2005 024
Trading cash instrumants

Gawedarmmian] and apsncy obligaions F  4eE 3 1DaR2
Corpora’s deb! nsnumers T EA18
Ecuity seouriies AL AT
o e o] 154
Torsl tredirsg crsh instrumerts BAOT 55,256
Dewrirrativis

e rae. ELERE- 45T 6
Ciradit T4 17 ARG
Currercies. B0 482 108,112
Commodthes. 11,385 a1%
[ 03,025 54,623
Totsl derivatives BE1418 B55.DEZ
Totelvrclng Wbiiies Inem 3 Tugm
In the tables above:

+ Corporate debt mstruments mcludes corporate loans, debt
securities, convertible debentures, prepaid  commodity
transactions and transfers of assets accounted for as secured
loans rather than purchases.

» Equity securities includes predominantly public equities and
exchange-traded funds,
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Nota 13,
Other Assets
The table below presents the company s other assets by type.

A ol Db
£ in mions 2025 2024
Leans ¥ 4880 § I3
Invesiners x5 L
Miscelansous receivables ard other 1552 1503
Total financal assets 6,337 20
Propery, kasshold imgs And aguipment H a
[SIETHT TR T 5 B0
Right-hean asials 4 &
Defemad lax ascets (see Nole 15) 148 550
Prepaymsnts and sccnesd incoms w a0
Tax-reated assels 415 214
Niscalansois recsivables ard oher - -]
Teial roeinarcal avss 1,918 1455
ot g ass  aneo

In the table above:

+* Loans includes loans held for investment and intercam pany
loans.

* Investments includes corporate debt instruments and equity
securities held for investment, and the company”s investment
i subsidiary which has been measured at far value in
accordance with [FRS 9.

* Miscellansous receivables and other included in financial
assets prmarily inchedes receivables from G5 Growp
affiliates, including recevables for allocation of net revenues
among G5 Group affiliates for their participation in G5
Group's business aetivilies.

Intangible Assets
The table below presents the movements in imtangible assets,
related to computer software, during the current and prior year,

Azzaisin the
Connputer coursa of

§ i midlana oftwane cofiudion Total
Gast
s of Decembar 2033 5 1341 § prall ] 1584
AddionsTans'ws 228 449 4
Crageersal [ - 1
A ol Decanbar 2034 1,585 e 1837
AddiioneTransers il % Lo

posaty {5 = L]
A5 of December 2095 1,834 Fis] 2000
Accumulated amartisation
Ais of Decambar 22 1046 - 1048
Chargs for tha year 261 - 251
A ol Decambar 2034 1,307 - 1387
Charge 'or the year 280 — i

nals 2 - (E:]

s of Decembar 2008 5 1555 § -5 1555
H#t book valua
As of Dacambar 305 ] 2190 8 T § B45
T I I ST S—
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 14,
Pension Arrangements

The company spensers a pension plan with a hybrid structure,
having both a defined benefit section (the Plan) and a defined
contribution section. The Plan provides retirement benefits on
the bagis of members” final salary, with a nomal retirement age
of &5 for most members. The Plan is funded, with the assets of
the scheme held separately from those of the company, in
separate trustec-adminstered funds.

The Plan was closed 1o new entramts with effect from Apnl 1,
2008, and was replaced by a defined contnbution plan. As of
Masch 31, 2006, the Plan was closed to fuiure benefit aceruals
for exisling participants,

The Plan cperates under wrust law and is managed and
administered by the Goldman Sachs UK Retirement Flan
Trstee Limited (the Tresiee) on behall of the members and
beneficiaries in accordance with the terms of the Trust Deed
and Rules and relevant kegislation. The Trustees act on behalf
of the members and beneficiaries and have the responsibilaty
for setting the investment strategy amnd agreemg funding
requirements with the company through the valustion process.

A full sctuarial valuation of the Plan, for accounting purposes,
was camed oul by a qualified independent actuary as of
December 31, 2025 wing the projected unit credit method
based upon membership data as of July 31, 2024 As of
December 2025, Plan labilities consisted of 88% in respect of
future benefliciaries and 12% in respect of current beneficiaries.
As of December 2024, Plan labilities consisted of 9% in
respect of future beneficiaries and 11% in respect of current
beneficiaries,

There 15 mo asset ceiling imposed on the amount of pension
surplus recognized in the firancial statements as the company is
able 1o utilise the Plan surplus m the scenanos set oul n
“[FRIC 14 - [AS 19 - The Limit on a Defined Benefit Asset,
hinimum Funding Requirements and their Interaction”™.

Several valuations are prepared for the Plan, including
valuations on an accounting basis (in line with IFRS), on a
funding basis {used by the Trusiee to manage the funding of the
Plan) and on a discontinuance basis (used to determine the
funding level af the Plan were to wind up immediately and the
liabalities bought out with an insurance company). The two
main differences between the accounting valuation and funding
valuation i the method used 1o determine the discount rate
assumption and the margins of prudence required to be
included in the funding valuation

65
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Investment Strategy of the Plan
The Plan may make use of three key types of mvestments as
consdered appropriate at vanous stages of the Plan's life:

« A range of instruments that provide a broad match to changes
in lability values.

+ A portfolio of secure Income asscls.

+ A diversified portfolio of retume-seeking assets.

The Trustee monitors the liability profile of the Plan and
regularly review the appropriatensss of its investment strategy
i relation to the nature and duration of the Plan’s habilibes,

The Trustee has a long-term asset allocation strategy to invest
41% of asscts In retum secking nvestments (such as equity
fundaindices, altemative investments and fixed  income
secunties) and 59% in Labality matching assets (such as Gilts,
swaps and resalerepurchase  agreements). The  primany
ohjective of the Plan's hedging programme s t0 hedge the
majority of the Flan's interest rate and inflation exposure based
on the funding valuation of Plan liabalities.

Risks of the Plan
The main risks of the Plan are

« Funding Shoitfall. Additional contributions  will  be
required if the investment retums are not sufficient to pay for
benefits. The level of equity retums will be a key determinant
of overall investment returm;, the investment portfolio & akso
subject to a range of other nsks typical of the asset classes
held, in particular mterest rate nsk and inflation nsk on
honds.

+ Asset Volatility, A consequence of the Plan’s investment
strategy, with a significant proportion of the assels nvested in
cquitics and other retum-seeking assets, 15 that the difference
between Plan assets and Plan labilities may be volatle. In
addinion, whilst hability matching instruments contribute 1o
volatility in Plan assets due 1o changes in market conditions
(see below), they seck 1o minmise the difference between
Flan assets and Plan liabilities. In the event of market
volatility, the Plan has put in place a revolving credit facility
with a G5 Group affiliate to mitigate the risk of having to sell
assets in distressed markets 1o meet collateral calls.

* Plan Liabilities Sensitivity. Plan liabilities are sensitive to
the assumplions made about fulre mflaton and hife
expectancy. It is also sensitive to the discount rate, which
depends on market yields on sterling-denominated AA
corporate bonds
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Financial and Mortality Assumptions

The table below presents the significant fimancial and mortality
asaumptions used to determine the present value of the defined
hene it obligation.

Mg of Dacasnba

B por e, BEeapl monally sssmplioes 205 2024
Fipancisl Axsumpticne
Do rete Tl .
Fte of price inlation = R 126 k]
Rma of prica inflation = 0PI M 208
Ra of noreass n persions in paysmeess

ipasBlorasmber 30, 1906 acorual) .06 ER L
Rate of noreass i persions ie delemese!

{posi-Hovember 30, 15958 acoual} FA- 1] 258
Race of inoeass in persions ir delemesnt

{porstedpel 5, 2009 accrual) 2.50 250
Manality Assumptions
Life nxp oy AL 66 for & b iy

[ 20 yeare TLBywars

Eamales 248 yoars 250 years
Life axpaciancy at 85 for & member cumendy ot 45:

Mades 251 yenrs 250 yaars

Famiabia 26.2 yoars 256 years

In the table above, the mortality assumptions adopted as of
Drecember 2025 were the “SAPS 34 very light (All Pensioners)
serws” base table with an allowance for future mprovements
from 2017 onwards m line with the CI1 2024 core progections
with a long-term rate of improvement of 1.25% per annum and
an initial addition to mortality improvement parameter of
(1.3 per annum and default weighting parameters

Reconcillation of Penslon Deficit
The table below presents a reconcilmtion of Flan assets, Plan
liabalities and the met pension defieit.

Hat
Plar Plarn  pansion
£ i millors assas  Rabdides it
Year Ended Dooember 2025
A5 of Jaruary 1. 2025 1,043 § [1,128) § =y
A ralhod 2a - ) i1
Irgres incomsd(sapense ) 63 {67y (]
Rostum on Plan st bess than
doount rate [Fal] - 1
Actusrial gain = Eabdy axpeierca - 1 1
Actusisl gain = franrcial sBssumpions — i M
Actuisl gain — demagraphis Assumplioes - ] ]
Barafii paid 4y 14 —
_Forsign axchange gainf{joss} Lil {88 o]
As of Decambar 31, 2025 1i61 8 (1208 § (771
As of Jaruary 1. 2524 1273 & {1.383) § (11
Agmenisralive cost - 3 (13
IrrSns, I COnua S pan sa) B {63) 3
Ranum on Plan asies b han
smanl e {257) - (257}
Actusrisl gain = Babl ity sxpeierce —_ a3 R ]
Acturial gain = rancial assumplions -— 266 o]
Actusrisl gain = demographis AsSLMpETs - 1 1
Bara‘its paid 13 13 -
Forsign auchangs pairilhoe) 120 Fil} -
As of Deceenbae 51, 20 L3 § (1126) § 213
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Fair Value of Plan Assets

The table below presents the fair value of Plan assets,

& in milons Ounied  Unguotes Totml

As ol Dacember 2025

Equity furdiindioes § % — % 1

Gills ard Inmepurchase ag 1,97 (518) BAY

Swaps - 4 4

Cash and cash squivalsnts [ - [

Crer 157 5 208

— PSS (nns 311
s o Decambar 2034

Equiy lundsindioes 5 178 5 . 173

Gt arsd reiabainapunch = (AL {551} a4

Swaps —_ 3 3

Cash and cazh squivalents Ll —_ L[

Crer 1 fii) 0

s 5 LBFI S aia) 5 1043

In the table above, other prnmanly consists of myvestments in
alternative investments and ficed income securities.

Defined Benefit Cost
The table below presents the defimed benefit boss{gain) related
to the Plan recognised in the mcome statement and in other
comprehensive meome.

Yuar Ended Decsmbar

£ in milians 2025 i
Incoma statemant
AdmerisTa v oost ] 1% k.
Iniarest ANperse [ k]
Fatnige sxchargs ki [ =
Total charged bo the i atlamant 11 [}
Cithar comprahanehes Income
Fem on Plan assals less than disoount mis Fal P
Aciusrial gain = labdity axperience I&l] ]
Aciuanial Gain = financial assumpions 3] (258
A | gain — g g 1€ {1
Tatal gain recagnised In other

comprat twe income (17 [E]
Total definsd benafit lossiigain) 5 £ ]
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Sensitivity Analysis
The table below presents a sensitivity analysis of Flan liabilities
for each significant actuarial assumplion.

Impact 1 Plan Linblines

Incrsas in Dwcruamss in
ARELEEN o
§ i el % §inmiions %
As of December 2025
0.24% change in disoouns rte 5 2] 5.0y § BT X}
0 Z5% changae in prcs inladon 5 &2 42 § LLET] L8]
1 yuar changs in ' sxpecarcy 3 W 248 ) s

A5 of Decembsr 2024

D5, changs in SRosurs fEe - [ 52) § B3 LB
0.25% changs in price inflation 3 ] dd § a3
1 ymar change in s sopecarcy  § i rh 5 {2t (A

In the table above, the sensitivities are based on a change in
each assumption while holding all other assumplions constant.

There are inherent limitations in the sensitiv ity analyss, as such
whosyncratic  movements  are  unlikely o oceur. The
methodology used to calculate the sensitivities 1s consistent
across the two periods presented in the wable above,

Mature of Future Cash Flows

Since the Plan's closure 10 future accruals from March 31,
2006, the company has censed 1o make repular contnbutions
into the Plan bt will continee 10 assess the funding
requirements of the Flan with the Trustees on a periodic hasis.

On a trienmial basis, a formal funding valwation of the Plan 15
performed for the Trustees to assess the funding needs of the
Plan. This valuation differs from the actuarial valuation
required for sccounting purposes due to the wse of different
asEmphons

The mest recent triennial funding valuation of the Plan was
performed by a qualified independent actuary as of December
31, 2024, and showed that the Plan had o funding surplus of 52
million. The valuation was concluded in December 2025,
Given there was a funding surplus as of December 31, 2024,
the company and the Trstee have agreed that currently no
coniributions are required from the COmpany.

As of December 2025, the company expected 315 mallion of
benefits to be paid out of the Plan to members in 2026 and as of
December 2024, the company expected %11 mallion to be pand
out of the Plan to members in 2025

The weighted average durstion of Plan labilities was
approsimately 22 wears as of December 2025 and
approximately 23 years as of December 2024,
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Nota 15,
Deferred Tax Assets

The wble below presenis the components of the company’s
deferred tax assets.

A of Decerber

& in millons E0ih air
Cw'smad comgansation 5 964 % (RC]
Postqadraman bana'rs 20 o
Propaey, b ook g and : 1]

ard rargible msali 147y (143
Dl valuadon mousimean 55 F4
it lmAry 078 Rross 5] 18
Lokl I T -

The table below presemts changes in each component of the
comparny”s deferred tax assets,

& i milana

Drafermed compensaticn

Bagirning balarce $
Trarser o T income s iatement

il MDAy Oifsranies

025

a5

223

Ending balsnea 8 oea s s

23

S

13)

20

Postretiremant benalits

Bagirsing halarce %

Trarrifir 1o T inooes @l

Trarrafir i olber conprebsnshm nooms

Erl-dlnl Ealance 5

Propeity, lasshold nprovements and squipmant
ard intengible ssses

Bagtaing balerda L]

Trarafer to $a incoens 4

Ergingbsiance CR 71/ K S

Dt valuation adjustment

Bagirring balance % FE 1]

Trarsfar fo otfer conpretersime noomas M []

El'idhl Bulanos 5 E 5 7

Orthar temporary differsncas

Bagirring balarce §
Trasrifar oo s INCoeres 51 b

Ending Balsnca k]

16
T
23
Tatal
Bagirning balsnce & 653 £ dad
2
23

s (19
I

Trarsfer o Fa Incoems sialsmen {ses Mois 9} 188
Trarafar oo olifer conypelSrsive Inooma ]
el IBMPEATY Ciffranoes 0

_Enging betncs T -

In the tables above, deferred compensation is mainly in respect
of share-based compensation. During 2024, the  company
recognised a deferred tax asset on share-based compensation
transferred from a G5 Group affiliate.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 16,
Interests in Other Entities

The wble below presents the subsidiaries over which the
company exercised control as of both December 2025 and
December 2024,

Hickiirg
ara
proportion  Class of
Hama ol Courtry of  of voling shares  Shares  Maum ol
WAy incorporation rights Tl Falki  uainess
Goldmen Sachy
{ Capman Cayman Crdirary Erarcial
Liiited llands 100 sParws P R
Firancial
Grffe Trust Souh Africa - * ¢ AR

* This subsidiary undertaking 15 controlled other than through
votmg rights attached to shares.

The registered office addresses of the company’s subsidiares
as of December 2025 are:

* Goldman Sachs (Cayman) Limited: the offices of Maples
Corporate Services Limited, PO Box 309, Ugland House,
Grand Cayman, KY 1-1104, Cayman Islands.

+ Griffin Trust: 46 Gth Street, Houghton Estate, Johannesburg,
Gauteng, 2198, South Africa.

The company has intercsts in a number of special purpose
entities and capilal guaranteed funds which do not meet the
defmition of a legal subsidiary, but give nise 1o the nsks and
rewards that are, in substance, no different than if they were
legal subsidiaries. The activities of these special purpose
entities and capital guaranteed funds consist of the issuance of
notes acked by Dnancial assets primarily under the tesms of a
repackaging programme. These special purposes entities and
capital guaranteed funds are consolidated m the fimancial
statements of Group Inc.

Unconsclidated Structured Entitles

The comparry has interests in structured entitics that it does not
conirol {unconsolidated structured entities), which primanly
includes: semor and  subordinated debt; derwatives and
guarantees. Structured entities generally finance the purchase of
assets by issuing debt securities that are either collateralised by
or indexed 1o the assets held by the structured entity. The debt
securities issued by o structured entity may include tranches of
varying levels of subordination. The company’s involvement
with structured entities primarily includes the purchase and sale
of beneficial nterests 1ssued by morgage-backed structured
enities 1 connection with markel-making activities  and
dervatives the company has entered o with structured
entities, such as total return swaps. In certain mstances, the
company provides guarantees, including derivalive guarantees,
to unconsolidated structured entities or holders of interests in
unconsolidated structured entities,
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The table below presents a summary of the unconsolidated
structured entitses m which the company holds interests.

A3 of Db
& in miligns 2025 i
Assats in suciumd enites § 4531 5 EEE]
Camryjirg value of imemsts - assets 5 T 5 Ba0
Camyirg value of imemsts - Rabiltes § (115 § (B
I A day w3 ksa 5 3412 § 3447

In the table above:

+ The carrying values of the company’s interests are ncluded in
the balance sheet m teading assets or trading liabelities

+ The company’s maximum exposure 1o loss is mainly a resuli
of dervatives, commitments and guarantees, for whach the
maximum exposure to loss is the notional amount, which
does not represent anticipated losses and also has not been
reduced by unrealised losses already recorded. As a result, the
maximum exposure 1o loss exceeds habilities recorded for
derwvatives, commitments and guaraniees.

MNata 17,
Collateralised Financings
The table below presents the company™s  collateralised

financings.

A of Cecember

§ in miligna 2025 024
[ T————" § 126338 § 116500
Sea.riins bared 48,500 Ak
Intercompany bans o X ¥ 524
Drebd sacurities msuad 2805 A
Bark loans 1143 1,053
il hoiToeng S THEEZ 8gas
Tatal g ﬂ?& ! 1E4 EGE
—_—

In the table above, intercompany loans, debt secunities ssued,
bank loans and other bormowings are secured by securitics
which have been pledged as collateral. This pledged collateral
5 either recognised an trading assets or  collaterabsed
agreements.

Note 18.
Customer and Other Payables

The table below presents the company’s customer and other
pavables.

s of Db

§ i miligns om0 poad
Prayablas to beoker \Saslers and dearing

oparEsions 5 e 5 1067
Prayabdes to custoners ard oouniepariss 108 B85 108 AT
Tobal 5 RLERE] § 07 154

In the table above, total custemer and other pavables primanly
consists of cash collateral received in connection with certain
derivative transactions, customer credit balances related to the
compary”s prime brokerage activities and balances related 10
listed derivative activity.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 19,
Unsecured Borrowings
The table below presents the company”s unsecured borrowings

Az of Dacnimibar

& iy midoem nd% 2024
Bark bans 1 - & il ]
Crmrdrats. = %
Irsroonipary kars - non-MREL -shgibe 26,627 18,700
Irnsrconpary lsard - MREL-aligibls 10,887 10460
D! it e 10,81 20080
Bubordiraled laens 882 B015
Athar bormwings a.817 11608
Totsl 5 Bapm £ TEAI
In the table sbove:

+ Payments on debt securitics 1ssued and other borrowings
instruments are Wwpically referenced o underlvimg fimancial
assets, which are predominately inlerest rates, equities and
currencies-re lated.

Subordinated loans consists of long-term loans of 5848
billion as of December 2025 and 3688 billion as of
December 2024 from GSG UK and associated accrued
interest. These boans are unsecured and carryv interest at a
variable rate. These loans constitute Tier 2 regulatory capital
adjusted for amartization, where applicable, and are repayable
subject 1o PRA approval. As of December 2024, these loans
were repayvable between December 26, 2029 and Septemiber
@, 2030, In February 2025, the matunty of these loans was
extended by 5 vears and accordingly, as of December 2025,
these Ioans are repavable between December 26, 2034 and
Seplember 9, 2035,

Debt Valuation Adjustment

The company calculates the fair value of debt secunties 1ssued
that are desigrated at farr value through profit or loss by
discounting future cash flows at a rate which incorporates GS
Group's credit spreads. The table below presents miommation
about the company’s cumulative net pre-tax DVA gains/
(losses) on debt securities issued that are designated at far
value through profit or loss, which is included in accumulated
other comprehensive income,

Yaar Ended Decenbss

§ i miloen 2025 2024
Bagirning balenss 3 “ns (FE}
Dol wabuaion adpatmaent for the year 1) (=1}
Trans'er i retained 1] 10
EI'H‘."H balan<a 5 I'Iw £ E

The wuble below presents information about the company’s
D'WA gaina/(losses) net of tad, realised upon early redemption
of certain debt securities issued that are designaied at far value
throagh profit or loss, which are transferred from accumulated
other comprehensive income to retained camings.

Wiear Erca Dasnmbiar
2 milam 2028 i
Rnalined LA gairaflossesh net of tax 5 [ [t
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Hedge Accounting

The company designates certain interest rate swaps as fair value
hedges that are used to mamage the interest rate exposure of
certain foced-rate unsecured long- and short-term debt. Theae
mterest rate swaps hedge changes in farr value atnbutable 10
the relevant benchmark nterest rate {ep. EURIBOR),
effectively converting fixed-rate obligations into floating-rate
obligateons.

The table below presents  informatton  about  hedging
instruments, which are classified in derivatives within trading
assets and liabilities in the balance sheet

A3 of Ducerniber
§ in miigns 2025 iz
Assal carmyirg vakes 5 [ r
Linbiity camping vahus 5 18 E]

The table below presents the notional of hedging instruments
by contractual maturity date.

Az of Decamber
& in miians 2028 2024
1 =3 monihs 5 - § 477
3 manths = 1 year - 1
1 -5 yars 285 BT
Graaler thar § peen A are
I L TR

The average Nixed rate of the company™s hedging instruments
wis 16076 for 2025 and 1.18% for 2024,

The table below presents the carrving valug of hedged items
that are designated m a hedging relationship and the related
cumulative hedging adjustment (ncrease/f{decrease)) from
curreni and prior hedging relationships included m such
carying values.

Cumulaiea

Camying  Padging

§ i mllignd walus  acpusimen
s of Dacember 2075

Urssoured shortismn bommwings

Ursaoured kong=lam bomowirgs
Ax of Decomber 224

Ursacured shor-mma borosings

Ursacuied bang-tem hamowiegs

5 5 -
5 1 § e

g B

H in

5
§ 1362 § [154)

In addition, cumulative hedoing adjustments for items no
lenger designated in a hedging relationship was 517 million as
of December 2025 and 316 million as of December 2024,

The wmble below presemts the company's gains((losses) from
interest rate derivatives accounted for as hedges, the relmed
hedged bomrowings and the hedge ineffectiveness on these
derivatives recognised in net revenues.

Yiasr Encac Cacambar
£ in mllns 2025 2024
Inlahed! ras Padges § an s 4
_Hiagnd bomreings F) i)
olieige inaflacthansrr - KL )
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements
Mote 20
Other Liabilities

The table below presents the company's other liabilities by
Lype.

Az of Decamber
& i milorm 2% FiiT]
Conpersaon ard bereis E 3512 & 2637
Irzewmia el i g Babelitsas ALE =3
Lease babdites 4 &
Acsryd anpanses ard othar 1,647 1837
Total Srancal kabiiies 619 (YN
Income laxreln ied §abes T ol
Other s ard sooal seourty oosis GEE s
Pansion caiol {ses Nota 14) T a3
Przrdaking & 1
Aczried sap are othar LEL B
Total eoen- S rcisl Babiisens 1.3 i
Total 5 [E ] BT

In the table above, accrued expenses and other includes
comtract lmbalities, which represent consideration recerved by
the company in connection with its contracts with customers
pries o providing the service. As of both December 2025 and
Drecember 2024, contract lmbalities were not material,

Provisions

The table below presents provisions, whach are in respect of
legal and regulmtory proceedings i which the company 15
invelved,

3 i milons
s of Deoember 2023 5 -
Charge duting the yaar 1%
Uiinad duging the year (14}
Ax of Decserber 224 ¥
Charge during the year

il during the year
As of Decsmbar 2025 3

el oa

Mate 21,
Share Capital
The table below presents the company”s share capital.

Cwdinary shares
Ao, calad up snd fuly paid of $1 sach § i oy
As of Decambar 2025 SEA1BL0EY § -]
Az of December 2024 BOA 180K £ L)
As of December 2023 558,182,083 § ]
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Notae 22,
Other Equity Instruments

The table below presents mnformation abowl the company’s
unsecurad AT1 notes.

Humibasr of
Meforntr of Bsuanoe AT1 rotes & mifdors  rarest e
Jurm Z017T LT 1000 5.00% poa.
Mot 2008 2,500 2,580 B.ETY pk.
As ol O s HIES 5,500 5 5,580
Jurs 2017 000 § IL00 900 pa,
Micwmmiber 2000 2500 2500  BATS pa.
A of Decambar didd bl § &S00

The company”s AT1 notes of 51 million each have been 1ssued
to G3G UK. These AT1 notes have no fixed maturity date and
are not callable.

The AT1 notes will be srevocably written-down in the event
that the CET1 capital ratio of the company or the GSG UK
Group falls below %%

In addition, the company paid interest of 5494 million for 2025
and 5495 million for 2024, on its AT1 netes, which was
recognised directly in retwmned camings. The associted tax
effect was recogmsed in income lax expense.

Note 23,
Dividends

During 2025, the company pad a cash dividend of 3500
million 1o GS3G UK on December 1, 2025, representing 30,84
per share.

During 21024, the company paid cash dividends of 3219 billion
to G3G UK:

* 51.02 bullson on June 24, 2024, representing $1.71 per share.

» 5116 billion on December 2, 2024, representing $1.9%4 per
share.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Note 24,
Statement of Cash Flows Reconciliations

The mble below presents the company's cash and cash
equivalents, net of overdrafis for the purpose of the statement
of cash flows. Overdrafis have been included as they are a part
of the company's cash management.
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Reconciliation of Cash Flows From Financing
Activities Excluding Lease Liabilities

The company includes MREL-eligible borrowings as financing
activity for the purposes of its statement of cash flows, which
conzsts of s AT] motes, subordinated loans and MREL-
eligible 1mercompany loans. Both the principal and interest
related to these bosrowings are classibied as financing activiies.
The table below presents a reconciliation of cash flows from

As of Decamber financing activities excluding lease liabilites
& i millors FLEEY 2024
Cash and cash squimbents k] T4 11600 e e A Fins
Ormrorats (saa Mo 19} 58] (EEF wnd WREL-algkils
Tutsl 3 TESE 5 f1ATE §in milions in josns  ATH pows Total
As of Decembaer 2033 % =i aa00 £ F-FIT
In the table above, cash and cash equivalemts included cash that bsiance 1.700 - 1700
is restricted for use by the company of $266 billion as of WY S ) -
Drecember 2025 and 3278 ballion as of December 2024, A of Decaniber 2024 5,808 5500 30 50
Esanca 2,000 - EL
Reconciliation of Cash Flows From Operating Intnrest charged 1,633 484 2427
Activities Ininres: paid {1,832 i454) 12128
Aia ol Decsmber DHES & M 5 ﬁg 3 !_3&

The table below presents a reconcilimtion of cash fows from/
(usad in) operating aclavilies.

Yaarr Ercad Dwommiber

£ i midov fairs] 024
Profit bafons maation $ 3858 § 36T
Adjustmants for
Deprndiation and amorisation (e Hobe G) 6l )
LLoss on cisposal of prope y. leasstold improvemenis

mnd squpmar! and irtargibles aTiet L] 3
Charga for dafined baneit plish (s Mo 14} & &
Forsign axchangs gairs (oady [=1ENY
‘Ehare-based compansadon 1,670 1,240
Provisions (s Mot 20) Fl "
Frsrasl o SuboIding el lpans ard N REL-slgbia

niafcoimpany Dans 1,633 1621
Gaing or Fessimants 21y 42}
Cash genem®sd bafors changes m opsming assslis

and Rablides 6,681 LX)

‘Changes in operating sssets
[

Az i @S0y F0ER

Wi if cLRLSEE &nd ot mﬁ’m

17,408) (3,008}

Decragaafnreais) n redng acisis 27,8005 2000
Decreasai{inoaass] in olFer asosts 14,808} 180
_Changes in opseming assets (88,883  BAT1
Changes in opsrating lithas

b i collateralinad fnancing 37,793 (45,7ED}
L It bin and ke paysk 2,320 (B037}
IraessnGeaeane) in imdirg lisbilies 34,168 [
Ineasai{decease) iIn uresoured bomowings a4,667 14800}
(Dimcrmass i ot R bl e {ll!! [ﬁq
Charges in oy kabdi e 78,108 (B6.O70)
Ciah used in sporatioes 5__[3,198) 5 _(o06R3}
In the table aboye:

* Cash wsed in operations included interest pand of 52240
ballion foe 2025 and 52446 billion for 2024, and interest
received of 321,38 billion for 2025 and $24.94 billion for
024

+ Foreign exchange gains primarily relate to the non-cash
revaluation of British pounds and Euro cash balances,
primarily held in central banks for liquidity mamagement
purposes. The revaluation of cash balances and other
monetary assets and labilities s recogmised in profit before
taccatson.

m

Note 25,

Financial Commitments and Contingencies

Commitments
The table below presents commitments.
#a 0f December

& in mllans 2025 2024
Crollaternkssd agrwamiais & 1MET § 122370
Collaverakiss Tnanongs BT, 249 B340
Criest 3458 2750
Jeal 3_padz § VG4 Ass

Collateralised  agreements commitments incledes  Forward
darting resale and secunties borrowing  agreements, and
collateralised  financings  commitments  includes  forward
starting repurchase and secured lending agreements that settle
at a future date, generally within  three  business  days.
Collateralised  spreements commatments  ako  include
transactions where the company has entered inte commitments
o provide contingent finamcing to its clients and counlerparties
through resale agreements. The company’s funding of these
commitments depends on the satisfaction of all contractual
conditions 1o the resale agreement and these commitments can
expire unused.

Other commuments primarily relate 1o collateral commitments
as of both Diecember 2025 and Diecember 2024,

In addition, there are registered charges on the company’s
assets which have ansen in the ordinary course of business.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Legal Proceadings

The company is mvolved in a number of judicial, regulatory
and arbitration proceedings concerning Matters ansing in
connection with the conduct of the company’s business. For
any matter described below where a provision has not been
recognised, the company considers whether it 15 practicable to
reliably estimate the possible fimancial impact and, if so, the
company  discloses such amount, wnless disclosure can be
expecied to prejudice sertously the company’s positton on the
matter.

Banco Espirito Samto 5.A. and Oak Finance. In
December 2014, September 2015 and December 2015, the
Bank of Portugal {BoP) rendered decisions to reverse an earlier
transfer to Novo Banco of an 3835 million facility agreement
(the Facility), structured by the company, between Cak Finance
Luxembourg 5. A (Ouk Fmance), a special purpose vehicle
formed in conmection with the Facility, and Banco Espinto
Sante 5A. (BES) prior to the filure of BES, In response, the
company and, with respect 10 the BoP's December 2015
decision, Goldman Sachs International Bank  commeénced
actions beginning in February 2015 against Movo Banco S A
(Move Banco) in the English Commercial Court and the BoP in
the Portuguese Administrative Court. In July 2018, the English
Supreme Counl found that the English courts will not have
jurischction over the company’s action unless and until the
Poruguese  Administrative Court finds against BoP* in the
company's pamllel action. In July 2005, the Liguidation
Committee for BES issued a decision seeking o claw back
from the company 554 million pad 1o the company and $50
million allegedly paid to Oak Finamce n conmection with the
Facility, alleging that the company acted in bad faith in
extending  the Facility, including becawse the company
allegedly knew that BES was st nsk of mminent falure. In
Ogtober 2018, the company commenced an action in the Lisbon
Commeretal Court challenging the Liguidation Committes's
decision and has since also issued 8 clam  agunst the
Portiguese  State  seeking  compensation for  losses  of
approcamately 5222 million related to the fmlure of BES,
together with a contingent clam for the 8104 million sought by
the Liquidation Commtee. On  April 11, 2023, GSI
commenced administrative  proceedings against the BoP,
secking the nullificatton of the BoP's September 2015 and
Drecember 2015 decisions on new grounds.

i
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Interast Rate Swap Antitrust Litigation. The company is
among the defendants named in two antitrust actions rekating 1o
the trading of imerest rate swaps, commenced in April 2016
and June 2018, respectively, n the U5 Distnet Count for the
Southern Dhstraet of Mew York by three operators of swap
execution facilities and certaan of their affiliates. These actions
have been comsclidated for pretal proceedings. The
complaimts generally assert clams under federal and state
antitrust laws and state commen law in connection with an
alleged conspiracy among the defendants to preclude exchange
trading of interest rate swaps. The complaints seek declaratory
and njunctive reliel, as well as treble damages in an
unspecified amount. Defendants moved 1o dismiss the first
action and the distnet court dismissed the state common law
claims asserted by the plamntiffs m the first action and limited
the antitrust clams to the period from 2013 to 2016, On
Movember 20, 2008, the count granted in part and denied in part
the defendants” motion 10 dismiss the second action, dismissing
the state common law clams for unjust enrichment and tortiows
interference, but denying dismissal of the federal and state
antitrust claims.

Credit Default Swap Antitrust Litigation. The company 15
among the defendants named in a putative antitrust class action
relating to the settlement of credit default swaps, filed on June
30, 2021 in the U8 District Court for the Distnict of New
Mexaco. The complamnt generally asserts claims under federal
antitrust kaw and the Commadity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulane
the benchmark price used to value credin defmult swaps for
seftlement. The complant also asserts a clam for unjust
ensichment under state common law. The complaint seeks
declaratory  and injunctive relief, as well as unspecified
amounts of treble and other damages. On November 15, 2021,
the defendants filed & motion to dismiss the complamt. On
February 4, 2022, the plaintiffs filed an amended complaint and
voluntarily dismmssed Group Ing, from the action On June 5,
2023, the court dismissed the cliams against certain foreign
defendants for lack of personal junsdiction bul denied the
defendants” motion o dismess with respect to Goldman Sachs
& Co, LLC, the company and the remaming defendants. On
Janumry 26, 2024, the US. Disinct Court for the Southern
[nstrect of New York granted the defendants” motion to enforce
a 2015 settlement and release among the parties and enjoined
the plaintiffs from purswing any claims against the defendants
in the Mew Mexico action for any alleged vielation of law
based on conduct before June 30, 2014, and on May 20, 2025,
the U5 Count of Appeals for the Second Circuit dismissed the
plaintiffs” appeal of the district court™s erder for lack of subject
matter junisdiction. On October 10, 2025, the defendants filed o
mation for judgement on the pleadings.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and certain of its affibates, including
the company, are subject to a number of other investigations
and reviews by, and in some cases, have recenved subpoenas
and requests for documents and information from, vanous
governmental and regulatory  bodies  and  self-regulatory
organisations and Iitigation relating to various matters relating
1o GS Group's businesses and operations, inchuding

+ The securities offering process and underwriting practices;
+ Invesiment management and financial adv ISOTY SEIVices;
+ Conflicts of anterest,

* Transactions imvolving government-related fmancmes and
other matters,

* The offering, auction, sales, trading and clearance of
corporate and govemment securities, currencies, commodities
and other financial products and related sales and other
communications and activities, as well as G5 Group's
supervision and controls relating to such activities, including
compliance with applicable short sale rules, algorithmic,
high-frequency and  quantitative trading, futures trading,
opions  trading, when-issued  trading, transaction  and
regulatory  reporting, technology  systems and conftrols,
securities  lending  peactices, prime brokerage activities,
trading and clearance of credit derivative instruments and
Interest rate swaps, commodities actvities and metals storage,
private placement practices, allocations of and trading in
securities, and trading activities and commumcalions in
connestion with the establishment of benchmark rates, such
s CUTEnEy rates,

Compliance with the UK. Bribery Act and the U5, Foreign
Corrupt Practices Act,

Hirmng and compensation practices,
System of risk management and controls; and

+ Insider trading. the potential misuse and dissemmation of
material non-public mformation regarding  corporate  and
gevernmental developments and the effectiveness of insider
trading controls and information barriers.

In addition, investigations, reviews and litigation invelving the
company's affiates and such  affilistes’ businesses and
operations, including vanous matters referred to above but also
other matters, may have an impact on the company s businesses
and operations,

73
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Nota 26,
Maturity of Assets and Liabilities

The wble below presents the expected maturity of the
company s assets and liabilities.

& i miligns Hor-aumen) Chamen) Toial
iz o Dacamber 2EEN

hsssts

Cash and cash aguimalents 5 - 4 774 § T.Ti4
Collavernkad agreamiariy 1472 XD 0TS I 4T
Crmionmar and olher facsicablas - 12 Y
Tracing acists — B 072 B84 072
Criver assals 74 L0 L]
Total assets 5 3646 3 119273 § 1195838
Lisbilithss

Collaver ke dratungs 3 35895 § 0BS5S 5 20749
Crminmet and olher paytdes = 1484 1EkA
Tracing Esbiities - T TR
Urssoured bomowings 7005 17863 B4 802
Ot Babdites 1898 5,024 6900
Total isbitmies $_terai 5 seeess § 1saam
s of December 3034

LTEE 2 Y

Cash g cash aguivibeets H] - 5 11800 § 11801
Collyierakisd agraamienti @13 191.8X3 192 546
Cusiomer and olher recatvablas - Lt LY
Tracng asses - Lre e Lot
Crihar assats 1735 paur. ) 2TEG
Tl Assais 5 TE4Z 5 1 I0GETME 5 1110874
[—— — —_ _—
Lizhilitias

Collyterainesd Sranangs § ey § Orexd § 160864
Cosiomar and other paysblss - 1078 L[=T 1
Tracing Kabdites. - s N
Ursacured bomowings B B3 o0 8 eI
Crdoiar ablitics 1,688 4,056 & TES
Tiw il liakalizies ] 1:'h:|,l3£.'.'i 5 ﬁ!«“ 5 1,0?:1&
In the table above:

« Current assets and  liabilities anclude amounts that the
company expects 1o realise or settle in s nermal operatmg
cycle and includes assets and liabilities held for trading
purpseaes and cash and cash equivalents,

+ Non-current assets are amounts thal the company expects 1o
be recovered after more than twelve months and primanly
mmcludes  cemtain collateralised  agreements,  ocerfamn
investments, certain loans, intangible assets, deferred ta
assets, pension surplus and certain intercompany loans,

+ Non-current labilities are amounits that the company expects
to be settled after more than twelve months and primanly
includes collateralised financings and unsecured bommowings
with contractual matusities greater than one year, with the
exception of contracts that have tngger events that are not in
the control of the company, which are classified as current.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Mote 27,
Related Party Disclosures

Panies are considered 10 be related if one party has the abilay
to directly or mdirectly control the other party or exercise
significant influence over the party i making financial or
operational decisions. The company”s related parties include:

+ The company”s parent entities,

» Other GS Group affilates,

+ Key management personnel of the compary;

« Kev mamgenment personnel of the company’s parenl entilies;
amd

« Orher related parties, which includes the company’s defined
beneln scheme and associates of G5 Group.

Key management personnel are delined as those persons having
awhonty and responsibality  for  planning,  directing  and
controlling the activities of the company. Kev managenent
personnel of the company include the directors of the company,
members of the EMC who are emplovees of the company and
members of semior management who are designated as
managers under the PRA and FCA's Servor Managers and
Certification Regime.

Key Management Compensation

The table below presents the compensation paid or payable by
the company for emplovee services to key management
persannel of the company amsd its parent entities,

‘raar Ended Decembsr

3 iy mlRos 2035 2024
Salwries are ohar shor-iem baneios 3 100 5 105
Piri-anaplayrise] banafng 1 1
Ehare-bassd companation Ta4 o
Total . wes §am
In the table above:

* Salaries and other short-term benefits includes fees paid to the
nen-goecutive directors of the company,

+ Share-based compensation mcluded a charge of $559 million
for 2025 and a charge of 3215 million for 2024 representing
changes in the fair value of share-based awards recharged
from Group Inc. during the vear,

74
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Directors’ Emoluments

In accordance with the Companies Act 2006, directors’
emoluments represent the propertion of total emoluments paid
or pavable in reapect of qualifying services only. This total enly
mncludes the value of cash and benefis in kind, and does not
melude the value of equity awards in accordance with the
provisions of Schedule 5 of the Statutory Instruments
20084100 Directors  also  receve  emoluments for  non-
qualifving services which are not required 1o be disclosed

The table below presenis the company s directors” emolumenis

Y Enced Dwcambar
£ in milans 2025 2024
AGEIecals el 8 TS [
Compary g ribsticsfri. o et iny
purchass schemes - o
Total § 75 [}

The table below presents emoluments for the highest paid
director of the company.

Yo Enced Decanbar
& in mélions 2025 pair
AQregaie sMOLTens § z35 F
Compary pansion contnibutions. i monay
purchass schames - - 5 —
Anerusd anrual gieniion il end of e year 3 — § —

Five directors were members of o defined contnbulion pension
scheme and one director was 2 member of bath a defined
contribution pension scheme and a defined benefit pension
scheme for 2025 (2024 one director was a member of a
defined coniribution pension scheme and a member of both a
defined contribution pension scheme and a defined benefnt
pension scheme). Five directors including the highest paid
director for 2025 {2024 three directors mcluding the highest
paid direcior) have received or are due to receive Group Inc
shares in respect of long-term incentive schemes,

The aggregate emoluments of the six non-executive directons
for 2025 (2024 seven nem-executive directors) who were
members of the Board for all or pat of 2025 was
approcimately 312 million (for all or part of 2024
approxmmately 31.2 million), Additional ongoing fees in respect
of advisory services provided by cemtain nomeexecutive
directors was Sml for 2025 (2024: approsamately 50.1 million).
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Transactions with Related Parties
The company’s transactions with related parties primanly
include the following.

Risk Management and Market-Making Activity

The company routinely enters mto derivatives and buys and
sells secunties and loans with related partes for nsk
management  and market-making  purpeses,  which  are
recognised in trading assets and trading lisbilities.

The table below presents the company”s cutstanding denivatives
with related parties, substantially all of which are with other G3
Group affiliates, The change in derivative assets and derivative
ligkalities 15 driven by new trades, temunations, expiries and
gains or losses, including any assocrmated cash flows,
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Interest-bearing instruments are typrcally priced based on the
term, currency, sk, subordination and whether the instrussent
i seured or unseeuned,

Cash Management Services

The company receives cash management services from other
G5 Group affiliates and places cash deposits with them m the
normal course of business which = recognised in cash and cash
equivabents.

Commitments and Guarantees
The table below presents the company's commitments with
other G5 Group affilistes,

Ad of Decemibee

fa + fa § in miliona 2025 24
£y il fesnrs Eabilities Collateralnes agreaments §  0ABE £ Suodn
As of Decembar 2025 % BIGGGE § 509,135 _Eollaernlzed finandngs 45,643 BEITT
A5 of Decembsr 2024 § Ba01BE 5 BOTATZ i 3 146733 5 1s0008
s of Degesiber 2023 § GOASAT 5 400,225 ]
Decanibar 2005 varius Decsmber 2024 § (145M}5 (AT} The company has recetved a guarantee from Group Inc. related
[« bar 2004 v Decamber 2029 § e % 17647

The table below presents the company’s pross outstanding buys
and sells of regular-way securities and loans from/to other GS
Group affibiates.

A3 of Deceenber
_& i millors e ardd
Ouistendng moular-way buys of secundes arc losens. 5 4315 5 1LTR
Duistandng mgularwny sells of ssouriies andloans 5182 & 11612

The company also holds secunities i, and makes corporate
loans to cther G35 Group affiliates, which are classified in
trading assets. The company also exchanges cash and secunty
collsteral in conmestion with derivative tramsactions. Cash
collsteral recerved 15 recogmised n customer and other
pavables, Cash collateral paid s recognised in customer and
other recewvablez. The company posted secunity collateral to
related parties of 34,08 billion as of December 2025 and $3.55
billion as of December 2024

In addition, the company alse executes and ntermediates listed
dervatives with other GS Group affilistes, resulting in the
exchange of margin, which is recognised in customer and other
receivables and customer and other payables,

The company has also received securitics of 380 million as of
Diecember 2024 from a subsidiary under a securities lending
agreement.

Funding Activity

The company routinely enters into collateralised agreements
and  collsteralized financings with G5 Group  alfiliates,
primanly to source securities and fund inventory on a secured

basziz

In additton, a sigruficant portion of the company’s unsecured
borrowings 15 from G5 Group affiliates, including the
company's AT notes issued to G35 UK. See Notes 19 and 22
for further details. The company has also made loans 1o certain
G5 Group affiliates. See Note 13 for further details.

75

o transactions entered into with centain of its counterparties. for
up to 38 billion of exposure at defaull. Dusing 2025 and 2024,
the guaranies was unutilised

Transfer Pricing and Management Charges

The company participates i the allocation of nel revenuss
among G5 Group affilistes for their involvement in GS
Group's business activities. In addition, the company incurs/
receives management charges to/from G5 Group affiliates
relating 10 operational and administrative  support  and
management services.

Taxation

The company reccives group rehief from other G5 Grouwp
affiliates. The company recemved tax-effected losses from other
G35 Group affiliates of 5492 million for 2025 and $251 million
foe 2004 For which consideration will be paid in full

Share-Based Payments

The company has entered mio a chargeback agreement with
Group Inc. under which it 15 committed to pay 1o Group Inc. (a)
the grant-date far value of these awards and (b) subsequent
movements in the fair value of those awards between the grant
date and ultimate delivery to employees (subsequent to the
vesting date), See Motes 7 and 8 for further information,
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GOLOMAN SACHE BNTERNATIINAL (UNLIMITED COMPANY)
MNotes to the Financial Statemants

Transactions with Key Management Personnel

Certain key management personnel and their close family
members have brokerage and'or discretionary accounts at the
company. They are provided services in the ordinary course of
business en commercial lerms, and mn each case m compliance
with the relevant laws and regulations.

Close family members of certain key management personnel
are emploved by the company. The amount of compensation
paicd 1o the: family members was determined in accordance with
the company's standard compensation practices applicable o
similarly-sinsted emplovees

Related Party Assets and Liabilities
The table below presemts the company’s assets and habilities
with related parties.

Orthar Crihr

Paren! G Goup  relaisd
3 iy milors it ATliales DA Tzal
As of Decsmbar 2025
Ardels
Cash and cash sgquimbent $§ — 8 a0 % — % s0s
Collgieralized agrasmanis — e 2 18an
Customer ars other mossabies M3 23,765 4 24,688
Trading assets 2014 523,239 = 5I52E}
Oechar assats 4,143 1,977 —_ €120
Totsl aaieis 7, Fiiil, 25 STOTETL
Linbilithe
Collntsralized fnarcirgs L O P RET A — $114em
Customer ard cther payables -] 26,642 - 26,681
'I'l'll‘.lh; Bahalic s TEZ 500,485 4 50255
Ursiacisad hamowangs 33,508 24,229 - 57,755
Orhar Babilitien 3043 1,443 — 440
Arnets
Cash and cash squivalents & - & 1080 % — & 1368
Coilateralsed agesments = 13400 = i 300
Customar ard othar moskables 45 28,758 4 25,011
Tradieg aasets 1.580 535,040 1 &37830
Ok snsen 82 1762 — 1024
Trrtinl o i 1
Liabilithes
Collateralimad frarcirgs -3 - 5 1HE § - R0 21s
Customar ar odhar payables ir 32446 - a2 463
Tradieg Eebilies .20 506,744 — 507049
Urascurad borrowings =015 18,023 — AT
{rhar Babilities AT 1681 — ERED
Total Nabilins 530613 5 G000 § = $hO0

To

Related Party Income and
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Expanse

The table below presemis the company’s income and expenses

related to transactions with
Mamagement Personnel.

related parties other than Key

Criee Cibar
Parery G5 Growp  relansd

£ o miligns wnides  aflisies  paries Total
Yoar Ended Decembar 2020
Mt revenUES
Iniris! oo § 106 8§ 374 & = § 5480
nianes! Aaperan {1,008) 378 —  (14.284)
Trarrifar peising fmnverusd o (823 — L)
Tatal nof revenuss $ 41,7000 3 %) § — % (neay
Hed oparating sxpenses
Trarsacion based § - e § - §  B9%
Maragamant charpes froen

G5 Growp afilates = 1,168 = 1,408
Maragemen] drarpes i

G5 Group afilnies {18) (383 - 417
Crihir s 8f - % ) § 2= %5 40
Tobl net operting sapenses & (100§ 18 8  — § 1787
Year Endea Cacember 20334
Ml revenUas
Intiris! oo 5 745 1239 5 — £ 1Z24E3
nienes! Aaeean 12005 — (15,078

(2268}

Trarifar pricng mveruss 1087 — 1067
e FENCEE B ——

Mt oparating sxpenses
Trarsacion bassd 5
Maragamen! charpes froen
G5 Group afilajes
Marageman| charpes 1o
GE Group afikeies
Crhier mparsas

- % =058 =5 X0

b 1080 = 1050

[FA

(35} [
- e ]

Total nat cperaing aigerses 5

(B ibas® = % ieap

In the table above, transaction based and other expenses
primarily melude IFRS 15 expenses.
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Note 28,
Financial Instruments

Financial Assets and Liabilities by Category
The tables below present the camrying value of the compamny’s
financial assets and Liabilities by category.

Finandal Assais
Marcaiodly Al

& v midFoen as fakr vakoae oot Tezal
As of Decsmber 2025

Cash and cash squivalents 5 - % T4 § T4
Coilateralissd agresmenis G436 118,111 I a7
Customar ar othar mosvables - oazaz B FEF
Tradieg assecs BE4, 072 - BELOTE
Orhar gt 4,361 1,076 €337
Jotal 3_PLLAM 3 ahn0id 3 L1enenr
A o Dcecnber 2024

sk and cash squivalents 3 — 3 e F e
Collateralised agresments AB6T2 142074 RE R
Customar ard other mostvables - THARE TH BBE
Tradieg Assecs 26,082 - B26,082
ehar anaecs 40 1,874 2,303
Total 5 AT 33,335 1,100 413
—_

Sirancial Liabdises.
Hald Tl Demignaied Amonisss

3 in milfoms tradirg at fmir valus cost Toal
g of Decambar 2035

Collateralised fnarcirgs ] = § 104138 51033581 § 207483
Customer ard other payables — = 109484 109484
Tradieg Rebilies T45,350 - —_ T45 2E3
Uriscurad homowings - S2E0E 31,704 B602
(rhar Babilitien — — s.6010 61
total $745,350 § 1SGA6 S 200,288 §1,152583
s 0f December 2024

Collatsralizad nanciegs -1 = § BED1S § BIEA § 16DEDS
Ciatomad 4 ohad pEgabh - —  Ind.164 107,164
Tradieg BebiRies T2 — _ Fiiza
Uriscursd bomowings - o R EFAL ThA1
Crhar Rabilites - - 4.0 o Xy
Toial SIE § 130721 533008 §1.069.73

In the current periesd, the company has presented cerain
collsteralised apreements o amortised cost o more
appropriately  present  these  balances.  Previpusly  these
collateralised agreements were presented as mandatorily at fair
value, Priog period amounts have been conformed 1o the current
presentation. The impact of this change was an increase in
collateralised agreements measured at amortised cost of $22.02
billion, with a comesponding decrease | collateralised
agreements mandatonly ot Gar value. These Onancial assets
were previously presemted in level 2 in the far value hierarchy
and have mow been presented in financial assets that are not
measured at fair value in Mote 29,
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Offsetting of Financial Assets and Liabilities

The tables below present financial assets and liabalities that are
subject to enforceable neting agreements and offsetting.
Amounts are only offset i the balance sheet when the com pany
currently  has a legally enforceable right 1o set-off the
recognised amounts and an imention either to settle on a net
basis, or to realise the asset and scithe the labalny
simultaneously. In the tables below:

« Gross amounts exclude the effects of both counterparty
netting and collateral, and therefore are not representative of
the company’s econemic exposure,

« Amounts not offset in the balance sheet ielude counterpasty
nettang (ie., the neting of financial assets and habilities for a
given counterparty when a legal nght of set-off exists under
an enforceabls netting agreement), and cash and security
collateral received and posted under enforceable credit
supporl sgreenments, that do notl meet the eritera for offsetting
under IFRS.

* Gross amounts for the company included denvative assets of
£4.95 billion and denvative labilites of 35.24 billion as of
December 2025 and denvative assets of 3433 billion and
dermvative lisbilities of 54.25 billion as of December 2024
which are not subject 1o an enforceable netting agreement or
are subject 1o a netting agreement that the company has mot
vel determined to be enforecable, The collateral received or
posted in connection with such dervative agreements has mot
been included in the amounts not offset in the balance sheet.

+ Substantially all resale agreements and securities borrowed
within collateralised agreements and repurchase agreements
and securities loaned within collateralised financings are
subject to enforceable netting agreements as of both
Drecember 2025 and December 2024,
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Motes to the Financial Statements
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Amounts not ofsal i ike balance shest

Geoss balarce e balance Courtepany Cash Sacurity L TH
& i il LT ] whme neTinG eolla el el Aansgun]
As of Decembaer 2025
Finarncisl asssts
Collateralnng &praamais & EEEID 5 (184.283) 8 IM BT 5§ (BRG] 5 {595y § [158,824) § 298
L= ard ethar ol 111,355 (27,187) 84,168 10, 15x) (48 £30) {20,325} 13,041
Tracing cash irsinnents 13,661 (8.496) A {1,584) (181} {3477} 1820
Diervatives TDRART (34,189 674,320 (BE 424 (31,252 {15,087} B BEn
Trading asssts T19,148 [37.543) 631,499 [EERR Y] [¥.473) {18,664} BEALL
Crhar assas 1,851 (1,099 TEZ (133] -_— {1147} 502
Faroar cial A5 ats ALBpec 10 ar i aa bl peTIng Ap 1,228,164 [Z30,198) 997,968 (B71,615) [72.608)  {198,830) LFETE]
Fararcial asasts fol subject 1 ank b ratting &g 105306 — 408,508 — — — D540
5 1 k] ] [K] Ex]
Financial Mabilithes
Collatsralized fnarcirgs. §  Me4ss 8 (164263) 5 81,002 § (TDA0N) § [2076) § (105,004} § 2107
Customar ard othar payables 122,523 (25,983 96,540 {10,152) [3,389) {28,243) 26126
Traging cash esinumsnts - _ - - - —_ -
Dintiviatives BINTEO  (3Z364)  BE1418  (SEBSTT)  (IT.EST)  (5365)  3RE2)
Tradieg Bebiktias B2, TED (33.384) a1 416 (SEB.ATT) (37 851) %385} 2HERY
Unsacured bomowings 17240 (78] 8,786 (1,618) a2 - T.246
Ochar Rabiides (37 [104) 550 (133 - -— 17
S cinl kabditis SbEct 15 Srornsabis DTN AgMTS 1,478,652 [Z,193) 940, 458 [6T1,615] (72, E08) {139,542} BET19
Fanarcial Babdisias nol subjec o enh e reting Ag = 203,129 _ 203,120 - — — 203,129
Totsl fin it 5 1 1 ] 11 I ]
Aa o Dacernber 204
Financisl asnsts
Collateralised agrasmants 5 I0srd § (127581} 5 1GSRAdE % (BALEEA) S M2 5 (120008} 8 aner
Customar ara other mosvables B0 27 AN 8, Bih i 10,081} {26 238 {11,066} 196,500
Trading cash irsinunents 21,109 (10.051) 11,058 2.211} (2.774) B, 480} 5]
Darbvathves BDG, TOS (18,422} B70,.387 (RO f2d (34.288) {10416} 25,744
Trading e BLEC 5475} B4 425 (611,138} BT ] {15006} LR
Crhar st 1 i (1217} [ 1F] (158} - {1y i
Bnarcisl assais subjsct o an‘orsabis reting agresmants 1,734 001 (183 480 G}, B0 (Barar} (&L BTG {IB0ANT) L0371
Fararcial assais rol subjesct in snforosabéds rating ap 158 BhD - 188, BA0 - - - 158850
Total Arancal assets 5 1 202881 £ (1283483 5 1100418 BBF 071} S (E3E 160,417 208251
Financisl Mabilithes
Collateralized fnarcirgs. £ M f (2vSev) S is0E § (BRBS) S (2502 & as0a) S Adar
Customar ard other payables 124,100 (27280 56,830 {10,081} (37 440) {23.433) 24856
Traging cash rsinumsnts - — - - - —_ -
DCrasrivatives BF2 914 (18962} BE5, 062 (BOS,051} (23.331) {4,002} 21.718
Tradieg Bebiktias Brag4 (15553} B4, 62 (605, [} ECE T [ENCH alria
Unsacured bomowings 21 A0 (09020 LU (el {8 - Thb4
Crhar Kabdities L F] FALY] 1] (18 - - 450
S cial abditis SbEct 15 srornsabis NETRG AgMeTS 1,007 201 (182 453 5,738 (AT 071} (53575 {113,533} 50455
_Ferurcial Babdities no! sabject o anf bda retEng ag = 145 487 —_ 145 587 — — _ 145087
Tl firancaal habidiies 5 125388 § (1834A7) 8 1060725 § (RATOTI}S (EIEVH S (113633, § 305442
T8
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Collateral Recelved and Pledged

The company receives cash and securities {e.g., govemment
and agency obligations, comporate debt securities, egquity
securities) as collateral, primanly in connection with resale
agreements, secunties borrowed, denvative transactions and
customer margin boans. The company obtains cash and
securities as collateral on an upfront or contingent basis for
dervatives and collateralised agreements to reduce s crecit
exposure to individual counterpartses.

In many cases, the company 15 permitted to deliver or repledge
financial instruments received as collateral when entering into
repurchase agreements and securitics lending agreements,
primanly in connection with secured client Limancing actvity.
The company is also permitted to deliver or repledoe these
financial instruments in conmection  with other  secured
financings, collsteralised denvative transactions and meeting
COmpany or customer seitlement requirements.

The company alzo pledges certain trading assels in connection
with repurchase agreements, securitics lending agreements and
other secured financings 1o counterpasiies who may or may not
have the right 1o deliver ar repledge them,

The table below presents the fair value of financial instrum ents
received as collmteral that were available 1o be delivered or
repledged. and that were delivered or repledged.

Az of Dacamibar
& v miorms 203% 2
Collateral availible io ba deliversd or epledges 3 BETAZ § 120040
Coilateral an was delivared or rplacges S TBAIM S  BBOSAT

The table below presents information about the fair value of
asaets pledged.

5 in Mo 2025 2024
PFledged to counterpartes that had tha right to deliver of regledgs
Trading aisals 3 TaIB4 5§ BRI
Padged to counbarpartes that did rot have the right ta dalbvr of repladge
Trading assats $  feE: 2 dnoeR

The company has received cash collateral of $58.32 ballion as
of December 2025 and $62.32 billion as of December 2024,
and posted cash collateral of 56245 billion as of December
2025 and 55504 billion as of December 2024, Amounts
received and pested are mainly in respect of trading assets and
trading liabilities.
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Nota 29,
Fair Value Measurament

The fwir value of a financial instrument is the amcount that
would be received to sell an asset or paid to transfer a liabiliy
i an orderly transaction between market participants at the
measuwrement date. Financial assets are marked to bid prices
and [imancial lmbiliies are marked 10 offer prices. Fair valus
measurements do ned include transaction costs. The company
measures certam financial assets and labalities as a portfolio
(1.2, laged on its net exposure 1o market and'or credit risks),

IFRS has a three-level hierarchy for disclosure of fair value
measwrements, This hierarchy priontises inputs to the valuation
techniques used 10 measure fair value, giving the highest
priority 1o level 1 inputs and the lowest prionty to level 3
inputs. A financial instrument’s level in this hierarchy is based
on the lowest level of input that is significant to its fair value
measurement,

The fair value hierarchy i1z as follows:

Level 1. Inputs are unadjusted queted prices in active markets
to which the company had access at the measurement date for
identical, unrestricted assets of liabilities,

Level 2. Inputs to valuation techniques are observable, either
directly or indirecily.

Level 3. One of more inputs to valuation techniques are
significant and unobservable.

The fair values for substantially all of the company’s financial
assets and labilities that are fair valued on a recurring basis are
based on observable prices and mnputs and are classified in
levels 1 and 2 of the fair value hierarchy. Certain level 2 and
level 3 financial assets and hiabibities may require valuation
achustments that a market participant would require 1o arve at
fair value for factors such as counterpanty and the company’s
and G5 Group's credit qualty, funding nisk, transfer
resinicteons,  liquidity  and bidiaffer spreads.  Valuation
adjustments are generally based on market evidence,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

Motes to the Financial Statements

Valuation Technigues and Significant Inputs

Trading Cash Instruments, Valuton technigues and
sigraficant inputs for each level of the fair value hierarchy
include:

Level 1

Level 1 instruments are vaheed using quoted prices for identical
unrestricled  instruments in active markets. The company
defines active markets for equity instruments based on the
average daily trading volume both in absolute terms and
relative 1o the market capialisation for the mstrument The
company defines active markets for debt instrumenis based on
both the average daily trading volume and the number of days
with trading activity.

Level 2

Level 2 instruments can be venfied to quoted prices, recent
trading activity for identical or similar instruments, broker o
dealer quotations or alternative pricing sources with reasonabla
levels of price transparency. Consideration 1= given to the
nature of the guotations (eg.. mdicative or fim) and the
relationship of recent market activity to the prices provided
from altemative pricing sources,

Vahumtion adjusiments are typically made 1o level 2 instrum ents
(1) if the instrument 15 subject to transfer restrictions andor (1)
for other premiums and liquidity discoumts that a market
participant would require to amive at fair value, Valuation
adjusiments are generally based on market evidence,

Level 3

Level 3 imstruments have one of more significant valuation
inputs thit are pot observable, Absent evidence to the contrary,
level 3 instruments are mitially valued at transaction price,
which 1s considered to be the best initial estimate of fair value.
Subsequently, the company uses other methodologies to
determane farr value, which vary based on the ivpe of
instrument. Valuation mnputs and assumplions are changed
when corroborated by substantive  observable  evidence,
including values realised on sales of financial assets.
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Valuation techniques of level 3 instruments vary by instrument,
but are generally based on discounted cash flow technigues.
The valuation techniques and the nature of sigmificant inputs
used to determimne the far values of cach tvpe of level 3 trading
cash instrument are described below:

* Mortgages and Other Asset-Backed Loans and
Securitles. Significant mputs are generally determined
based on relative value aralyses and include:

* Markel vields implied by transactions of smilar or related
assgls,

+ Transaction prices i both the underlvimg collateral and
instruments with the same or simalar underlying collateral;

+ Current performance of the berrower or loan collateral and
recovery assumptions if a default occurs; and

« Timming of expected future cash flows (durtion) which, in
ceram  cases, may incorporate  the impact of other
unebservable mpuls (e, prepaviment speeds).

« Corporate Debt Instruments, Gowvernment and
Agency Obligations. Significant nputs are generally
determined  based on relative value  analyses, which
incorporate comparisons both o prices of credit defaull swaps
that reference the same or similar underlying instrument of
entity and to other debt instruments for the same o sisvilar
issuer for which observable prices or broker quotations are
available. Sigmficant inputs inchade:

Market vields implied by transactiors of smilar or related
assets;

+ Current levels and changes in market indices, such as the
iTraxx and CDX (mdices that track the performance of
corporate credit],

« Current perfommance of the borrower or loan collateral and
recavery assumplions il a defsall occurs;

Maturity and coupon profile of the mstrument; and

Market and transaction multiples for corporate  debt
instruments with convertibility or participation options.
Equity Securities. Equity zecunities primarily consists of
private equity securities Recent third-party completed or
pending transactions (e.g, merger proposals, tender offers,
deb restructunings) are considered to be the best evidence for
any change in fair value. When these are not available, the
fellowing valuation methodologies are used, as appropriate:

+ Industry multaples and public com parables,
* Transactions m similar nstruments; and
+ Discounted cash flow technigques.
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Dertvatives. Denvatives may be traded on an exchange
(exchange-traded) or they may be prvately negotiated
comtracts, which are wsually referred to as OTC derivatives.
Centain of the company’s OTC denvatives are cleared and
settled through central clearing counterparties (OTC-¢leared),
while others are bilateral contracts between two counterpartics
{bilateral OTC).

The company s level 2 and level 3 denvatives are valued using
derwative pricing models (eg., discounted cash flow models,
correlation models, and models that mcorporate oplion pricing
methodologies, suwch as Monte Care simulations). Price
transparency of derivatives can generally be characterised by
product type, as described below,

+ Interest Rate. [n general, the kev mputs wsed to value
interest rate derivalives are transparent, even for most long-
dated contracts. Interest rate swaps and options denommated
in the cwmencies of leading ndusirialised mations are
characterised by high trading volumes and tight bid'offer
spreads. Interest rate derivatives that reference indices, such
as an mflation index, or the shape of the vield curve (eg., 10-
year swap rale vs, 2-year swap rate) are more complex, but
the key inpats are generally chaervable

+ Credit. Price transparency for credit default swaps, including
both single names and baskets of credits, varies by market
and underlying reference entity or obligation. Credit default
swaps that reference indices, large corporates and major
sovereigns generally exhibit the mest price transparency. For
credin default swaps with other underliers, price transparency
varies based on credit rating, the cost of bomowing the
underlving refesence obligations, and the availability of the
underlving reference obligations for delivery upon the default
of the 1ssuer. Credit defmult swaps that reference loans, asset-
backed securitics and emerging market debt instruments tend
to have less price transparency than those that reference
corporate  bonds,  In addition, more  complex  crecit
dervatives, such as those sensitive 1o the comelation betwesn
twio or more underlymg reference obligations or o secured
!’m:ding spreads, generally have less price transparency.

Currency. Prices for currency denvatives based on the
exchange rates of leading mdustnialised nations, including
those with longer tenors, are generally transparent. The
primary  difference between the price transparency of
developed and emerging market currency denvatives is that
emerging markets tend 1o be only observable for contracts
with shorter enors.

Equity. Price transparency for equity dervatives vanes by
market and underher. Options on indices and the common
stock of corporates included m major equity indces exhibit
the most price transparency. Equity denvatives generally
have observable market prices, except for comtmets with long
temors or reference prices that differ significantly from current
market prices. More complex equity denvatives, such as
those sensitive to the correlation between two or more
indsvidual stocks, generally have less price iransparency.
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Liquidity 15 essential to the observability of all product types.
If transaction volumes decline, previously transparenl prices
and other inputs may become uncheervable. Conversely, even
highly structured prodhects may a1 tmes have wrading volumes
large enough 1o provide observability of prices and other
inputs.

Lewel 1

Level 1 denvatives mclude shor-term contracts for fulure
delivery of securities when the underlying secunity is a level |
instrument, and exchange-traded dervatives if they are actively
traded and are valued at their quoted market price.

Lewal 2

Level 2 denvatives include OTC derwvatives for which all
significant valuation inputs are comoborated by market
evidence and exchange-traded derivatives that are not actively
traded and'or that are valued using models that calibrate to
market-clearing levels of OTC derivatives. In evahsating the
sigmificance of a valuation input, the company considers,
among other factors, a portfolio’s net nsk exposure to that

inpt.

The sclection of a particular model to value a denvative
depends on the contraciual terms of and specific risks inherent
in the instrument, as well as the availability of pricing
information in the market. For derivatives that trade in liquid
markets, model selection does not invelve  significant
management judgerment because outputs of models can be
calibeated o market-clearing levels,

Valuationn models require & vanety of inputs, such as
contractual terms, market prices, vield curves, discount rates
(including those derived from mterest rates on collateral
received and posted as specified n credit support agreements
for collateralised derwatives), credt curves, measures of
volatility and correlations of such inpuis. Significant inputs to
the valuations of level 2 derivatives can be verified 10 market
transactions, broker or dealer quotations or other altemnative
pricing sources with reasonable levels of price transparency.
Consideration s given to the mature of the quotations (eg.,
indicative or firm) and the relationship of recent market activity
o the prices provided from altemative pricing sources.

Lewal 3

Level 3 denvatives are valwed using models which utilize
observable level 1 andlor level 2 inputs, as well as
unobservable level 3 inputs. Uncbservable mputs include
certan comelatons, illgquid eredit and secured Runding spreads,
recovery rates and cemain equity and interest rate volatlinies,
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Subsequent to the initial valuation of a level 3 derivative, the
company updates the level 1 and level 2 inputs to reflect
observable market changes and any resulting gains and losses
are classified n level 3. Level 3 mpuls are changed when
corroborated by evidence such as similar market transactions,
third-party pricing services and’or broker or dealer quotations
or other empirical market data, In circumstances where the
company canmot verify the model value by reference to market
transactions, it is possible that a different valuation model could
produce a materially different estimate of fair value. See below
for further information about significant unchservable inputs
used in the valuation of level 3 denvatives,

Where there is a difference between the initial transaction price
and the fair value caleulated by mternal models, a gain of loss
15 recogrised after imitial recognition only to the extent that 1t
arses from a change m a factor (mcluding time) that market
participants would consider in setting a price.

Valuation Adjustments

Valsation adjustiments are mtegral 1o determming the far value
of denvative porifolios and are used 1o adjust the mid-market
valuations produced by derivative pricing modeks 1o the exat
price valuation. These adjusiments incorporate  bid'offer
spreads, the cost of liquidity, CVA and funding valuation
adjustments, which account for the credit and funding nsk
inherent in the uncollateralized portion of dervative pontfolios,
The company also makes funding valuation adjusiments 1o
collateralised derivatives where the terms of the agreement do
not permit the company to deliver or repledge collateral
received.  Morket-based inputs are penerally used when
calibrating valuation adjustments 1o markel-<clearing levels,

In addition, for denvatives that  clede  sigraficant
uncbservable inpasts, the company makes model or exit pnce
adjstments 1o account for the valuation unceftainty present in
the transaction.

Other Financial Assets and Liabilities. Valuation
techniques and significant inputs of other financial assets and
liabilities include:

» Collateralised Agreements. The sigmificant imputs to the
valuation of resale sgreements and securities borrowed are
funding spreads, the amount and timing of expected future
cash flows and interest rates.

+ Other Assets. Other asscts measured at fair value consist of
loans and investments. The significant imputs 1o the valuation
of these loans and investments are consistent with those
diselosed for the trading cash instruments. See “Trading Cash
Instruments”™ above,
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+ Collateralised Financings. The significant inputs to the
valuation of repurchase agreements and securities loaned are
funding spreads, the amount and timing of expected future
cash fows and interest rates. The signficant mputs 1o the
valuation of secuwed debt securities ssued, other bormowmgs
and intercompany loans measured at fair value are the amount
and timing of expecied future cash flows, interest rates,
funding spreads, the fair value of the collateral delivered by
the company (which 15 determined wsing the amouni and
timing of expected future cash flows, market prices, market
yields and recovery assumptions), the frequency of additional
collateral calls and commaodity prices for prepaid commodsty
transactions.

* Unsecured Borrowings. The sgnificant mputs o the
valuation of unsecured borrowings measured at fair value are

the amount and timing of expected future cash flows, interest
rates, the credit spreads of G5 Group and commodity prices
for prepaid commodity trarsactions. The mputs used to value
the embedded derivative component of hybnd financial
instruments are consistent with the inputs used 1o value the
company”s other derivative instruments

Falr Value of Financlal Assets and Liabilitles by Level
The table below presemts, by level within the far valug
hierarchy, the company's fnancml assels and labilities
measured at fair value on a recurring basis

£ in miicns Leved 1 Lovel 2 Lowsl 3 Total

g ol Dacsmber 202

Finan<ial assats.

Collaner akssd A E] — § EIAM § — § 52438
Trwdirg cash naruman 127,102 51,851 W 18744
Dririvativs 4 ETOASR  35TR MM

Tracng assets 17,006 TELG 4383 BT

Ot asmacs BT

Total 3127706 5 TTET4Z 5 5910883

Finnnial abiios

Collavernkaed § g 5 — § 0RE4E 5 48 § 1033
Tradirg cask nerements T2,A00 11,512 &2 3873
Drarivathies 3z (STt 4150 AN

Tracing kabiites. TZAH  GERTAE 4002 745149

Ursacured Bomowing s = 48833 2975 52808

Jout $72881 S ENP S 8667 5 9e2Ms

Kea dorivatives 13118 12912

As of Decamber 2024

Financial assats.

Collyierained agreements. ] — & DAT2 5 - % d9572
Trndirg cash nEremen 10, B 4 Bl =0 148,115
Dhriva s M1 BTASAT 33 BrOST

Trasing asse™s 105,680 7I62Z3 3479 826082

Ciad AsaRts 1 T 81 439

Texal 6881 S TER T 7B

Financial liabdities

Colleralnesd irandngs ] — § BAEVD S 445§ BAMMS
Tradirsg cash nafruments 4700 LRIE -1 5255
Dreriva thies &1 [ Yoa ] 23re s B

Tracing Rabdites FER T TR 1] 2796 711221

Ursacwured bomowings —_ 40580 41036 44,706

Tixal 54714k 5 AT § BAAT 5 A41042

M caniviins, o0 2 3861 i 3408

In the table above, level 2 collateralised agreements as of
December 2024 has been decreased by 52202 billion. See Mote
28 for further details
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Significant Unobservable Inputs Used in Level 3 Fair
Walue Measurements

Trading Cash Instruments. The wble below presents the
company's level 3 trading cash instrument assels and ranges
and wenghted averages of sigmificant unobservable mputs wsed
to value bevel 3 tradimg cash mnstruments.
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Derivatives and Unsecured Borrowings. The table
below presemts the company’s level 3 net denvatives and
unsecured borrowings and ranges, averages and medians of
significant uncbservable mputs used o value level 3 dervatives
and unsecured borrowings.

Mz of Decembar 2025 Az of December 2004
As of Becember 2025 As of Deoamber 2024 $in millions, Amourd or - Avergel Amountor  Averagal
$inmilom, Amountor Weighted Amcuntor Peeighted SEumhpus Rangs _ Medlan lngs _ Madian
oo pufe Range Avarage Rengs  Average P — 158 g 165
mn;nua:duh;nmeh:hmn and iu;.ﬂln w b 'm" MEN o BN MWK (100 05%  MMESN
l.“d Rt
Yieks BIM DA%  IRG%  AO%mand%n G "‘"'—*"—M’t .I'“:' 3 “1‘;::' L g “1‘“;: L
Rscoyery raie L% 10 ERE% IEEW 23.3% 052N a0 % 5 {bish 4410373 1L Twima 146108
Duraiice (years) 0,315 9.0 14 2043 23 m:'twf" " s ] Pl s
Corporata dabt and go and sgancy chilgations ——— 36% to SO%  AYNAMDN  20% in T0%  46%S0%
v P - S e Cumncles, it 3 " ¥ o
Rscovery rate 4.1% to TT.O% WE%  TI% DN I E:::":';m 3 ﬂ':r II“E:I i 3 % “:i?: S
':""'I"“""“""'u;‘i' Edto 14T . 1680033 0 Comaluton [P0% o 100%  SBWBIN (TP o AD0%  BESEEN
Equity securnties viedatiity I 0e TEN  IZNATYS TN AIN 1D
LevnlJmsens 3 ) 3 i = T a— = § &
ariesl 3 EC] E 50 Tl 3 {178 3 ol
- Ungecured bamawings
In the table above: Lovel 3 Bsbiies. $ 3875 s 4
. the signifi bservabl that s
Ranges represent sigmiicant o ¢ mputs comslation [10)% bo 26%  1IWIEN (107N o 36N 13N
were used in the valuation of each type of cash instrument Crad spraads (bps} WA MiA 1201 HMRM
and weighted averages are calculated by weighting each in umancisy
- Fﬂg . - Eht ne put GoTEla tion Rt TN %A% A% 0 68% %NS
by the relative fair value of the instrument. Enuiies comsladon  [100% to 100%  SEWTY (ISP 1o 100%  SMSSI%
E st o8 2084 A5 o 1005 FISI16%
+ The ranges and weighted averages of these mputs are not Lo vty Hto 8% e —_—
representative  of the appropniate inpuis to use when I the table abave:

calculating the fair value of anv one trading instrument, For
example, the highest vield for mengages and other assel-
backed loans and securities is approprate for valuing a
specific mortgage but may not be appropriate for valuing any
other momgages. Accerdingly, the ranges of snputs do not
represent uncenanty in, o possible ranges of, for value
measurements of level 3 trading cash instrumenis.

Increases in yield or durstion used in the valeation of level 3
instruments would have resulted in a Jower fair value
measurement, while increases in recovery mate or multiples
wiould have resulted ina higher far value measurement as of
December 2025 and December 2024, Due to the distinctive
nature of ¢ach level 3 instrument, the imemelationship of
inpats i3 not necessanly uniform within each product type.

Morgages and other asset-backed loans and securitics,
corporate debt instruments and govemment and agency
obligations are valusd using discounted cash flows, and
equity securities are valued wsing market comparables and
discounted cash flows.

The farr value of any one instrument may be determined
using multiple valuation techniques. For example, market
com pasables and discounted cash flows may be used together
e determine fair value. Therefore, the level 3 balance
encompasses both of these techniques.

83

+ Met denvative assets are shown as posilive amounts and net
derivative liabilities are shown as negative amounts

* Ranges represent the sigmiblicant unchservable inpats that
were wed m the valuation of each type of denvative
Averapes represent the anthmetic average of the inputs and
are not weighted by the relative fair value or notional of the
respective Dinancinl struments. An average greates than the
mechan indicates that the maponity of inputs are below the

average.

* The ramges, averages and medians of these inpuls are not
representstive of the appropriate inputs o use when
calculating the fair value of any one denvative. For example,
the highest correlation fof equity derivatives is appropriate for
valwing a specific equity denvative bul may nol be
appropriate  for wvaluing  any  other  equily  derivative
Accordingly, the ranges of inputs do not represent uncertamty
in, of possible ranges of, fair value measurements of level 3
dervatives,

Interest rates, currencies and equities denvatives are valued
using optien pricing models, and credit dervatives are valusd
using option pricing, correlation and discoumted cash flow
maodels.

The fair value of any one instrument miy be determined
using multiple valeation techniques. For example, option
pricing models and discounted cash flows models are
typecally used together to determine fair value. Therefore, the
level 3 balance encompasses both of thes: technigues.
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+ Correlation within currencies and equities includes cross-

product type comelation.

* Credit spreads was not significant (o the valuation of level 3
unsecured borrowings as of December 2025,

Range of Significant Unobservable Inputs

The following provides mformation about the ranges of
sigrificant unohservable inpats used to value level 3 derivatives
and unsecured borrowings:

+ Correlation. Hanges for comelation cover a varnety of
underliers both within one product type (eg. equity index
and equity single stock names) and across produdt types (eg.,
correlation of an interest rate and a cusrency), as well as
BETOSS FEGIONS.

+ Volatility. Ranges for volaulity cover numerous underliers
across a variety of markets, maturities and strike prices. For
example, volatility of equity indices is generally lower than
velatility of single stocks.

+ Credit spreads, upfront credit points and recovery
rates. The ranges for credit spreads, uplront credit poants and
recovery rates cover a vanety of underliers (imdex and single
names), reglons, seclors, mahenties and credit qualities (high-
vield and investment-praded and also meludes secured
funding spreads. The broad range of this population gives nse
to the width of the ranges of significant unobservable snputs.

B4
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Sensitivity of Fair Value Measurement to Changes in
Significant Unobservable Inputs

The followmg iz a description of the directional senastivity of
the company’s level 3 fair value measurements to changes in
sigmiflicanl unobservable inpats, in solation, as of each year-
end:

* Correlation. In general, for contracts where the hobder
benefits from the convergence of the underlving asset or
index prices {ep., interest rates, credit spreads, foreign
exchange rates, inflation rates and equity prices), an increase
inn eorrelation results in a higher fair value measusement,

Volatility. In general, for purchased options, an increase in

volatility results in a higher fair value measurement.

« Credit spreads, upfront credit polnts and recovery
rates. In general the fair value of purchased credit
prodection increases as credit spreads or upfront credn pomnts
increase of recovery rates decrease, and the far value of
secured funding capacity increases as secured funding spreads
increase. Credit spreads, upfront credit pomis and recovery
rates are strongly related 1o distunctive risk factors of the
underlying reference obligations, which include reference
entity-specific factors swch as leverage, vaolatility and
industry, market-based nsk factors, such as borrowing costs
or hguidity of the underlving reference obligation, and
macrosconomic conditions.

D to the distmetive nature of each of the company's level 3
denvatives and unsecured borrowings, the imerrelationshup of
mputs 15 not necessarily uniform within each product type.

Collateralised Financings. Az of December 2025 and
Dhecember 2024, the significant unobservable inputs wsed to
value level 3 collateralised financings are incorporated into the
derivatives  disclosures related 1o wnobservable inputs. See
“Denvatives and Unsecured Bomowings™ above.

Transfers Between Level 1 and Level 2 of the Fair
Value Hierarchy

During both 2025 and 2024, there were no significant transfers
between level | and level 2 financial assets and liabilities
measured at fair value on a recurring basis
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Fair Value Financial Assets and Liabilities Valued
Using Technigques That Incorporate Unobservable
Inputs

The fair value of fnancial assets and labilites may be
determined in whole or part using a valuation techmique based
on assumptions that are not supported by prices from
observable current market iransactions m the same insirument
or based on available observable market data and changing
these assumptions will change the resuliant estimate of fair
value.

In determining reasonably possible aliemative unfaveourable
assumptions, a detailed business and position level review has
been performed to identfy and gquamtify instances where
potential uncertainty exists, This has taken into account the
positions” fair value as compared 1o the range of available
market informateon.

The table below presents the pofential impact of using
reasonable possible allemative assumptions. for hnancial assets

and liabilities valued using techniques that are unobservable.

Ax o Dmosmibar

£ i mlars 2025 024
Favowmble changes

Tradieg cash insrumants 3 EL- ]
Oehar pk ] 0
Total ¥ a7 8 Er-N
Unfawourabie changes

Tradirg cash nsrumsnis k] 2 - 12
firhars 165 147
Totsl 5 180 % 158
A — ]
In the table above;

« Chers include the favourable and unfavourable changes
related to denvatives. unsecured borrowings, collateralised
agreemenits, collateralised fnancings and other assets. Where
applicable, these have been presented net, conzistent with
their net risk being used in the ealculation of favourable and
unfavourable changes dwe 1o economic hedging between
these instruments.

As of both December 2025 and December 2024, the impact
for favourable changes was pnmarnly driven by changes in
valuation adjustments related to equity and fixed income
denvatives and changes m assumptions related to the
valuation of secured funding spreads and equity securities.

Az of both December 2025 and December 2024, the impact
for unfaveurable changes was primanly driven by changes in
the assumptions related to the valuation of secured funding
spreads, volatility and correlation inputs, and credit spreads.
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The table below presents the amounts not recognised in the
income statement relating to the difference between the fair
value of financial assets and liabilities at initsal recopnition
using the valuation techrigques and the wansaction price (day 1
P&:L).

Yo Enced Dwcambar
£ in millans 2025 i
Bagarwing balance 5 FIE 260
M Rnsacsns o pranal
AU Mogritsd in T ircome (Lalenssr
surng the year 24y 28
Ending batsnce 5 Mo s i

Level 3 Rollforward

The wble below presemts a summary of the changes in fair
value for all level 3 fmancial assets and liabilities measured at
fair value on a recusming hasis.

Y Enced Dwcambar
£ i milions 2025 24
"Total finanzial assets
Bagrring balarca 5 LED 5 4548
Gairaf{lssns} 1888 i)
Punchasss e 3T
Sales a4 el
SaiSemenis (.68 {12308
Trarafars imo leved 3 m 13&
Trirafars ot of ksl 3 (187 (L]
Ending Balsnca & 4431 § ET-ET
Tatal Sinancial Habties
Bagirning balarce $  [BAEn 5 Rsoy
Gairsilossas) (318 A5y
Purchasas EY 11
Sales 1208 (243
[ (1,837 (1.746)
SatBements ZA8T BARE
Tramsfars ino lewd 3 (183 M
Trarafars out of kv 3 ™ 1901
Erding bslsncs 5 ppesns jesan
In the table above:

+ If a financial asset or financial Liability was transferred to
level 3 during & reporting pertod, its entire gain or loss for the
pered is classified in level 3. For level 3 financial assets,
Increases are shown as positive amounts, while decreases are
shown as negative amounts. For level 3 financial liabilities,
increases are shown as negative amoants, while decreases are
shown as positive amounts.

Transfers between levels of the fair value hierarchy are
recognised at the beginning of the reporting period in which
they oceur, Accordingly, the tables do not include gains or
losses for level 3 financial assels and liabilities that were
trarsferred out of level 3 prior to the end of the peniod.
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+ Level 3 financial assets and labilities are  frequently
cconomically hedged with level 1 and level 2 financial assets
and liabilities. Accordingly, level 3 gaing or losses that are
reparted for a particular class of financial assel or fmancial
lrability can be partially offsel by gams or bosses attnbutable
to level 1 or level 2 in the same class of financial asset or
financial lability or gains or losses atirtbutable 1o level 1,
level 2 or level 3 in a different class of finencial asset or
financial lability. As a resuli, gains or losses included in the
level 3 rollforward do not necessarily represent the overall
impact on the company’s results of operations, liquidity or
capital resources.

» Gans{losses) are predommnantly attnbutable 1o changes in
unrealised gains or losses relating to level 3 financial assets
and financial liabalities.

* The net gains{losses) on level 3 fimancial assets for both
2025 and 2024 are reported i “MNet revenues” i the meome
statement.

The net losses on level 3 financial liabilites of $3.11 billion
for 2025 included losses of $3.06 million repored in “Net
revenues” in the ncome statement and losses of 349 million
reported in “Diebt valuation adjustment”™ i the statement of
comprehensive income. The net losses on level 3 fimancial
leahilities of $669 million for 2024 included losses of $648
million reported m “Net revenues” in the mecome statement
and losses of 521 million reported i “Debt valuation
adjustment” i the statement of comprehensive income.

The table below disaggregates, by the balance sheet line items,
the mformation for the company’s financial assets included in
the summary table above,

Yaar Endad Decenit=r
& iy mlhovss Fioid 2024
Collateralised agresments
Baginning balencs k] - % 1z
Transters out of lavel 3 - [RLF]
Ending balante E] = =
Trading sssels
Bagithing balenos ] 15T 5 4730
Gt {loniad) 1,068 L]
Prurchases pL k1]
Hales & 245}
Sttt {1,100] (1,308}
Transters inio vl 3 a4 124
Transees out o vl 3 [157) (7ES}
Enslieg balarcs ER T
Other saaists
Bagiinning balsncs k] L3 L]
Gadna/(losass) &1} ]
Purchaces F 1
Ealus il (=2}
Bt rheareianzs 5 i}
Trwnaters int beval 3 T z
Eoding balarca R S—
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The table below disapprepates, by the balance sheet line items,
the information for the company”s financial liabilitics included
in the summary table above,

Wit Einichies Dz aivibar

¥ in milons 2025 2024
Callftaralived Anancinge
Bagirming balance & il § (435
Gairsilosas} (Ft] a4
LA CEE s {88
Sraidenris 10 141
Traralars s leved 3 - 143
Trarrafiars ool of koo 3 45 -

3 (s § [348)
Traging Eabilties
Bagirming balance § (L) 5 (2061
Gainsflossas} (e ]
Purchases ] "
Sk (MEE) 243
Seaiiirin ¥5T 241
Trarafars i lavel 3 (35 185)
Trarsfars oul of ksl 3 147 Faci']
Ending balance 5 (wn s jraod
Unsecursd bomowings
Bagirsing halarce 5 (428 5 (BEET
Garafknsiesp [Lh] L=
[T (1555 (18
Satdemerts 14650 Fd ]
Trarsfars inio lewd 3 ] 184y
Trarsfars oul of el 3 41 anz
Ending balsnca 5 [3TE 5 4038

Transfers Between Level 2 and Level 3 of the Fair
Value Hierarchy

Transiers between level 2 and level 3 generally ocour due 1o
changes in the transparency of level 3 inputs, A lack of market
evidence leads to reduced transparency, whereas an increase in
the availability of market evidence leads to an increase in

IFARSPAREHCY,

Financlal Assets

Year Ended December 2025

Trading Assets. Transfers mlo level 3 trading assels
primarily reflected transfers of centain credit dervatives from
level 2, prmcipally due to reduced transparency of certain credit
spread inputs, transfers of centain equity derivatives from level
2 principally due to reduced transparency of certain velatility
and comrelation nputs, transfers of certain mlerest rates
derivatves  from  level 2, principally due 1o reduced
transparency of certain swap rates, and transfers of cenain cash
instruments  from  level 2, principally due to reduced
transparency of certain viekd inputs

Transfers cut of level 3 trading assets primanly reflected
transfers of certain equity derivatives to level 2, principally duse
to increased transparency of certam wvolatility and comelation
nputs, transfers of certain credit derivatives to level 2,
principally due to increased transparency of certain credit
spread inpasts, and translers of centan cash instruments o level
2, prncipally due to mereased transparency of certain vield
mputs.
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Year Ended December 2024

Trading Assets. Transfers nto level 3 tnding assels
prieearily reflected transfers of certain credit derivatives from
level 2, principally due to reduced transparensy of certain crecht
spread inputs, and transfers of certmn cash instruments from
level 2, principally due to reduced transparency of certam yield
inputs.

Transfers out of level 3 trading assets primanly reflected
transfers of certain equity denvatives to level 2, principally due
to increased transparency of certan volatlity and cormrelation
inputs, transfers of cenain credit derivatives to level 2,
principally due to increased transparency of certaim credit
spread inputs, and transfers of certain cash instruments to level
2, principally due to increased transparency of cerain vield
Inputs.

Financial Liabllities

Year Ended December 2025

Trading Liabilities. Transfers into level 3 trading labalities
primanly reflected transfers of certam equity denvatives from
level 2, principally due to reduced transparency of ceriain
volatility and correlation inpats, transfers of cerain interest
rates denivatives from level 2, pancipally dee to reduced
transparency of certain swap rates, and transfers of certan
credit denvatives from level 2, pnncipally dwe to reduced
transparency of certain credit spread inputs,

Transfers out of level 3 wrading habilities primanly reflected
transfers of certain equity derivatives to level 2, prmcipally due
to increased transparency of certain volatnlity amed cormelation
inputs, and transfers of certamn credit dervatives to level 2,
principally due to increased transparency of certam credit
spread nputs.

Unsecured Borrowings. Transfers into level 3 unsecured
bormowings primasily reflected transfers of certain hybrd
financial instruments from level 2, principally due to reduced
transparency of certain volatility inputs.

Transfers out of level 3 unsecured borrowings primanly
reflected transfers of certain hybrd financial instnaments to
level 2, principally due to increased transparency of certain
volatility and cosrelation inputs.

Year Ended December 2024

Trading Llabllitles. Transfers into level 3 trading labalities
pristanly reflected transfers of certain credit derivatives from
level 2, principally due to reduced transparency of certain credit
spread inputs.

Transfers out of level 3 trading habiliies pomanly reflected
transfers of centain equity denrvatives 1o level 2, prmcipally due
to increased transparency of certain volatility and comelation
inputs, and transfers of cenain mlerest rates derivatives to level
2, principally due to mcreased transparency of certain swap
rates.
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Unsecured Borrowings. Transfers o level 3 unsecured
borrowmngs primarily reflected transfers of cenain hybnd
financial instruments from level 2, princrpally due o reduced
transparency of certain volatlity mputs.

Transfers owt of level 3 unsecured bomowings primanly
reflected transfers of certain hybrid fimancial mstruments 1o
level 2, principally due to mcreased transparency of cemain
volatelity and correlation mputs,

Fair Walue of Financial Assets and Liabilities Not
Measured at Fair Value

The company had francial assets of 5283.00 billion as of
Drecember 2025 and $233.34 billion as of December 2024 that
are nod measured at far value. Prior period amounts have been
conformed to the current presentation. See Note 28 for further
demails. Given that substantially all of these balances are shon-
term in nature, their carrying values m the balance sheet are a
reasonable approximation of fair value,

The table below presents the company”s financial labalibes that
are not measured at fair value by expected maturity.

A3 of December

£ in milons 2025 2024
Cument 5 1E45I1 5 140
oo ! 85,327 3,373
Tatal §  JELME & 337 a

In the table above:

+ Current  fmancial labalities are short-term in nature and
therefore their cammying values in the balance shect are a
reasonable approximation of fair value,

+ Non-current financial liabilities primarily related 1o long-term
intercompany loans and repurchase apreements. The interest
rates of these mstruments are vanable In nature and
approsamate prevailing market interest rates for instruments
with smmilar terms and charactlenistics, As such, their carmying
values in the balance sheet are o reasonable approximation of
fair value.

Neta 30.

Financial Risk Management and Capital
Management

Certain disclosures i relation to the company’s financial nsk
management and capital margement have been presented
alongside other risk management and regulatory information in
Fart [ of this annual report and are wdentifed as sudited, where
relevant.
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Maturity of Financlal Assets, Financial Liabilities and
Commitments
The table below presents an analysis of the cash flows of the
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and liabilities held for trading, which are classified as tradimg/

company’s  financial  assets,  fnancial  habilies  and on demand, reflecting the company s role as a market maker.
commitments by contractual matunty excepd lor trading assets

Tradieglon L thian A e Ghrair 1hhisf Tatal
£ iy millons demard 1| momth 1-3 morths « 1 ynar 1+ b pmars & yaas
As of Decembar 2025
Finarcisl saasts
Ciih and cash aquiralinta ] T4 5 - 3 — 3 — 3 — % — 3 L4
Collaieraliznd sgraemans Ag247 1L 1,033 0,430 1,472 - T
Cslomer ars other mossvabies B, 202 - - —_ — — R
Trading assets 554,072 - - - - - BELOTZ
Crhar sseats 1,685 13 3 g8 130 419 868 T2
Totsl 5 403801 § 130103 §  {5M4 & 8560 5 1,80 § 386 5 1184845
Financisl liabil ities
Collatralisng frarcirgs $  I7E33 8 &1E11 8 11,5582 8 IE4E 5 OT,TIT § 1432 § 208381
Cuabamar afd ohar piabli A0,484 — — — — — 100484
Tradirg Esbilies vas 8% — — — — — TASXED
Unsscursd bomowings 444 430 HEX 11,748 65,480 17ATE 1014
Crhar labditas *,588 28 5 19 1,643 E 5613
Totsl 5 &75738 § 55251 § 15200 5 40214 5 1648858 5 15,081 5 1170366
Comamimesnis
Collateralised apraaments $ 30201 5 100474 § B . - % — % 130675
Collasralisng Sarcirgs 21,399 45550 - - = - 67,249
Cehar 3194 = = = = = L1
Total k] 84,700 5 RLIETINE] e ] = } — § — &  @piiz
A3 of December 2024
Finarcisl ssaets
Cash and cash squivalents % LA 8 — & — & — 1 — % — 8 11601
Collateralised agrasments B8 192,744 T B.E14 i i 162 54
Customer ard cther mosvables TB.A8E - - - = = ThBBE
Tradieg assecs 226,082 - - - - - #26.,082
Dihar anses 1,581 185 4 16 230 1,024 3040
a7 ] il 3 LigEE 3 Lol 2 S800 3 (I T3 EERINEN
Firareisl liabil tias
Collataralineg rarcirgs ] 14338 § 4T85 § 187 % 0007 5 Al § s 3 1 F0DER
Cmstomer arsd othar payables AGF. 1B - - —_ — — 107, 164
Trading istikies TFe - - - - - M
Unsacured bommwngs 1528 3733 4419 11,242 a2, 67 18 565 0318
Crhar kabdidas 1,850 1433 7 6 1,480 17 483
Total § R ii0 &  Giaw: § T 145 § 31945 §  I0B,J0R §  3704F § 1 DALAZL
Commitmernts
Collateralizsd agrasmsnis ] LIS T 1ak § wOh % 240 % - % - £ 122300
Collateralisad fnarcirgs B B8 2107 87 - - 60340
rhar 2788 - - 1 - = P
Total 5 3A6 5 185070 § I 2078 5 — 3 — 5 ioa460
In the table above: + Liquidity nsk on denvatives = mitigated through master

* Cash flows by contractual maturity include interest that will
secrue on intercompany leans (included in other assels,
collateralised financings and unsecured bomowings), and debt
securities 1ssued mezsured at amortised cost (ncluded in
unsecured bosrowings). Al other [inancaal assets and
financial liabilities, which are prmarily messered at far
value through profit or loss, have been disclosed at ther
carmying valwes, consistent with the values used in the
Isquidity risk management of these instruments,

Cash collmeral received and pad has been classified as
rading/on demand, consistent with the denvatives that
primarily relates to.

i3

netting agreements and cash collateral arrangements

Unsecured borrowings include certamn debt secunities issued
that have trigger events that are not in the control of the
company and could be repand earlier than their contractual
maturites.

The company manages houidity nsk according 10 three
principles: (1) hold sufficient excess lgquidity i the form of
GCLA te cover outflows during a stress period, (i) maintain
appropriste Asset-Liability Management, and (ii1) maintain a
viable Contingency Funding Plan, See “Liquidity Risk
Mamapgement — Liguidity Risk Management Prmciples™ m Part
[ of this anmual report for further details.
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Note 31,
Transferred Assets

Assets Continued to be Recognised in Full. Dunng
2025 and 2024, the company transferred certain financial assets
where the transfers faled to meet the derecognition criteria, as
comtained in [FRS 9, and as a result of which the company
continuees 1o recognise these assets in full in the balance sheet.

The company transfers assets owned to courterparties in the
ordinary  course of business to collaterabise repurchase
agreements and other securilies lending transactions. In these
transactions the transferred assets contimue 1o be recogmised by
the company for accouniing purposes because the iransactions
requare the Ninancial instruments o be repurchased at maturnty
of the agreement and the company remains exposed 1o the
price, credit and mterest rate risk of these instruments. When
the company receives cash proceeds from the transfer of the
asaet, a Onancial liabality s recognised in respect of the
consideration  received  and  recorded in collateralised
financings. When the company recerves non-cash collateral {in
the form of secunties) no hability s mitially recogrised 1f
collateral received 15 subsequently sald, the obligation to reten
the collateral is recognised as a liability in trading liabihites,

In addition 1o repurchase agrecments and securities lending
agreements, the company obtains funding through the use of
ather arrangerments that fail to meet the derecogrution erilera.
For example, sales of secunities with related derivatives, such as
total refum  swaps, through which the company retains
substantially all of the risk and reward of the transferred assets.
A financial liability is recognised in such cases for the proceeds
received.

Other financial assets transferred that continee to be recognised
on balance sheet for sccounting purposes relate to pledges of
securitics as collateral, primarily for denvative transactions.
The ebligations under such dervatives are recorded in trading
liakilities,

59
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The 1able below presents the company”s financial assets which
have been transferred but which remain on balance sheet for
ACCOUNTING PUIPOSEs.

s of Decemsbar
¥ in milons e i) 2024
vt ard agercy chligations g S2.881 § 23002

Morgegs ard gther aases-backed kard and sacuriiss 208 153
Componls debl imsinumeris 44,450 j [l ]
Equity seournities 68,807 ordnl)
Total tra-ding cash instrsmants 5 136,106 5 100188

The camying value of the associated financial habilities
generally  approsamate the cammying value of the assels
transferred,

Derecognised Assets With Ongoing Exposure. The
compary has continuing involvement in the form of denvative
transactions  and  guasaniees  with certain  unconsolidaed
sroctured entities to which the company had transferred
financial assets. These derivatives may be credit-linked to the
asset transferred and result in the company retaining specific
nisks in the transferred asset or reguire the company 1o make
pavmenls 1o the structured entity to compensate kosses on the
asset 1f certain contingent evenls ooour.

In addition, the company tansfers financial assets 1o
secuntiation vehicles. The company generally receives cash in
exchange for the transferred assets but may have continuing
invalvement with the transferred assets, including ownership of
beneficial interests in the secumitised Mnancial assets, primarily
n the form of debt mstruments. The company may akso
purchase semior of subordinated securities  issued by
secuntisation vehicles in connection with secondary market-
making activities,

Where the company’s continuing involvement in transferred
assets s through derivatives or guaraniees, the maximum
exposure o loss 15 the notional amounts of the denvative or
guaraniee. For retained or purchased mierests i securitized
assets, the company’s risk of loss 1s imited to the far valee of
these interests, In all cases these retained interests are carmied at
fair value:

The company sccounts for assets pending transfer at faar value
and therefore does not typically recognise signiflicant gains or
losses upon the transfer of assets. The company does not have
continuing involvement that could require the company to
repurchase derecognized financial assets,
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GOLDMAN SACHE INTERNATIOMAL (UNLIMITED COMPANY)

MNotes to the Financial Statemants

The tables below present information sbout the compamy’s
exposure through continuing involvement and the gains or
logses related to those transactions.

Kanirmm
Camying PO
3 in miliom viL# o loss
As of December 2025
Anspls
Trading cash inssumasnis k] -
Dt s 15 1,737
Tradieg ddseth 15 1,737
Jots ER—T -
Liabilitie
Tradirg cash nsnuments k] — % =
Dertaatives 1118 il
Trading kabiktias (110) Eal
Toksl ] i) 5 T
Aj (f Deceenbsr D04
Antsin
Tradeg cask Bafuianti i — 3 —
Dartrates A 118
Trading assets . 1181
Total £ 4_D¢ 1 1,181
Linbilites
Trading cash nsumants % - 5 -
Dewivathias e} TS
Tragieg Estiking (] L]
T E] 2T 2,
Incomad  Cunalathe
{eaparsal irgomal
& i milores it ymar  (sxparse)
Az of Decambar 2025
HAsseis
Tradieg cash nsorumeants k] - § 133
Dwivaties (53] E
Tradieg dims o
Tatal E] (L] Air
Linbdites
Tradieg cash nsrumants k] - § 1
Derteath 2] (123
Trading Estiling 7] (133
Customar ars othar piyable — i1
Tatsl E] 7 % [RE2TR
A o Dmceenber Dlid
Apuals
Trading cash insumsnts % - 13
Diertathias 25 ara
Tradiey aasecs ED &1
Tatal E] &5 § &1
Liabilities
Trading cash insrumenis k3 - & 1
Dieriatiins (4} (=1}
Tratir Rabikties a0 By
L= ard achar purgab — i}
Jos T S—TY
S0
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GOLDMAN SACHE INTERNATIOMAL (UMLIMITED COMPANTY)

Directors’ Report

The directors present their report and the audited fimancel
statements for the year ended December 2025,

Intreduction

In accordance with Section 4144 of the Companies Act 2006,
the direciors have prepared a sirategic report, whech is included
in Part [ of this annual report and which contmins a review of
the company's businesses and a description of the prancipal
nisks and uncertaintics facing the company. The directors have
chosen to disclose the company’s risk management objectives
and policies (including exposures to liquidity risk, market nsk
and credit risk), Streamlined Energy and Carbon Reporting,
elements of corporate povermance, and the future cutlock of the
company 1n the strategic report in accordance with Section
4140011 of the Companies Act 2006,

Corporate Governance

The company has a robust corporate governance framewark
whach 15 embedded m 115 approach to running s business, This
framework 15 desigrated to algn with legal and regulatory
requirements and guidance 1ssued by vanous bodies as relevant
to the company and as appropriate for iis business and
shareholding struecture, As a whollv-owned subsidiary within
G5 Group, the company also aligns its corporale govermance
with that of GS Group. While the company does not formally
apply any single corporate governance code, its governance
amangements  are  broadly consistent with the Firancial
Reporting Council (FRC) Wates Corporate  Governance
Principles for Laree Private Companes.

Rale of the Board. The Board kas overall responsibility for
the management of the company. As pant of this role, the Board
approves and oversees implementation of the compamy's
strmtegic objectives, risk strategy and intemal govemance. The
Board menitors the integrity of the company”s accounting and
financial reporting systems neluding financial and operational
controls and regulatory compliance and has oversight of senior
management,

Purpose, Values and Culture, Whilst some of these areas
of responsibility are delegated 1o Board committees, the Board
a% a whole is responsible for overseeing the company’s
strategic direction and culture.

The purpese of GS Group is (o be the woeld's mest exceptiomal
financial mstitution, unated by its shared valaes of partnershap,
client service, integrity and excellence. As a subsidiary within
G5 Group, the company 15 aligned to this purpose and these
valuwes, For further information aboan G5 Group's purpese and
values, see htpsdwww goldmansachs com/our-fim papose-
and-values.

35
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The company strives to maniain 3 work environment that
fosters professtonalism, excellence, high standards of business
ethica, teamwork and cooperation among emplovees. The
company believes that the diversity of its workforge, including
diversity of perspectives, enhances its  performance-based
culture and i critical to commercial success.

The Board recognises the mportance of mamtmning and
developing the culture of the company, and does 0 by setting
the ‘tone from the top” and overseeing how culture and values
are fostered by the management of the company. The Board
receives regular updates on culiure, conduct, and people
demographics from management.

G5 Group mamtains a Code of Business Conduct and Ethics,
supplemented by 14 Business Principles, and a compendium of
intemnal policies to inform and guide employees in their roles.

Strategy. G35 Growp's focus is on delivening sustainable, long-

term retums for o= shareholders through a strategy that

revolves around s clients. lis strategy comprises three core

objectives:

+ To grow and strengthen its existing busimesses: to capture
higher wallet share across a wider range of clients;

* Todiversily its products and services: (o build a more durable
source of earnings, and

* To operate more efficiently: so that 1t can dnve higher
margins and refurmns across the organisation.

The company’s strategy, aligned with that of GS Group, 1=
implemented by the executive management of the company
with Board oversight. The co-chiel executive officers of the
compary updates the Board on the company’s performance
againg its strategic objectives at Board meetings.

Composition of the Board. The dircctors collectively
posseas a broad range of skills, backgrounds, experience and
knowledge appropriate for the effective oversight of the
compary”s business, The roles of the chair of the Board and the
chief executive officers are held by different indaviduals.

The Board considers that the size and struciure of the Board is
appropriale to oversee the businesses conducted by the
company. As of December 2025, the Board & comprised of
nine directors, six of whom are independent. The company has
Audit, Risk, Nominations and Remuneration Board
Commitiees.
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The Board Nomimations Committee 15 responsible for
identifying and recommending qualified candidates for Board
memberahip and wtilises a Succession Planning Framework.
This sets oul the process and enteria, which ncludes the
consideration of Board diversaty, for the selection of new
directors. The use of a skills matris enables the experence and
expertise of the Board both individually and as a whole to be
asessed. Mew directors are provided with a comprehensave and
bespoke induction programme. The chair of the Board oversees
an ongomg traimng and development programme for the
directors to enhance their knowledge and engagement.

The Board Mominations Committee oversees the effectivencss
of the Board, its committees and their chairs and members, and
evaluates this annually. It alzo reviews the size, structure and
composition of the Board, including the balance of independent
and non-independent directors.

The approach to directors’ conflicts of imlerest and the
anticipated time commitment required 15 discussed with each
director on ther joiming the Board and reviewed anmually as
part of the fitness and propricily assessment process. All the
directors meet the applicable regulatory requirements for the
number of directorships they are permitied 1o hold.

Responsibilities and Accountability. The company’s
govemanee mode] fully incorperates the Senior Managers and
Centification Regime.

The Board i supported by vanous Board committess, each
with a charter setting out its duties and the responsibilities
delegated 1o it. The committees are compnsed of non-
executives only to emable them to provide oversight and
challenge o management. The chars of these Board
committees reporl to the Board on the proceedings and
recommendations of the committees. Certain matters are
reserved for decision by the Board alone.

Further details of the G3I Board Fisk Committee and G3I
Board Audit Commitiee are sel oml in the “Overview and
Structure of Risk Managememt — Structure”™ section of the
stralegic reporl.

Opportunity and Risk. Effective risk management i1s critical
o the company’s success. Accordingly, the company wtilises
GS Group's enterprise risk management framework that
employs a  comprehensive,  integrated approach w0 nsk
masagenent and 15 designed 1o enable comprehensive sk
management processes through which the nsks associated with
the company’s businesses are identified, assessed, monitored
and managed. The company’s nsk management structure is
buili around three core components: govemnance, processes, and
people.
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Risk management governance starts with the Board, which both
directly and through its committees, including the GSI Board
Risk Committee and the G5l Risk Committes, oversee the
company”s approach 1o manage its nisks through the enterprise
nisk management framework. The Board 1s responsible for the
annual review and approval of the company’s nisk appetite
statement, The risk appeiie statement describes the levels and
tvpes of nsk the company 15 willing 10 accept or to avedd, in
order 1o achieve the objectives included in its sirategy and
business plan, while remaining i compliance with regulatony
requirements. The company’s strategy set out above 15 aligned
with that of G5 Group and the Board iz ultimately responsible
for overseeing and providing direction about the company’s
stratepy and risk appetite.

The chiel nsk officer reports to the GSI Board Risk Commtiees
and G5 Group's chief nsk officer. As part of the review of the
fimwide nsk portfolio, the chief nsk officer regularly advises
the GSI Board Risk Committee of relevant risk metrics and
material exposures, including nisk limits and  thresholds
established in the company’s risk appetite statement.

Further details of the GSI Board Risk Commitiee are st out in
the “Owerview and Structure of Risk Management —
Structure”™ section of the strategic report.

Remuneration Framework. Attracting and retainmg talent
iz fundamental to GS Group's long-term success as a fim.
Compensation, when structured appropriately, = an important
way of attracting, retaining and incentivising talemt and in
renforcing G5 Grouwp's culture. G3 Group's remuncration
philosophy 15 reflected in the Goldman Sachs Compensation
Frinciples as posted on the Goldman Sachs public website, In
particubar, effectuve remuneration prctices  should: (i)
Encowrage o real sense of wamwork and commumication,
bindingz dividual shert-term mterests 1o the institution”s long-
term interests; (ii) Evaluate performance on a multi-year hasis,
() Discourage excessive or concentrated rsk-taking, (iv)
Allow an institution to attract and retain proven talent;, {(v)
Align aggregate compensation for G5 Group with performance
over the cyele; and (vi) Promote a strong nsk management and
contral environment.

The company develops remuneration policies and practices in
accordance with applicable regulatory rules whilst ensuring that
these are aligned so far as possible with the Goldman Sachs
Compensation Principles,

The G51 Beoard Remuneration Commillee oversees the
development and implementation of these  remuneration
pohicees and practices.
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Stakeholder Engagement. The company’s stakeholders
include its shareholder, emplovees, suppliers, clients, regulators
and the environment and communities in which it operates,

Engagement with Shareholder

The company is a wholly-cwned subsidiary of Group Inc. As
such its purpose, culture, values and strategies are aligned with
those of its ulumate shareholder. The Board receives regular
updates on GS Group strategy. Chairs of Board committecs
meet regularly with their counterparis on Group Inc.s beard of
directors. The compary’s co-chiel executive officers are
members of G5 Group®s Management Commitiee and one non-
executive director 18 a member of Group Inc’s board of
directors.

Engagement with Employeas
The company considers its employees as its greatest asset and

the Beoard is resporsible for overseeing the company's

engagemend with them. This includes regular updates from

management on culture, conduct, and people demographics.

See “Mon-Financial and Sustamabality Information Statement
Employee Matters™ for further details.

Engagement with Other Stakeholders

Clienis — the co-chiel executive officers of the company
regularly meets with clients and hests and paricipates in client
events, The Board as a whole regularly receives updates from
management on client engagement.

Suppliers — G5 Group has globally consistemt standards and
procedures for the on-boarding, use and payment of external
suppliers (vendors), [n partnering with G35 Group to deliver on
its objectives, suppliers are required o meet business,
compliance and financial stability requirements and adhere to
GS Group's vendor code of conduct, which describes ats
expectations that suppliers conduct business responsibly. See
“Won-Financial and Sustainability Information Statement
Human Faghts™ for further details.

Reglators — the company has an active dialogee with its
regulators.  Semior management and  directors meet with
regulators on a frequent basis.

Emvironment - G5 Group has a pglobal approach 1o
sustainability through s platform for sustainable fmance. G3
Group's approach to sustainable finance is focused on two
long-term  imperatives: advancing the climate transition by
helping industries usher i, and thrive in, a low-carbon
cconomy, and driving imclusive growth by leveraging s
business capabilities to mprove access and affordability and to
advance cconomic  cmpowerment In 2019, G353 Group
ammounced a geal to deploy 3750 billion in susiainable
financing, investing and advisory activity by the beginning of
2030, which G5 Group has met
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Corporate Planning and Maragement = responsible for the
sustainability strategy for G5 Group's global workplace and
supply  chain.  Se¢  "MNon-Financial and Sustamability
Information Statememt — Environmental Maners”™ for further
details.

Comnnmifies - the company suppons 115 COmmunilies i many
ways, with global imatiatives coordinated through G5 Group's
(Mfice of Corporate Engagement See “Non-Financial and
Sustninabality Information Statement — Social Matters” for
further details

Inteérnal Contral over Financlal Reporting. Management
of the cempany is responsible for establishing and maintaining
adeguate  mnternal  contrel  over  fnancial reporting. The
company”s intemal control over financial reporting is designed
to provide reasonable assurance regarding the relimbility of
firancial reporting and the prepasation of the company’s
financial statements for extemal reporling  parposes  in
accordance  with U K-adopted intermational  accounting
standards and [FRS as it applies in the E U

The company’s mternal control over financial reporting
mncludes policies and procedures that pertain to the mamtenance
of records that, in reasonable detail, accurately and fairly reflect
transactions and dispositions of assets. provide reasonable
assurance thal transactions are recorded as necessary 1o permit
preparation of financial statements in accordance with UK. -
adopted international accounting standards and IFRS as ot
applies in the EU, and that receipts and expenditures are being
made enly in accordance with authorisations of management
and the directors of the company, and provide reasonable
assurance  regarding  prevention or  umely  detection  of
unuthofised seguisition, use of disposition of the company’s
assels that could have a matenal effect on the company’s
financial statements.
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GOLDMAN SACHE INTERNATIOMAL (UMLIMITED COMPANTY)

Directors’ Report

Saection 172(1) Statemeant

Under Section 172 of the Companies Act 2006, the directors of
the company are required 1o act in the way they consider, in
good faith, would be most likely to promaote the success of the
company For the benefit of its stakeholders as a whole. In domng
this, Section 172 requires a director 1o have regard, among
other matters, to: the likely consequences of any decision in the
long-term; the interests of the company’s emplovees, the need
to foster the company’s business relationships with chents,
suppliers and others; the impact of the company s operations on
the community and the environment, the desirability of the
company maintainng a reputation for high standards of
business conduct; and the need 1o act fairly with stakeholders of
the company.

The directors give careful consideration 1o the factors s¢t ou
above in discharping their duties under Section 172 and they
inform the directors” decision-making as a board. The company
endarses G5 Group's Code of Business Conduct and Ethics set
out on the Goldman Sachs public website and seeks to conduct
its business in sceordance with the highest ethical standards and
in compliance with all applicable laws, rules and regulations.

The directors are committed to effective engagement with all of
the company’s stakeholders. They recognise that building
strong relationships with these stakeholders will help the
company deliver its strategy in line with its long-term values,
and operate the business in a sustainable way. The Board seeks
to understand and balance the relative imerests and priorities of
each group and to have regard to these, as appropriate, in their
discwssions and in the decision-making process. As pan of this,
the Board receives regular updates from the co-chiel executive
officers of the company on their interactions with chents and
how these are shaping the company’s strategy. It also receives
feedback from the company’s sharcholder. The agenda setting
precess for Board meetings s designed 1o ensure topics
relevant to stakeholders are brought 1o the Board m a frequent
and timely manner.

In additton, the Board may recene trmining and other
information to further develop s understanding of key 1ssues
impacting the company’s stakeholders. The Board is further
supported by the GSI Board Audit Committee, the GS1 Board
Risk Commitee and the G5l Board Remuneration Committes
who consider in more detail the svstems and controls in place in
relation to engagement with stakeholders.

More detmils about the company's engagement with ats
stakeholders can be found in “Corporate Governance —
Stakeholder Engagement” abave,
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Employment of Disabled Persons

Applications for emplovment by disabled persons are fully and
fairly considered with regard to the aptitudes and abilities of
each applicant. Efforts are made 10 enable any employess whao
become disabled during employment 1o continue ther careers
within G3 Group. Training, career development and promotion
of disabled persons are, fo the extent possible, identical to that
of ather emplovees whao are not disabled.

Dividends
During 2025, the company paid a cash dividend of 3500
million 1 GSG UK.

Diuring 2024, the company paid cash dividends of $2.19 billion
10 GSG UK,

Charitable Contributions

The company made donations 1o chanty of 360 mllion for
2025 and 532 mullion for 2024, This included donations of 857
million for 2025 and 330 million for 2024 1o Goldman Sachs
Gives (UK), a regwiered charniy, for general chantable
purposes in England and Wales.

Exchange Rate

The Brtish poundU.5. dollar exchange rate was £351.3460 as
of December 2025 and £%1.2510 as of December 2024, The
average rate for 2025 was £%1.3202 and for 2024 was £/
$1.2774,

Disclosure of Information to Auditors

In the case of each of the persoms who are directors of the

company at the date when this repor wis approved

* 50 far as each of the directors is aware, there 15 no relevant
audit information of which the company’s auditors are
unaware, and

+ Each of the directors has taken all the steps that they ought 10
have taken as a director 1o make themselves sware of any
relevant audit information and to establish that the company s
maditors are aware of that information,

Independent Auditors

The company has passed 8 resolution 10 re-appoint
PricewnterhouseCoopers LLP as auditors of the company for
financial pertods commensing on or after January 1, 2021,
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GOUONAN SATHS INTERMATIONAL (UHNLIVITED SOMPANY)
Directors' Report

Statement of Directors' Responsibiliies in Respect of
the Financial Statements

The directors are responsible for prepanng the mnual repor
and the financial statements in accordance with applicable law
and regulation

Compary  law requires the directors to prepare financial
stabements for each financial year, Under that law, the directons
have prepared the financial statements o sccordance with
UK -sdopted mtermational accounting standards.

The comparny has also prepared financial statements in
accordance with Intermational Financial Reporting Standards
(IFRS) adopled pursiant to Regulation (EC) Mo 16062002 as
i applies n the EUL

Uneler company law, directors must not approve the financial
statemments umless they are satisfied that they give a true and fair
view of the stale of affairs of the compary and of the profit or
boss of the company for that period. In preparme the financial
stabesments, the directors are required to:

» Sclect suitable accoumting policies and then apply them
consistenthy;

= State  whether  applicable UK. -adopted  infernaticnal
accounting standards  and  IFRS  adopted pursuant Lo
Regulation (ECY Mo 16062002 as 0 applies inthe EU. have
been followed, subject to any material depariures disclosed
and explained in the finemcial statements;

» Make judgements and estunates that are reasomable and
prudent; and

* Prepare the financial statemments on the going concerm basis
unless it i= mappropriate o preswme that the company will
continaee in business.

The directors are responsible for safeguarding the assei= of the
company and hence for taking reasonuble steps for the
prevention and detection of fraud and other mregularitics.

The directors are also responsible for keeping adequate
acemmting records that are sufficient to show and explun the
comguny's transactions and disclese with reasonable accuracy
at anmy time the financial position of the company amd enable
hem to ensage that the Gnancial atatensents comply with e
Companies Act 2006,

The direciors are responsible for:

» The maimtenance and mtegnity of the company’s financial
statermnents on the Goldman Sachs website; and

= Preseniing the financial statements in compliance wih the
requirernends set oot in the Delegated Regulation 200 %815 on
European Single Electronic Formiat (ESEF Regulation).

Legislation im the UK. goveming the preparation ad
dissermination  of financial  statements may  differ  from
legislstion m other jurisdictions.
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Directors’ Confirmations
Each of the directors, whose names and functions are listed in
“Directors” below, confirm that to the best of their knowledge:

* The financial staterments, whikh have been prepamed m
accordamnce with UR.-adopted  intemational  accounting
standards and IFRS adopted pursuant to Regulation (EC) Mo
e 2002 as it applies in the E UL, give a true and fair view
of the assets, habilities, financial position and profit or loss of
the company; and

* The strategic report includes a fair review of the development
and pedformace of the busmesz and the position of the
compary, together with a descoption of the principal nsks
and uncertamities that the company faces.

Directors
The directors of the company who served throughout the vear
and to the date of this report, except where noted, were:

Eame

Lord Fawd Dsghion KBE, Ghar

K M. Bums

C. & Cripps

LA, Doy

#oJ L Gartman, Co=chiel exeoutve offcer (ppposried Jure 10, 2028
K. K. Shah, Comchiel mscuthne officer (appoinbed June 10, 20@5)
R J, Grastide (resignind Juse 10, 2005)

5. P, Gyimaty

M, Hasman

T, L. Milier CBE

M Pithrinalhih {reipned Mash 14, 225

Mo drector had, at the vear end. army miteres! requiring note
herein.

Qualifying Third Party Indemnity Provisions

An indemnity provision, as defined by Section 234 of the
Companies Act 2004, iz provided to the directors of the
compary under the by-laws of Group, Inc, This indemnity was
ini force throughout the year and to the date of thas report.

Date of Authorisation of Issue
The directors” report and financial stalements were authomzed
for 1ssue by the Board on March 13, 2026,

On behalf of the Board
L. A. Donnelly
Director

March 13, 2026
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2024 12 31
@
12
2024 2023
$10,035  $1,602,590 $10,861  $1,734,502
2,148 343,036 1,886 301,194
- - 1,443 230,447
12,183 1,945,625 14,190 2,266,143
11,118 1,775,545 9,234 1,474,670
13,685 2,185,495 12,304 1,964,949
(10,131)  (1,617,921) (10,753)  (1,717,254)
(16,629)  (2,655,651) (13,773)  (2,199,548)
(1,957) (312,533) (2,988) (477,184)
5 10,226 1,633,002 11,202 1,788,959
6 (6,553)  (1,046,514) (6,136) (979,919)
3,673 586,578 5,066 809,040
9 (874) (139,578) (915) (146,126)
$2,799 \ 447,000 $ 4,151  \ 662,915
@
12
2024 2023
$ 2,799 \ 447,000 $ 4,151 \ 662,915
14 3 479 (118) (18,845)
19 (€5)) (4,951) (183) (29,225)
15 5 799 85 13,575
3 479 @ (160)
(20) (3,194) (217) (34,655)
$ 2,779 \ 443,806 $ 3,934 \ 628,260
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12
2024 2023

24 $ 11,6010 \ 1,852,680 $ 35,689 \ 5,699,533

10 192,546 30,749,596 262,817 41,971,875

11 76,886 12,278,694 72,888 11,640,214

65,392 58,352 12 826,082 131,925,295 828,362 132,289,411

0
25 13 3,759 600,312 3,799 606,700

$1,110,874 \177,406,578 $1,203,555 \192,207,734

17 $ 169,696 \ 27,100,451 $ 215,476 \ 34,411,517

18 107,164 17,114,001 115,201 18,397,600
12 711,221 113,581,994 737,610 117,796,317
19 76,811 12,266,717 90,267 14,415,640
20 5,765 920,671 4,882 779,655

1,070,657 170,983,923 1,163,436 185,800,729

21 598 95,501 598 95,501
5,568 889,210 5,568 889,210
22 5,500 878,350 5,500 878,350
28,911 4,617,087 28,800 4,599,360
(360) (57,492) (347) (55,416)
40,217 6,422,655 40,119 6,407,004

$1,110,874 \177,406,578 $1,203,555 \192,207,734

2025 20
,4A_.fﬁﬁ /ﬁfi_h?,fﬁﬁ.

L.A.

2025 21

02263951
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12
2024 2023
$ 598 \ 95,501 $ 598 \ 95,501
598 95,501 598 95,501
5,568 889,210 5,568 889,210
5,568 889,210 5,568 889,210
5,500 878,350 8,300 1,325,510
Tier 1 22 - - (2,800) (447,160)
5,500 878,350 5,500 878,350
28,800 4,599,360 27,870 4,450,839
2,799 447,000 4,151 662,915
19 a (1,118) 3 479
Tier 1
22 - - 527 84,162
Tier 1 22 (495) (79,052) (643) (102,687)
23 (2,186) (349,104) (1,684) (268,935)
23 - - (1,424) (227,413)
8 385 61,485 334 53,340
8 (385) (61,485) (334) (53,340)
28,911 4,617,087 28,800 4,599,360
(347) (55,416) 27 (20,282)
(20) (3,194) 17) (34,655)
19 7 1,118 (©)) (479)
(360) (57,492) (347) (55,416)

$40,217 \6,422,655 $40,119 \6,407,004
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®)
12

2024 2023
24 $(20,688) \(3,303,874) $27,672  \4,419,218
3 479 1 160
(543) (86,717) (515) (82,246)
(21,228)  (3,390,112) 27,158 4,337,133
(@75) (43,918) (223) (35,613)
©)) (479) - -
133 21,240 17 2,715
(145) (23,157) (206) (32,898)
Tier 1 24 - - (2,273)  (362,998)
MREL 24 1,700 271,490 - -
24 ; ; 1,500 239,550
Tier 1 24 (495) (79.052) (643)  (102,687)

MREL y

(1,828)  (291,932) (1,623)  (259,193)
23 (2,186)  (349,104) (1,684)  (268,935)
@ (319) @) (319)
(2,811) __ (448,917) (4,725) __ (754,583)
(24.184)  (3,862,185) 22,227 3,549,652
35,452 5,661,684 11,639 1,858,748
307 49,028 1,586 253,284
24 $ 11,575 \ 1,848,528 $35,452  \5,661,684

2023 27
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IFRS
ECL 2024 12 2023 12

ECL 12

ECL

ECL

90

ECL

ECL

ECL

ECL

ECL

ECL

266/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

29

IAS 39

80%
80% 125%

267/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

IAS 38

AT1

IAS 21 IAS 21

IAS 21

268/424



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

IFRS 18

IFRS IFRS
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GCLA
12
2024 2023
$11,656 $14,260
(1.621) (3,399)
2,148 1,886
- 1,443
12,183 14,190
11,118 9,234
13,685 12,304
24,803 21,538
(10,131) (10,753)
(16,629) (13,773)
(26,760) (24,526)
(1,957) (2,988)
$10,226 $11,202
2023 14.2
2024
2023 2023
557

557
11.3
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570
2024 14.7
FICC
12
2024 2023
EMEA $ 6,582 $ 7,675
1,805 1,763
1,839 1,764
$10,226 $11,202
IFRS 15
12
2024 2023
$1,181 $ 806
589 573
378 507
$2,148 $1,886
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12
2024 2023
$2,761 $2,188

1,692 1,651
60 54
143 137
264 264
146 159
GS
1,050 1,139
803 863
6,919 6,455
GS
(366) (319)
$6,553 $6,136

IFRS

GS

15
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12

2024 2023
$6.1 $5.6
2.6 2.3
1.3 1.2
3.9 3.5
$10.0 $9.1

GS
GS
12

2024 2023
696 700
FIcC 694 690
710 730
322 357
1,052 947
3,474 3,424

2024 12 3,614 2023 12 3,332
12

2024 2023
$2,364 $1,882
347 262
48 42
2 2
$2,761 $2,188

2024 747 2023 216
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RSU

2021 29

2021

RSU

1999
SIP

2021
30

RSU

GS
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2021 SIP

SIP 2021 SIP

2025

2024 385 2023

RSU

RSU

150%
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2024

RSU
2024 12
556,279 3,335,927 $287.15 $276.32
457,423 697,768 $364.65 $341.92
(125,176) (102,387) $275.02 $298.70
- (1,477,487) $ - $276.53
(452,143) 452,143 $317.26 $317.26
(687) 1,186 $252.26 $231.23
435,696 2,907,150 $341.47 $297.56
2023 12
872,454 3,700,126 $277.97 $261.02
574,879 572,878 $308.43 $317.83
(81,263) (25,112) $292.33 $284.72
- (1,729,787) $ - $263.88
(741,438) 741,438 $289.42 $289.42
(68,353) 76,384 $292.45 $295.29
556,279 3,335,927 $287.15 $276.32
RSU 2024 350.92 2023 313.12
2024 4.13% 2023 5.01%
2024 2023
2024 471 2023 423
RSU 2024 12
2023 12 65,942 RSU
12 57,836 2023 12 98,914
RSU 2024 12 192,550
2023 12 240,909 RSU
12 288,825 2023 12 361,364
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12
2024 2023
$ 672 $493
42 158
328 250
1,042 901
(165) 14
® -
(168) 14
$ 874 $915
2024 28.0% 2023
27.75% 2023
27.75% 2023 2023 31 27.0% 2023
2023 12 31 28.0%
12
2024 2023
$3,673 $5,066
28.0% 2023  27.75% 1,028 1,406
8 4
- (395)
AT1 (139) (178)
(76) (80)
(C)) ®)
18 5
39 158
$ 874 $ 915
2023 2023 OECD
2024 GS
15%
OECD
2025
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10
12
2024 2023
$117,873 $126,309
74,673 136,508
$192,546 $262,817
1
12
2024 2023
$12,574 $14,536
64,312 58,352
$76,886 $72,888
2024 12 226
12 114
12

2771424

28
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12

2024 2023
$ 11 $ 20
55,892 48,747
191 225
29,550 25,998
60,971 57,360
100 312
146,715 132,662
478,883 509,246
19,706 20,668
110,177 95,575
8,324 9,002
62,277 61,209
679,367 695,700
$826,082 $828,362

12

2024 2023
$ 19,172 $ 27,935
6,516 4,868
29,372 32,936
199 11
55,259 65,750
457,629 486,163
17,460 18,200
108,112 97,849
8,138 8,826
64,623 60,822
655,962 671,860
$711,221 $737,610
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13

15

12
2024 2023
$ 523 $ 706
278 403
1,502 1,515
2,303 2,624
3 5
530 518
5 7
659 456
40 35
214 150
5 4
1,456 1,175
$3,759 $3,799
IFRS

GS
GS
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2022 12 $12 $ 6 $18
2 - 2

2023 12 14 6 20
- 1 1

@ @ (6))

2024 12 12 6 18
2022 12 13
2

2023 12 10 15
_ 1

— @ @

2024 12 $10 $5 $15
2024 12 $ 2 $1 $3
2023 12 $4 $1 $5
2022 12 $1,087 $260 $1,347
258 37 221

(O] - (©)]

2023 12 1,341 223 1,564
225 49 274

@D - @

2024 12 1,565 272 1,837
2022 12 787 - 787
261 - 261

()] — )

2023 12 1,046 - 1,046
261 - 261

2024 12 $1,307 $ — $1,307
2024 12 $ 258 $272 $ 530
2023 12 $ 295 $223 $ 518
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14

2008
31

2024
89%
91%

IFRIC

31

14

UK

2024 12

%

IAS 19

59%

31

11%

IFRS

41%
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GS
AA
12
% 2024 2023
5.70 4.70
RPI 3.35 3.22
CPI 2.95 2.72
1996 11 30 3.15 3.02
1996 11 30 2.95 2.72
2009 4 5 2.50 2.50
65 65
23.8 23.8
25.3 25.2
45 65
25.0 25.0
26.6 26.5
2024 12 SAPS S3
2013 CMI 2023
1.25% 0.50%
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2024 12
2024 $1,273 $(1,353) $ (80)
- (©)) (©)
60 (63) ®)
@57) - (@57)
- 3 3
- 256 256
- 1 1
13) 13 -
(20) 20 -
2024 12 31 $1,043 $(1,126) $ (83)
2023 12
2023 $1,233 $(1,193) $ 40
- (©)) (©))
62 (60) 2
an - an
- (€39) (€39)
- (26) (26)
_ 16 16
15) 15 -
70 1) @
2023 12 31 $1,273 $(1,353) $ (80)
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2024 12
$ 178 $ — $ 178
1,105 (551) 554

_ 3 3
107 - 107
131 70 201
$1,521 $(478) $1,043

2023 12
$ 9 $ - $ 9
1,259 (526) 733

— 11 11
183 - 183
133 117 250
$1,671 $(398) $1,273
12
2024 2023
$ 3 $ 3
3 Q)
6 1
257 77
®) 31
(256) 26
() (16)
®) 118
$ 3 $119

284/424
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% %
2024 12
0.25% $(59) (5.2) $63 5.6
0.25% $50 4.4 $(48) (4.3)
$28 2.5 $(29) (2.6)
2023 12
0.25% $(77) (5.7) $83 6.1
0.25% $65 4.8 $(61) (4.5)
$37 2.7 $(39) (2.9)
2016 31
2021 12 31
356 2024
2023 12 36 2024 12 44
2024 12 31 2025
2024 12 31
2024 12 2025 11 2023 12
2024 13
2024 12 23 2023 12 25

285/424
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12
2024 2023
$ 735 $ 544

23 22

142) (139)

27 21

16 8

$ 659 $ 456

12

2024 2023

$ 544 $ 576

161 (32)

30 -

$ 735 $ 544

$ 2 $ (11)

2 _

) 33

$ 23 $ 22

$(139) $(149)

@) 10

$(142) $(139)

$ 21 $ (31)

6 52

$ 27 $ 21
$ 8 $ -

8 8

$ 16 $ 8

$ 456 $ 385

168 14)

5 85

30 -

$ 659 $ 456
GS
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16
2024 12 2023 12
100% 250
*
2024 12
KY1-1104 PO Box 309
2198 6th
46
12

2024 2023

$4,130 $4,237

$ 580 $ 571

$ (60) $ (58)

$3,447 $3,938

287/424
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17
12
2024 2023
$116,503 $124,125
34,805 76,018
7,924 7,884
425 2,004
1,153 71
8,886 5,374
$169,696 $215,476
18
12
2024 2023
$ 1,797 $ 1,305
105,367 113,896
$107,164 $115,201

288/424
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19
12
2024 2023
$ 100 $ 100
26 237
- MREL 18,700 32,474
— MREL 18,489 16,791
20,949 25,022
6,919 6,924
11,628 8,719
$76,811 $90,267
2024 12 2023 12 68.8 GSG UK
Tier 2
PRA 2024 12
2029 12 26 2030 2025
GS
DVA
12
2024 2023
$(76) $ 111
&) (183)
10 @
$97) $ (76)
DVA
12
2024 2023
DVA $(D $3

289/424
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EURIBOR
12
2024 2023
$7 $ 2
$3 $—
12
2024 2023
- $ 477 $ -
- 27 532
- 697 1,070
878 1,411
$2,079 $3,013
2024 1.18% 2023 0.97%
2024 12
$ 506 $ O
$1,392 $(164)
2023 12
$ 530 $ -
$2,227 $(201)
2024 12 16 2023 12
12
2024 2023
$ 4 $ 85
(20) (99)
$(16) $(14)

290/424
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20
12
2024 2023
$2,637 $1,981
353 294
6 7
1,837 1,877
4,833 4,159
281 197
478 371
14 83 80
1 _
89 75
932 723
$5,765 $4,882
2024 12 2023 12
2022 12 s _
2023 12 $ -
15
14)
2024 12 $ 1

291/424
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21
2024 12 598,182,053 $598
2023 12 598,182,053 $598
2022 12 598,182,053 $598
22
AT1
AT1
AT1
2017 3,000 $3,000 9.00%
2018 11 2,500 2,500 8.67%
2024 12 5,500 $5,500
2017 3,000 $3,000 9.00%
2018 11 2,500 2,500 8.67%
2023 12 5,500 $5,500
AT1 GSG UK AT1
GSG UK CET1 % AT1
2023 AT1 28 22.7
527
AT1 2024 495 2023 643
23
2024 GSG UK 21.9
2024 24 10.2 1.71
2024 12 11.6 1.94
2023 GSG UK 16.8
2023 31 655 1.09
2023 11 30 10.3 1.72

292/424
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2023 GSG UK 14.2

293/424
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24
12
2024 2023
$11,601 $35,689
19 (26) (237)
$11,575 $35,452
2023 12 22.3
12
2024 2023
$ 3,673 $ 5,066
264 264
3 2
14 6 1
@1D (1,566)
1,240 606
20 15 -
MREL 1,821 1,657
42) (25)
- (1,424)
6,669 4,581
70,271 (27,021)
(3,998) 6,079
2,280 44,448
160 (93)
68,713 23,413
(45,780) 90,741
(8,037) 4,218
(26,389) (106,703)
(14,970) 12,178
(894) (756)
(96,070) (322)
$(20,688) $ 27,672
225.4 2024 249.4 2023
2023

294/424

2024 12
2024 244.6
210.9

27.8

oOoOooodn

2023
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Ooooooog
MREL MREL AT1
MREL
MREL
AT1
2022 12 $22,181 $8,300 $30,481
- 2,273) (2,273)
1,500 - 1,500
1,657 643 2,300
(1,623) (643) (2,266)
- (527) (527)
2023 12 23,715 5,500 29,215
1,700 - 1,700
1,821 495 2,316
(1.828) (495) (2.323)
2024 12 $25,408 $5,500 $30,908
2023 AT1 28
25
12
2024 2023
$122,370 $143,596
69,340 45,173
2,759 3,372
$194,469 $192,141
2024 12 2023 12

295/424



2014 12

BoP

2015 12

2016

2023 12 15

11

2017

S.A.
2015 2015 12
2018
54
2018 10
104
11 GSI
2015 11
2016 2018
2018 11 20
2019
2019
GSI
GS
2014 11 25
15
2020
2023
2023 12

2023

21

296/424

S.A.

20

BoP

BES

22

29

BoP

13

27

BES

15
2018

BES
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ooooooo
BoP
S.A. BES
835
S.A.
BoP 2015 12
BES
50
222
BoP 2015
2013
2008 2012
2013 2016
2023 12 28
2024
GSI
2025
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2023
24
2015
2024
GS

2022

2023 11

26
2014

LLC

30
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2024

2021 30

2021 11 15

2024

2024 23

GS

297/424
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oOoOooodn
26
2024 12
$ - $ 11,601 $ 11,601
913 191,633 192,546
- 76,886 76,886
- 826,082 826,082
1,735 2,024 3,759
$ 2,648 $1,108,226 $1,110,874
$ 71,763 $ 97,933 $ 169,696
- 107,164 107,164
- 711,221 711,221
56,631 20,180 76,811
1,669 4,096 5,765
$130,063 $ 940,594 $1,070,657
2023 12
$ - $ 35,689 $ 35,689
1,249 261,568 262,817
- 72,888 72,888
- 828,362 828,362
1,851 1,948 3,799
$ 3,100 $1,200,455 $1,203,555
$ 55,225 $ 160,251 $ 215,476
- 115,201 115,201
- 737,610 737,610
71,100 19,167 90,267
1,128 3,754 4,882
$127,453 $1,035,983 $1,163,436

12

12

298/424
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ooooood
27
GS
GS
EMC PRA FCA
12
2024 2023
$105 $146
1 1
355 162
$461 $309
2024
215 2023 72

299/424
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2006
2008 410
12
2024 2023
$5 $7
$5 $7
12
2024 2023
$2 $3
$ $
$ $
2024
2023
2024 2023
2024 2024 1.2
2023 1.4
2024
0.1 2023 0.2

300/424
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Ooooooog
GS
2024 12 $530,188 $507,872
2023 12 $508,547 $490,225
2022 12 $585,390 $582,060
2024 12 2023 $ 21,641 $ 17,647
2023 12 2022 $(76,843) $(91,835)
GS
12

2024 2023

$11,730 $11,483

$11,613 $10,927

GS
2024 12 35.5 2023 12 130.0
GS
2024 12 80 2023 12 121
GS
GS GSG UK
AT1 19 22 GS
13
GS

301/424
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ooooood
GS
12
2024 2023
$94,929 $103,469
55,377 36,514
— 218
$150,306 $140,201
2023 12
80 2024 2023
GS GS
GS
GS
GS GS 2024
251 2023 231
@
(b
2023 GSAMI GSAMI
2023 14.2
GS
2024 12
$ - $ 1,368 $- $ 1,368
- 124,300 - 124,300
249 25,758 4 26,011
1,889 535,940 1 537,830
162 1,762 — 1,924
$ 2,300 $689,128 $5 $691,433
$ - $101,215 $- $101,215

302/424
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oOoOooodn
17 32,446 - 32,463
1,205 506,744 - 507,949
29,915 18,023 - 47,938
2,476 1,661 - 4,137
$33,613 $660,089 $— $693,702

2023 12

$ - $ 1,359 $— $ 1,359
- 187,769 - 187,769
148 15,459 11 15,618
2,048 514,404 - 516,452
263 1,856 - 2,119
$ 2,459 $720,847 $11 $723,317
$ - $148,582 $— $148,582
100 31,535 - 31,635
929 489,370 11 490,310
32,384 27,257 - 59,641
1,950 1,530 - 3,480
$35,363 $698,274 $11 $733,648

303/424
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6S
2024 12
$ 4 $ 12,389 $ $ 12,463
(2.,266) (12,909) - (15,175)
- (1,067) - (,067)
$(2,192) $ (1,587) - (3,779)
$ - $ 29 $ $ 290
GS - 1,050 - 1,050
6s
() (364) — (366)
_ 568 - 568
® $ 1,544 - $ 1,542
2023 12
$ 270 $ 8,634 - $ 8,904
(2.234) (11,406) - (13,640)
_ 350 - 350
_ 19 - 19
$(1,964) $ (2,403) _ $ (4,367)
$ - 218 - $ 218
GS - 1,140 - 1,140
6s
%) (315) - (319)
1 575 - 576
$ () $ 1,618 - $ 1,615
IFRS 15

304/424
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28
2024 12
$ - $ 11,601 $ 11,601
71,594 120,952 192,546
- 76,886 76,886
826,082 - 826,082
429 1,874 2,303
$898,105 $211,313 $1,109,418
2023 12
$ - $35,689 $35,689
138,889 123,928 262,817
— 72,888 72,888
828,362 - 828,362
610 2,014 2,624
$967,861 $234,519 $1,202,380
2024 12
$ — $ 86,015 $ 83,681 $ 169,696
- - 107,164 107,164
711,221 - - 711,221
- 44,706 32,105 76,811
— - 4,833 4,833
$711,221 $130,721 $227,783 $1,069,725
2023 12
$ - $106,784 $108,692 $215,476
- — 115,201 115,201
737,610 — - 737,610
- 54,653 35,614 90,267
- — 4,159 4,159
$737,610 $161,437 $263,666 $1,162,713
2023 12 283
29

305/424
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ooooood
IFRS
2024 12 45.3 42.5
2023 12 38.3 41.8
2024 12 2023 12
2024 EMEA
2023 12
352.9 351.1
2024 12
$ 320,509  $(127,963) $ 192,546 $(65,699) $ (382)  $(123,338) $ 3,127
94,689 (27.804) 66,885 (10,081) (26,239) (11,066) 19,500
21,109 (10,051) 11,058 @.211) .774) (5,480) 593
695,795 (16,428) 679,367 (608,922) (34,285) (10,416) 25,744
716,904 (26,479) 690,425 (611,133) (37,059) (15,896) 26,337
1,899 Q@.21m) 682 (158) - 1) 407
1,134,001 (183,463) 950,538 (687,071) (63,679) (150,417) 49,371
158,880 - 158,880 - - - 158,880
$1,292,881  $(183,463) $1,109,418  $(687,071)  $(63,679)  $(150,417)  $208,251
$287,843  $(127,997) $159,846 $(68,649)  $ (2,502) § (85,198)  $ 3,497
124,100 (27,280) 96,820 (10,081) (37,440) (23,433) 25,866
672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
672,914 (16,952) 655,962 (605,961) (23,381) (4,902) 21,718
21,482 (11,020) 10,462 @,222) (356) - 7,884
862 14) 648 (158) - - 490
1,107,201 (183,463) 923,738 (687,071) (63,679) (113,533) 59,455
145,987 - 145,987 - - - 145,987
$1,253,188  $(183,463) $1,069,725  $(687,071) (63,679)  $(113,533)  $205,442

306/424
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Ooooooog
2023 12
$ 387,810 $(124,993) $ 262,817 $ (95,063) $  (112)  $(165,128) $2,514
91,084 (30,182) 60,902 (7,432) (27,560) (13,338) 12,572
18,910 (7,711) 11,199 (1,491) (3,070) (5,593) 1,045
705,666 (9,966) 695,700 (629,932) (37,504) (9,179) 19,085
724,576 (17,677) 706,899 (631,423) (40,574) (14,772) 20,130
2,072 (1,426) 646 (93) - ain 436
1,205,542 (174,278) 1,031,264 (734,011) (68,246) (193,355) 35,652
171,116 - 171,116 - - - 171,116
$1,376,658 $(174,278)  $1,202,380 $(734,011) $(68,246)  $(193,355) $206,768
$328,763 $(125,016) $203,747 $ (96,100) $ (2,212)  $(103,096) $2,339
135,726 (30,207) 105,519 (7,432) (40,686) (29,490) 27,911
681,801 (9,941) 671,860 (627,986) (25,263) (3,928) 14,683
681,801 (9,941) 671,860 (627,986) (25,263) (3,928) 14,683
14,540 (9,066) 5,474 (2,400) (85) - 2,989
669 48) 621 (93) - - 528
1,161,499 (174,278) 987,221 (734,011) (68,246) (136,514) 48,450
175,492 - 175,492 - - - 175,492
$1,336,991 $(174,278)  $1,162,713 $(734,011) $(68,246)  $(136,514) $223,942
12
2024 2023
$722,040 $702,507
$660,537 $655,008
12
2024 2023
$65,392 $58,352
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ooooood
$ - $ 25
$35,766 $38,255
$ - $ 20
2024 12 623.2 2023 12 678.4 2024 12
550.4 2023 12 468.3
29
IFRS
GS

308/424
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iTraxx CDX
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0TC 0TC
0TC 01C

10
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oTC
0TC

CVA

311/424



GS
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2024 12
$ — $ 71,594 $ - $ 71,594
105,539 40,826 350 146,715
141 675,997 3,229 679,367
105,680 716,823 3,579 826,082
1 367 61 429
$105,681 $788,784 $3,640 $898,105
$ — $ 85,570 $ 445 $ 86,015
47,093 8,145 21 55,259
51 653,636 2,275 655,962
47,144 661,781 2,296 711,221
- 40,580 4,126 44,706
$ 47,144 $787,931 $6,867 $841,942
$ 90 $ 22,361 $ 954 $ 23,405
2023 12
$ - $138,777 $ 112 $138,889
92,278 39,739 645 132,662
1 691,614 4,085 695,700
92,279 731,353 4,730 828,362
4 503 103 610
$ 92,283 $870,633 $4,945 $967,861
$ - $106,295 $ 489 $106,784
59,775 5,955 20 65,750
37 669,492 2,331 671,860
59,812 675,447 2,351 737,610
- 48,990 5,663 54,653
$ 59,812 $830,732 $8,503 $899,047
$ (36) $ 22,122 $1,754 $ 23,840
2023 12 283 28

313/424
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2024 12 2023 12
$ 44 $ 41
8.0%  19.4% 9.8% 4.0%  26.1% 11.9%
23.3%  69.2% 50.9% 35.5%  76.0% 44..6%
2.0 4.3 2.3 1.4 7.0 4.2
$296 $573
6.4%  35.9% 15.4% 5.0%  46.0% 12.8%
7.3%  73.0% 31.3% 7.3%  95.9% 26.6%
1.5 3.3 2.0 0.9 27.0 3.4
$ 10 $ 31
N/A N/A 4.8 4.8 4.8
$350 $645

2024 12 2023 12

2024 12

314/424
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2024 12 2023 12
$ 165 $ 151
0%  95% 34%/25% Q0% 26% 13%/25%
bps 52 71 60/59 VLR 48/48
$ 1,284 $1,835
bps 17 1,328 146/105 1,750 134790
@) 73 14/8 90 18/7
20%  70% 46%/50% 20%  50% 43%/40%
$ (33) $ (104)
20%  23% 21%/21% 20%  90% 24%/23%
$ (454) $ (140)
5% 100% 550/52% 0% 100% 66%/69%
2% 84% 12%/7% 0% 8% 14%/13%
$ $ 12
$ 954 $1,754
$4,126 $5,663
)% 26% 13%/25% 25%  26% 25%/25%
bps 201 201 201/201 183 183 183/183
20%  68% 34%/23% 20%  68% 34%/23%
@)% 100% 54%/50% @a6)%  96% 51%/52%
4% 100% 23%/19% 2% 106% 18%/15%

315/424
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2023 12
2024 12 2023 12
2024 2023
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12

2024 2023

$ 35 $102

294 399

$329 $501

$ 12 $ 15

147 191

$159 $206
2024 12 2023 12
2024 12 2023 12

2024 2023

$260 $206

203 311

(262) (257)

$201 $260

317/424
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12
2024 2023
$ 4,945 $ 4,728
669 849
371 608
(298) (302)
(1,306) (928)
136 262
(877) (272)
$ 3,640 $ 4,945
$(8,503) $(7,875)
(669) (1,074)
1 36
(243) (310)
(1,740) (2,246)
3,488 2,956
(312) (571)
1,101 581
$(6,867) $(8,503)
2024 2023
2024 669 648
21 2023
10.7 988
86

318/424
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12
2024 2023
$ 112 $118
- 3
- ®
112) -
$ $112
$ 4,730 $4,485
661 836
370 600
(246) (301)
(1,305) (900)
134 262
(765) (252)
$ 3,579 $4,730
$ 103 $ 125
8 10
1 8
(€3] @D
(€)) 19
2 —
— (20)
$ 61 $ 103

319/424



12
2024 2023
$ (489) $ (395)
4 (52)
(8) (322)
141 280
(43) —
$ (445) $ (489)
$(2,351) $(2,332)
(768) 476)
11 36
(243) (310)
841 617
(85) (151)
299 265
$(2,296) $(2,351)
$(5,663) $(5,148)
95 (546)
(1,682) (1,924)
2,506 2,059
(184) (420)
802 316
$(4.,126) $(5,663)

2024 12

2023 12

320/424
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2024 12

2023 12

2024 12 2,113.1 2023 12 2,345.2

321/424
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12
2024 2023
$154,410 $198,224
73,373 65,442
$227,783 $263,666

2023 12

30

283

322/424

28
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2024 12
$ 11,601 $ - $ - $ - $ — $ - $ 11,601
65,332 112,744 7,643 5,914 893 20 192,546
76,886 - - - - - 76,886
826,082 - - - - - 826,082
1,581 185 4 16 230 1,024 3,040
$ 981,482 $112,929 $ 7,647 $ 5,930 $ 1,123 $ 1,044 $1,110,155
$ 14,336 $ 47,166 $16,722 $20,097 $ 70,811 $ 956 $ 170,088
107,164 - - - - - 107,164
711,221 - - - - - 711,221
1,528 3,233 4,419 11,242 32,927 36,969 90,318
1,890 1,433 7 6 1,480 17 4,833
$ 836,139 $ 51,832 $21,148 $31,345 $105,218 $37,942 $1,083,624
$ 1,040 $118,682 $ 508 $ 2,140 $ - $ - $ 122,370
8 66,388 2,107 837 - - 69,340
2,758 - - 1 - - 2,759
$ 3,806 $185,070 $ 2,615 $ 2,978 $ — $ — $ 194,469
2023 12
$ 35,689 $ - $ - $ - $ - $ - $ 35,689
121,502 129,502 7,218 3,346 1,103 146 262,817
72,888 - - - - - 72,888
818,880 106 7,391 1,985 - - 828,362
1,667 10 40 74 452 1,325 3,568
$1,050,626 $129,618 $14,649 $ 5,405 $ 1,555 $ 1,471 $1,203,324
$ 38,460 $ 47,584 $39,789 $34,759 $ 53,654 $ 1,573 $ 215,819
115,201 - - - - - 115,201
737,610 - - - - - 737,610
2,372 1,775 4,854 10,728 51,565 35,665 106,959
1,891 1,202 6 13 1,015 32 4,159
$ 895,534 $ 50,561 $44,649 $45,500 $106,234 $37,270 $1,179,748
$ 798 $139,390 $ 1,301 $ 2,107 $ - $ - $ 143,596
6 44,606 2 559 - - 45,173
3,369 1 - 2 - - 3,372
$ 4,173 $183,997 $ 1,303 $ 2,668 $ — $ — $ 192,141
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12

2024 2023
$ - $ 20
38,112 36,444
168 192
10,339 10,331
52,539 49,620
101,158 96,607
— 45
$101,158 $96,652
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2024 12
$ — $ -
404 1,181
404 1,181
$404 $1,181
$ - $ -
(60) 708
(60) 708
$(60) $708
2023 12
$ — $ -
120 1,005
120 1,095
$120 $1,095
$ - $ -
) 693
7) 693
$(57) $ 693
2024 12
$ - $133
85 378
85 511
$ 85 $511
$ - $ 1
(40) ()
(40) (50)
- @)
$(40) $(51)
2023 12
$ - $133
6 293
6 426
$ 6 $426
$ - $ 1
(25) (10)
(25) (C)]
— (1)
$(25) $(10)
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GOLDMAN SACHE INTERNATIONAL (UNLIMITED CONPANY}
Income Statement

Woear Ended Deoombser
5 in milong Hode s dta
Gairns of loskes rom hidncaal st rements measuied a faer value thisugh peall of oss 5 10,035 & 10,861
Fees and commisskans 2,148 1,885
Deher income — 1,443
Non-nlerest incoma 12,183 14,180
Interest income fram financial instruments measured at fair value thraugh profil o loss. 11,118 9,234
Inlerest income rom linancial insbrumenls measured al amonised cost 13,685 12,304
Irtereest expiande from finandial inglruments maeasuned al fair value thiough prafit o lass {10,131) (10, 753)
Inlerest expense from finandal imstrumants maasured &l amadtsed cost {16,629) (13,773)
Ned intenast aupanss {1.957) {2.984)
Metl revanues 5 10,226 11,202
Nel operating expenses i {6,553) 5.135)
Profit bafora taxation 3,673 5.086
Income Lax expensa ] (B74) [915)
Prafit for the financial yoar 5 2,799 & 4,151
Heal mevenues and profil befom laxedon of the company s defmeed from conlirging openmtors in dhe cumen! snd peior years.
Statement of Comprehensive Income
ik B Dbl
% in mifons Note e Fonr ]
Praf fior the financial year 5 2,199 5 4151
Oiher comprahansive incoma
ltems that will not be reclassified subsequantly to profit or loss
Actuaral gainyloss) relating 1o the pensson schamea 14 3 (118)
Dabt valualon adjusiment 19 {#) (183)
LLE. deformed Lax atiributablo o the companents of alhar comprohensme incoma 15 5 85
LLEK. currend ta altirbatable o ihe companents of othar comprehansing income El {1}
Diher comprahansive loss for the financial year, net of tax {20) (217)
Total comprahensive income for the financial year 5 2,778 5 3.534

The accompanying noies am an iregral par of (hewe Snancal Laements,
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GOLOMAN SATHS IMTERMATIOHAL (UINLIMITED COMBANTY)|
Balance Sheeat

s of December
& it dEons Note e 23
Agaots
Cash and cash equivalents 4 3 11,601 5 35689
Colldaralisad agresmants 10 102 546 252 817
Custemar and cthar recaivaties n T6.BEE 72068
Trading assats (includes $65,392 and 558,352 pledged as collateral) 12 B26,082 B8 362
Other assals (ncludes $nil and 525 pledged as collalaral) 13 3759 3.8
Total assots $ 1110874 5 1 203555
Liabilitios
Collaaralisad mancmgs 17 - 160,606 § M34TE
Customar and other payables 18 107,164 115201
Trading Rakilities 12 mMi.z2H TAT.B10
Unisecured borrowings 14 76,811 B 267
Other liabililies 20 5,765 i BE2
TeAal liabdties 1,070,657 1,163 436
Sharcholder's aquity
Shara capilal 21 s508 508
Share pramium atcount 5,568 5568
Cithier equily nsirurments 22 5,500 5500
Retainsd sarmings 8,911 8B
Actumidated other comprahensive income (360 (347
Tolal sharshoidar's aquity 40,217 A5.1128
Total liabilitics and sharcholder’s Huy Ed "I,‘HEB_H- £ 1303555

The financal statements wera approved by the Board on March 20, 2025 and sigred on its behall by:

A& Llontly
L. A Donnelly

Dircctor
March 21, 2025

The nocompanying noles. ane an inlegral part of hese Brancial sialemends.
Compamy mmben DETEINGY
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GOLDMAN SACHE INTERNATIONAL (UMLIMITED COMPANTY)

Statement of Changes in Equity

Yoar Ended Deoembor

5 in ralbonig Nate 024 023
Share capital

Baginning balance 5 598 5 598
Erwdiry bastanies 598 598
Share premium aceount

Baginning balance 5,568 5,568
Ending batance 5,568 5,568
Caher equity instruments

Baginning balance 5,500 8,300
Repurchase of Addibonal Tier 1 notes 22 —_ {2.800)
Ending bakincs 5,500 5,500
Retained aarnings

Baginnng balance 28,800 2T 870

Proli Tor the: nancial year 2,799 4,151

Transfer of realised debt valuation adjustment inlo relained camings, net of 1ax 19 {7 3

Difference bisbween cintying wilue and tir vilee of reperchased Additional Tier 1 noles 22 — G527

Imarest on Additional Tear 1 notes 32 (485) (B3}
Cash dividends paid 23 {2,186} {1.684)
Non-cash dislabution 23 - (1.424)
Share-basod payments 8 185 e

Management recharge relabed 1o shane-based papments a [385) (334}
Ending batanca 28,911 28800

Accumulated ether comprohensive incoma

Beginning balance (347) 1127}
Other comprehansiva loss {20} (217}
Transier of realsed debl valuabon adjustment inlo relained earmings, el of lax 14 T {3)
Ending batanca (360) (347}
Tatal shatehalder’s squity 5 40,217 5 40,119

Hm Motw Z3 for informnation sbout dividends and disTibudons.

Thes accmpanying noks ans ar inegoal part of thess finarcisl siaeermens,
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GOLDMAN SACHE INTERNATIONAL (UMLIMITED COMPANTY)

Statement of Cash Flows

Yoar Ended Dooemibss
5 in ralbonig Hobe k] 023
Cash flows from operating asctivities
Cash generated from/(used in) operatons 24 5 (20,688) 5 27672
Taxitian risciied 3 1
Taxation paid [543) [515)
Med eash fromdfused in oparaling actviles (21,238) 27,158
Cash flows from investing activities
Capial expenditung for preparty, leasehald improvements and equipment and inlangible assels [275) [223)
Purchasa of investmants {3 -
Prococds from sales of mvasiments 133 17
Med cash used in imasting actities (145) (208)

Cash flows from financing activithes

Repurchase of Addional Tier 1 notes 24 . {2.273)
Recaipts from issuing MREL-eligible inlercompany loans 24 1,700 -
Receipts Irsm Bsuing subsrdinated loans 24 — 1,500
Imarest paid on Additional Tier 1 nales 24 [49:5) (B43)
Interest paid on Subdrdinated kans and MREL-elibile inlencompiny kans 24 {1.828) {1.623)
Cash dividends paid 23 {2,186) (1.684)
Payments for lease labdites 12) {2)
Net cash used in financing activiies {2.811) 14.725)
Nel mcreasaidecnass ) in cash and cash equivalents, nil of overdrafls [24,184) 22,227
Cash and cash equivalents, nel of ovardrafls, beginning balance 35,452 11,629
Forgign cxchangs gains on cash and cash equivalents, mel of overdralts 30T 1,586
Caah and cash squivalents, nl of svardralis, ending balanea 24 5 11,575 5 35452

St Moo 3T fiof infoimnation albon ror-cash itk mised o the ranifer of e compiry's LLE. asiel menagemen; Busnes in 2023,

Thes accsmpanying noks ans ar inegoal part of thess finarcisl slaeernmens,

A
LB
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GOLDMAN SACHE INTERNATIONAL (UMLIMITED COMPANTY)

Motes to the Financial Statements

Note 1.
General Information

The company 15 a private unlimited company and 15
incorporated and domiciled in England and Wales. The address
of its registered office is Plumtree Coust, 25 Shoe Lane,
Londen, EC44 4AU, United Kingdom.

The company’s immediate parent undertaking is Goldman
Sachs Group UK Limited (GSG UK), a company incorporated
and domiciled in England and Wales. GSG UK together with
its consolidated subsidianies form “G5G UK Group”.

The ultimate controlling undertaking and the parent company
of the smallest and largest group for which consolidated
financial statements are prepared i The Goldman Sachs Group,
Ing., a company irkorporated m the Undted States of America,
Copies of s consolidated Mnancial statements, as well as
certain regulatory filings, for example Quanerly Reports on
Form 10-0) and the Annual Report on Form 10-K, that provide
further information abowt GS Group and its business activities,
can be oblamed from [nvestor Relations, 200 West Street. Mew
York, NY 10282, United States of Amersca, G5 Group's
proncipal place of business, or at www goldmansachs.com/

Basel Il Pillar 3 Disclosures

The company s included m the consolidated Fillar 3
disclosures of GS5G UK, as required by the UK. capital
framework. G3G UK's December 2024 Pillar 3 dischosures will
be made available in conjunction with the publication of its
conaolidated fimancial information at www. goldmansachs. com/

Country-by-Country Reporting

The company is incleded in the consolidated country-ly-
country reporting disclosures of G3G UK, as required by the
Capital  Requirements  {Country-by-Country  Reporting))
Regulations 2013, GSG UK's December 2024 Country-by-
Country Reponting will be made available by December 31,
2025 an www goldmansachs com/disclosures.

EDINETOOOO
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Note 2.
Basis of Preparation

Statement of Compliance

These financial statements have been prepared m accordance
with UK -adopted intermational accounting standards, the
requirements of the Companies Act 2006, as applicable 1o
companies reporting under those standards, and International
Financial Reporting Standards (IFRS) adopted pursuant to
Regulation (EC) No 160672002 as it applies in the EU. (JFRS
as it applies in the EU)

As of and for the vear ended December 2024, UK -adopted
imemational accounting standards, applicable 1o the company,
were consistent with IFES as it applies inthe ELU

These hnancial stalements have been prepared wmder the
histerical cost basis (modified as explaned in “Financial Assets
and Liabilities™ and “Fension Armangements”™ below).

Golng Concern

These financial statements have been prepared on a going
concern basis. The directors are satisfied that the company has
sufficient capital and resources to continue to operate for a
peried of at least twelve months from the date of authersation
of msue of these financial statements In reaching this
conclusion, the directors have considered the financial results
of the company, 115 capital management activities and liquadity
as et out i Part [ of this annual repon.

Consolidation

The company has elected not 1o prepare conselidated financial
slatements as permitted by Section 402 of the Companies Act
2006 a3 its subsidiaries are not material for the purpose of
giving & true and fair view, These financial statements are
separate financial siatements
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GOLDNAN SACHS INTERMATIONAL (UMLIMITED COMPRNTY)
Motes to the Financial Statements

Note 3.

Material Accounting Policies

Accounting Policies

Revenue Recognition. Met revenues include the net profit
ansing from transactions, with both third parties and G3 Group
alfibates. i denvatives, secuntwes and other  [inancial
imstruments, and fees and commussions. This 15 inclwave of
associated mterest and dividends.

Financial Assets and Liabllitles Measured at Fair
Value Through Profit or Loss

Financial assets and liabilities measured at far value through
profit or loss are recognised at fair value with realised and
unrealised gains and losses, as well as assocmted interest and
dividend income and expenses included in net revenues, with
the exception of changes in the fair value of financial liabilities
designated at fair value through profit or loss atnbutable to
own credit spreads (debt valuation adjustment or DVA), which
15 recognised m other comprehensive income, unless this would
creste or enlarge an accounting mismatch in profit or loss.
Finariial assets are marked to bid prices and financial liabilities
are marked W offer praces. Fair value measurements do not
imclude transaction costs. The company measures certain
financial assets and liabilities as a porifolio (Le., based on its
net exposure to market and'or eredit risks).

Unrealised gains and losses related to the change in fair vabue
of financial assets and liabalites measured at Fair value through
profit or loss are recognised from trade date in net revenues o
other comprehensive income in the case of DVAL

Contractual interest is included in nterest income and expense
for all irstruments other than hybrid financial mstruments at
fair value through profit or loss, for which contractual interest
iz included in gars and losses from financial instruments
measured al fair value through profit or less

Revenue frem Contracis with Customers

Revenuves eamed from contracts with customers for services,
such as vesiment banking. investment management, and
execution and cleanng  {contracts with cuslomers)  are
recognised when the performance obligations related 1o the
underlying transaction are completed

Where the company recognises revenues In its capacity as
principal 1o a transaction and incurs expenses to satisfy some o
all of its performance obligations under these Iransactions, il s
requred by 1IFRS 15 “Revenue from Contracts with
Customers’ (IFRS 15) to report these revenues gross of the
asaociated expenses. Such revenue 15 included in net revenues
and such expenses are incladed in transaction based amd other
expenses (known herealler as “IFRS 15 expenses™).

The com pany 15 principal 1o the transaction if it has the primary
obligation to provide the service 1o the customer. The company
satisfies the performance obligation by wself, or by engaging
other G5 Group affilistes to satisfy some or all of s
performance obligations on its behalf,

EDINETOOOO
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Met revenues are recogrised as follows:

+ Financial Advisory and Underwriting
Fees from financial advisory and underwntimg engagements
are recogrused in profit and loss when the services related to
the underlving transactions ase completed under the terms of
the engagement.

+ Execution and Client Clearing Transactions
Revenue from commissions and fees from executing and
clearing client trarsactions on stock, options and futures
markets, as well as OTC ransactions 15 recogmsed i net
revenues on the day the trade 15 executed.

+ Investment Management Services
Management fees are recognised on an accrual basis and are
generally caleulated as a percentage of a fund or a separately
manzzed account’s average net asset value. All management
fees are recognised over the period that the related service is
provided,

Incentive fees are caloulated as a percentage of a fund's
fetwn of a percentige of o fund's excess returm above @
specified benchmark or other performance target. Incentive
fees earned from a fund of 4 separtely managed account are
recognised when it is probable that a significant reversal of
such fees will not oceur, which i1s generally when such fees
are no longer subject to Muctuations in the masket valee of
investments held by the fund or separately managed account.

Segment Reporting. The directors manage the company's
business mcuvities as a single operating  segment  and
accordingly no segmental reporting has been provided.

Short-Term Employee Benefits. Shor-term emplovee
benefits, such as wapes and salares, are measured on an
undiscounted basis and accrued as an expense over the penod
i which the emploves renders the service to the company
Provision 15 made for discretionary yvear-end compensation
whether to be pawd in cash or share-based awards where, as a
result of company policy and past practice, a constructive
obligation exiss af the balance sheet date.

332/424

oOoOooodn



GOLDNAN SACHS INTERMATIONAL (UMLIMITED COMPRNTY)
Motes to the Financial Statements

Share-Based Payments. Group Inc. ssues awards in the
form of restricted stock units (RSUs) to the company’s
emplovees in exchange for emplovee services. Group Inc.
generally ssues new shares of common stock upon delivery of
share-based awards and the company has no obligation to settle
the awards. The awards are therefore classified as equaty
seitled. As a result the cost of share-based transactions with
emplovees s mensured based on the grant-cate fair value of the
award. The company recognises the grani-date fair value of the
award in compensation and benefits in the mcome statement,
with a corresponding credit directly to equity. For share-based
awards that do not require future service (1e, vested awards,
which include awards granted 10 retirement  eligible
emplovees), the prant-date far value 1s expensed immediately.
For share-based awards that require future service, the grant-
date fair value s recogrised over the relevant service period,
Expected forfeitures are included in determining the amount of
awards expected 0 vest and thus the share-based emploves
compensation expense, Cash dividend egquivalents, unless
profubited by regulation, are generally paid on outstanding
R&=,

The company has also entered mio a chargeback agreement
with Group Inc. under which it is committed to pay 1o Group
Ine.. at the delwery dute of the shares, an amount in cash equal
to (a) the grant-date far value of those awards and (b)
subsegquent movements in the fuor value of those aswards
between the grant date and ultimate delivery to employees
(subsequent 1o the vesting date). The company accounts for (a)
by recogmizing a payable to Group Inc. in other habilities based
on the grant-date fair valee of the award, with a comesponding
debat directly to equity and for (b) by recognising the
subsequent movement in the fair value of awards between the
grant date and ultimate delivery to emplovees in compensation
and benefits in the income siatement, with a comesponding
increase or decrease in other linhilities. As a result, the share-
based pavmen! transaction and chargeback agreement, n
aggregate, gives rise 1o a total charge o the income statement
based on the grant-date fair value of the awards adjusted for
subseguent movements in the fair value of those awards up to
delivery,

35
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Current and Deferred Taxation. Current iax is caleulated
on the basis of the tax laws enacted or substantively enacted at
the balance sheet date i the countries where the company
operates and generates taxable moome.

Dreferred tax is recogmised in respect of all temposary
differences that have orginated, but not reversed at the balance
sheel date, where transactions or events have occurred at that
date that will result in an chligation to pay more tax or a mght
o pay less tax in the future with the following exceptions:

* Deeferred tax assets are recognised only 10 the extent that 1t 1s
more hkely than not that there will be suitable taxable profits
from which the future reversal of the underlying temporary
differences can be deducied.

* Deferred tax s measured on an undiscounted basis at the tax
rates that are expected 1o apply in the periods in which
temporary differences reverse, based on tax rates and laws
enacted or substantively enacted at the balance sheet date.

Current tax and deferred tax 15 gencrally recognised in the
income statement of directly in other comprehensive income
according 1o where the associated gain or Joss was recognised
The income tax on mierest on AT notes is recognised in the
Income statement.

Dividends and Distributions. Final cash dwidends are
recognised as a liability and deducted from equity i the period
i which the dividends are approved by the company's
sharcholder, Interim cash dividends are recognised and
deducted from equity when paid. Non-cash detnbutions are
recopnised and deducted from equity when approved by the
company s sharcholder.

Cash and Cash Equivalents. This meludes cash at bank
and haghly liquid overnaght deposits held in the ordinary course
of business.

Forelgn Currencies. The company’s Dinancial stalements are
presented in U5 dollars, which is alo the company's
functional currency.

Transactions denominated in foreign cumencies are transluted
e U5 dollars at mates of exchange ruling on the date the
transaction ocourred. Monetary assets and labilities, and non-
monctary assets and  lisbilities measwred at fair wvalue,
denominated in foreign currencies are ranskated mto ULS
dollars at eates of exchamge ruling ot the balance sheet date
Foreign exchange gams and losses are recogmised o profit
before taxation.
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GOLDNAN SACHS INTERMATIONAL (UMLIMITED COMPRNTY)
Motes to the Financial Statements

Financlal Assets and Liabilities

Recognition and Derecognition

Financial assets and liabilities, other than cash instruments
purchased or sold in regular way transactions, are recognised
when the company becomes party to the contractual provisions
of the instrument. Financial assets are derecogmised when the
contractumal rights 1o the cash fows from the financial asset
expire or if the company trarsfers the financial asset and the
transfer qualifies for derccognition. A transferred financial
asset qualifies for derecognition if the company transfers
substantially all the risks and rewards of ownership of the
financial as=et; or if the company neither trarsfers mor retains
substantially all the risks and rewards of ownership of the
financial asset but does not retam control. Financial liabilities
are derecognised only when they are extinguished, 1e., when
the ebligation specified in the contrset is discharged or
cancelled or expares,

Cash irstruments purchased or sold in regular way transactions
are recognsed and  derecopnised uwsing  settlement  date
AcCoamiling

Classiffcation and Measurement: Financlal Assets

The company classifies financial assels as  subsequently
measured at amortised cost or fair value through profit or loss
on the basis of both the company’s business model for
managing financial assets and the contractual cash fow
charactenistics of the fmancemal assets. The business model
reflects how the company manages particular groups of assets
in order to generate future cash flows. Where the company’s
business model s 1 hald the assets to collect contractual cash
flows, the company subsequently assesses whether the financial
assels’ cash flows represent solely pavments of principal and
interest. Financial assets with embedded denvatives (hybnd
instruments) are alao subject to the same assessment

St
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* Financlal assets measured at amortised cost.
Financial assets that are held for the collection of contractual
cash flows and have cash flows that represent solely
pavments of principal and interest are measured at amortizsed
cost. The company considers whether the cash flows
represent basic lending ammangements, and where contractual
terms introduce exposure to nsk or volatility inconsistent with
@ basic lending arrangement, the financial aset is mandatorily
measured an fair valee through profit or loss (see below)
Finarcial asselts measured at amortsed cost are nitmlly
measured at fair value plus transaction costs and subsequently
at amortised cost using the effective interest method. The
effective imterest method is a method of calculating the
amortised cost of a financial nstrument and allocating the
interest income over the relevant period. The effective mterest
rate 1s the rate that exactly discounts estimated future cash
receipts through the expected life of the linancial assel or,
when appropriate, 4 sherler pereod 1o the net carmving value of
the fmancial asset. When caleulating the effective interest
rate, the compamy estmates cash flows considering all
contractual terms of the financial asset but does not consider
future credit losses, Finance revenue is recorded i mnet
revenues. Financial assets measured al amortsed cost
include:

» Cash and cash equivalents,

* Certain collateralised agreements, which consists of certain
resale agreements, and the majonty of securities borowed,

= Customer and caher receivables, and

» Centain oher assets, which consists of certain loans, and
miscellanecus receivables and other

Financial assets mandatorily measurad at fair value
through profit or loss. Financial assets that are not held
for the collection of contractual cash flows and/or do not have
cash flows that represent solely payments of principal and
interest are mandatonly measured at Gair valee through profit
or less. Financial assets mandatonly measured at far value
are initnally measured at fair value with transaction costs
expensed in the mcome statement. Such firancial assets are
subsequently measured @t fair value with gains or losses
recognised in net revenues, Financial assels mandatorily
measured at fair value include:

» Centamn collateralised agreements, which consists of the
majority of resale apreements, and certain secunties
bomowed,

* Trading wssets, which consists of rading cash instruments
and denvatives,

* Centain other assets, which consists of certain loans, and
invesimenis
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GOLDMAN SACHE INTERNATIONAL (UMLIMITED COMPANTY)

Motes to the Financial Statements

Classification and Measurement: Financial Liabilities

The company classifies its financial lisbilities into the below

categories based on the purpose for which they were acquired

or arginated.

+ Financial liabilities held for trading. Financial liabilities
held for trading are inittally measured at fair value and
subsaquently at fair value theough profit or loss, with gains or

losses recognised in nel revemses. Financial Labilites held for
trading include trading labilities, whach consists of:

* Trading cash instruments, and

* Derivatives.

+ Financial liabilities designated at fair walue through
profit or loss. The company desipnates certain fimancel
labsilities at fair valee through profit or loss. Fiancial
lmbilities designated at far value through profit or loss are
inftially messured ot far value and subsequently at fair value
through profit or boss, with DVA being recognised in other
comprehensive income, if it does mot create or enlarge an
accounting mismatch, and the remaining changes in the fair
value bemg recogrused n net revenues. Amounils recogmised
in other comprehensive income attributable 10 own credit
spreads are not subsequently transferred to the ncome
statement, even upon derecognition of the financial liabality,
The primary reasons for designating such financial labilities
A fair value through profit or loss are:

* To elimmate or sipnificantly reduce a measurement or
recognition inconsistency that would otherwise anise from
measiring assets of liabilities of recognising the gains and
losses on them on different bases; and

* The proup of financial liabilittes, or financial assets and
liabilities, 15 managed and its performance evaluated on a
fanr value basis.

Financial habilities designated at faar value through profit or
loss inehade:

+ Certain collateralised fmancings, which consist of the
majority of repurchase agreements, cerlain  securities
Ioaned, and debt securities issued, bank loans and other
borrowings, which consists of hybrid financial instruments,
transfers of assets aocounted for as financings rather than
sales;, and

« Certain unsecurad borrowings, which consists of cerlain
debt secunties 1ssued, substantially all other bommowings,
certain  intercompany  loans, and prepaid commedity
contracts,

57
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Hybrid fmancial instruments are instruments that contain
embedded denvatives that are able to be bifurcated The
compary can either bafurcate the embedded dervative from
the associted debt or designate the entire hyboid financial
instrument at fair value through profit or loss. If the company
bifurcates the embedded derivative from the associated debt,
the derivative is accounted for a1 fair valwe and the host
contract is accounted for at amortised cost

Financial liabllities measured at amortised cost
Financial liabilities measured at amortised cost are nitally
mersered at fair value plus teansection costs and subsequently
messered a1 amortised cosl using the effective interest
methed. See “Fmancial assels measured at amortised eost”
above for further information on the effective interest method.
Finance costs, incheding discounis allowed on issue, are
recorded in omet nterest income and interest  expense
Financial lmbalities measured at amortised cost melude:

+ Cenain collateralised financings, which consists of cenain
repurchase agreements, the majority of securities loaned,
and intercompany loans,

= Customer and caher pavables.

= Certain unsecured borrowings that have not been designated
at fuir value through profit or loss; and

» Cther Labalies, which primarily consists of compensation
and benefits and sccrued expenses and other.

Impairment

The company assesses the expected crednt losses associated
with financial assets measured at amortised cost on a forward-
lecking basis in accordance with the provisions of IFRS @
Expected credit losses (ECL) are recorded in net revenues, As
of both December 2024 and December 2023, the company's
expected credit losses were not material,

The company's imparment model s based on changes in credat
quality since indtial recognition of financial assets measured at
amaortised cost and incorporates the following three stages:

+ Stage 1. Financial assets measured at amortised cost that are
not credit-impaired on mmatial recognmion and where there has
been no significant increase in eredit msk since inutial
recognition. The ECL is measured at an amount equal to the
expecied credit losses that resuli from default events possible
withim the next twelve months.

« Stage 2. Financial assets measured at amoriised cost where
there has been a significant increase in eredit risk since initial
recognition, however not vet deemed 1o be credit-impaired
The ECL 15 measured based on expected credit losses on a
lifetime hasis.

Stage 3. Financial assets measured at amortised cost that are
in defaull, of ase defined as credit-impaired. The ECL s
measured based on expected credit losses on a lifetime basis.
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Determination of the relevant staging for each financial asset 15
dependent on the definition of “significant increase in credit
nsk’ (stage 1 to stage 2) and the definution of “credt-
mmpatred” (stage 3). The company considers a financial asset to
have expenienced a sigmficant mncrease in credit nsk when
certain quantitative or qualitative conditions are met The
company considers a firancial asset 1o be credit-impaired when
it meets Credit Risk's definition of defaul, which is either
when the company considers that the obligor 15 unlikely 1o pay
itz credit obligations to the company in full, without recourse
by the company 1o actions such as realising security (if held), or
the obligor has defaulied on a pavment and’or is past due more
than 90 days.

The ECL is determined by projecting the probability of default,
loss given defoull and exposure st default for cach mdividual
exposure. To calculate expected credit losses these thres
components are multiphied together and discounted back to the
reporting date, The discount mate used in the ECL caleulation is
the ariginal ¢ffective mierest rate. The probability of default
represents the likehbood of a borrower defaulting on s
financial obligation. The koss given default iz the company’s
expectation of the extent of loss on the defauli exposure, and
takes into consideration, amongst other things, collateral on the
financial asset. The exposure at default is the amount the
company expects o be owed at the time the financial obligation
defaults. The company uses intemnal credit nsk ratings that
reflect the assesament of the probability of default of individual
counterparties. The company uses multiple macroeconomic
scenanos within the ECL calculation, the weightings for which
are subject to ongomg intemal review and approval

The ECL model takes into account the werghted average of a
range of forecasts of future economic conditions. The forecasts
include baseline, favourable and adverse sconomic scenanos
over @ three-year perniod To the extemt the company lms
financial assets in stage 2 or stage 3 which have an expected
life beyond three years, the model reverts to historical loss
information based on a non-linear modelled approach. The
company applies judgement in weighing individual scenanos
each quarter based on a variety of factors, including internally
derwed  economic  outlook, markel consensus, recent
macroeconomic conditions and industry trends,

Forward-looking information, such as key economic variables
impacting credit risk and expected credit losses, 15 incorporated
into both the assessment of staging and the ealeulation of ECL.

The company writes off financial assets, in whaole or in part,

when it bas concluded that these is o reasonmble expectation of
TeCovery
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Classification of Financial Liabilities and Equity
Financial liabiliies and equity instruments are classified
according to the substance of the coniractual arrangemends. A
firancial lability & any habality that 15 & contractual obligation
1o deliver cash or another financial asset to another entity; or to
exchange financial assets or financial liabilities with another
entity under conditsons that are potentially unfavourable to the
entity, An equity instrument s any contract that evidences a
resichml mierest m the assets of the entity afier deducting all
liabilitics. Instruments are evalusted to determine of they
contain both liabelity and equity components. The initial
carrving value of a compound financial instrument is allocated
first to the liability component, measured at fair value, and the
equaty 15 assigned the residual amount.

COffsetting Financial Assets and Liabiiities
Financial assets and labilies are offset and the net amount
presented in the balance sheet where there 15

+ Currently a legally enforceable right to set-off the recognised
amounts;, and

* Intent to scttle on a net basis or to realise the asset and settle
the liabality simultanecusly.

Where these conditions are not met, financial assets and
lizhilities are presented ona gross basis m the balance sheet.

Fair Value Measurement
See Mote 20 for details about the fair value measurement of the

company”s linancial assets and labilities,

Fair Value Hedges

The company applies hedge accounting under IAS 30
‘Financial Instruments: Recognition and Measurement” for
certain inferest rate swaps used to manage the interest rate
exposure of certain fced-rate unsecured long- and short-term
borrowings. To qualify for hedge accounting, the denvative
hedge must be highly effective at reducing the nsk from the
exposure  being  hedged  Addionally, the company must
formally document the hedging relationship at inception and
assess the hedging relationship at least on a quarterly basis to
ensure the dervative hedge continues 1o be highly effective
over the life of the hedging relationship.
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The company applies a stabistical method that wtilises
regression analysis when assessing the effectiveneas of its far
value hedging relationships in achieving offsetiing changes in
the fair values of the hedging instrument and the nsk being
hedged (1¢., mierest rate nskl An interest rale swap 15
conzidered highly effective m offsetting changes in far value
attributable to changes in the hedged risk when the regression
analysis results in o coelfcient of determination of 30% or
greater and a slope between 30% and 125%. Possible sources
of ineffectivencss on these hedges include:

+ Differences in timing of cash flows between the hedged item
and hedging instrument,

» Dnfferences in discounting between the hedged item and the
hedging nstrument, as cash collateralised derwatives are
discounted wing Overmight Indexed Swap discount curves,
which are o consistently apphied to the hedged tem,

+ Counterparty credit nsk impacting farr value movements on
uncollateralised inferest rate swaps but not the underlying
hedged item,

For qualifying fair value hedges, gains or losses on derivatives
and the change i fair value of the hedged item attnibutable 1o
the hedged risk are inchsded in net revenues, When a derivative
15 no longer designated as a hedge, any remaming difference
between the camying value and par value of the hedged item is
amortised over the remaining life of the hedged rtem wing the
effective interest method,

Collateralised  Agreemenis
Financings

Collateralsed agreements mclude resale agreements and
securities  borrowed.  Collateralised  financings inclde
repurchase  agreements, securities  loaned, secured debt
securities issued, imercompany loans and other borrowings,
See “Classification and Measurement: Financial Assets” and
“Classification and Measurement: Financial Liabalites™ above
for details on the classification and measurement of these
instruments. Collateral received or posted can be in the form of
cash or securities, Cash collateral is recognisedderecognised
when recerved/pard. Collateral posted by the company in the
form of secunities is not derecogrused from the balance sheet,
whilst collateral recerved in the form of secunties 15 not
recognised m the balance sheet, IF collateral received s
subsequently sold, the obligation to returm the collateral and the
cash recerved are recognsed in the balance sheel

and Collaterallsed
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Pension Arrangements. The company 15 a sporsor of a
defined contribution pension plan, and a hybrid pension plan
for the benefit of certain employees. The hybnd pension plan
has both a defined benefit section (the Plan) and a defined

contribution section. These are accounted for as follows:

» For the defined contribution pension plan and the defined
contribution  section of the hvbsid pension plan, the
contnibutions  pavable for the penod are charged o0 net
operating  expenses.  [hfferences  between  contributions
pavable for the penod and contnbutions actually pmd are
shown as either accruals of prepayments i the balance sheet,

For the Plan, the amounts charged to net operating expenses
are any past service costs, admmistration costs and any gams
or losses on settlements and curtailments. These amounts are
included n compensation and benefits, The interest s
included in interest income{expense), Actuaril gains amd
losses are recogmised mmediately i other comprehensive
income. FPlan assets are measured at fawr value and Plan
lishslities are measwred on an actearial basis wsing the
projected unit credit method and discounted at a rate
equivalent 1o the current rate of relum on a high-quality
corporate bond of equivalemt currency and term o the Plan
liabalities. Full actuanial valuations are obtmned at least
trienmially and updated a1 each balance sheet date. Any
surplus or deficit of Plan assets over Plan liabilities is
recogmised m the balance sheet as an assel (swplus) or
liahality {deficit).

Intangible Assets. Intangible assets are stated at cost less
accumulated amortisation and  provision for InpaETent
Subiject to the recopnition criteria in JTAS 38 “Intangible Assets”
being met, costs incurred during the period that ase directly
attnbutable 1o the developmenmt or improvement of new
business application software are capitalised as assets m the
course of construction. Assds in the course of construction are
tranaferred 1o computer software once completed and ready for
their imtended use,

Computer software is amortised on a straight-line basis over its
estimated useful life, which is three yvears. Mo amortisation is
charged on assets in the course of construction. Amortisation is
included in net operating expenses and the amertisation policies
are reviewed on an annual basis,

Intangible assets are tested for impairment whenever events or
changes i circumstances suggest thal an asset’'s o assel
groap’s canmying value may not be fully recoverable,
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Provisions, Contingent Liabilittes and Contingent
Agsets, Provisions are recognised in the Dinancial statements
when it is probable that an cutflow of economic benefits will be
required to settle a present (legal or comstructive) obligation,
which has ansen as a result of past events, and for which a
rehable estimate can be made of the amount of the chligation.
Legal obligations that may arise as a result of proposed new
laws are recogmsed as obligations only when the legislation 15
virtually certain to be enacted as drafled.

A contingent liability 15 o possible obligation that anses from
past events and whose existence will be confirmed only by the
ocoumence of non-occurmrence of one or more uncertain future
events not whoelly within the control of the Company or a
present obligation that arises from past evemts but is not
recognised becmse either an outflow of economic benefits 15
niot probable or the amount of the obligation cannot be reliably
measured.

A conlingent asset 1s a possible asset that anses from past
events and whose existence will be confirmed only by the
occurrence of hon-occurrence of one of more uncertain fulure
events nol wholly within the control of the company,

Contingent lisbilities and contingent assets are nol recognised
in the fmancial statements. However, disclosure 18 made for
contingent lisbilities unless the probability of seulement is
Temate.

Equity Instruments. The compamy’s AT1 notes have been
classified as equity instruments. Associated interest is
recognised directly in retained carmings when paid,

Mew Standards, Amendments and Interpretations Not
Yet Adopted By The Company

The following new standards and amendments that are relevant
to the company’s operaions have been issued by the
International Accounting Standards Board but, with the
exception of the Amendments to [AS 21 “The Effects of
Changes in Foreign Exchange Rates” (Amendments to [AS 21),
have not vet been adopled for wse within UK. imtermational
accounting standards by the U K. Endorsement Board

*  Amendments to TAS 21;

« IFRS 1% ‘Presentation and Disclesure m Finaneial
Statements”, and

*  Classification and Measurement of Fmancial Instruments
(Amendments to IFRS 9 “Financial Trstruments’ (IFRS 9)
and [FRS T "Financial Instruments: Disclosures”)

The company does not expect futare adoption of these
standards and amendments to have a materal impact
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Nota 4,
Critical Accounting Estimates and
Judgements

The preparation of financial statements requires management to
make judgements, estimates and assumptions that affect the
amounts recognised in these financial statements. The nature of
estimation means that actual outcomes could differ from those
estimates. The following estimates have had the most
significant effect on amounts recognised in the financial
salements:

Falr Value Measurament

Certain of the company™s financial assets and habilities inclucbs
significant unobservable mputs (Le., level 3). See Mote 29 for
information about the carmying value, valuation techmiques and
significant mputs of these instruments.

Defined Benefit Pension

The cost of the Plan and the value of the Plan liabilitses are
determmed using actuanal valuations. This mvolves making
assumptions aboul discount rates, fulure salary increases,
mortality rates and future pension ncreases. Due to the
complexity of the valuation, such estmates are subject to
significant uncertainty. See Note 14 for further information
about the company s Plan.
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Nota 5,
Net Revenues

Met revenues include netl imerest expense amd mon-interest
income. Met interest expense ncludes interest and dividends on
financial instruments measured at fair value through profit or
loss and amaortised cost and returns an the company™s GCLA.

The table below presents the company’s net revenues,

Waar Endad Duecenber
5 i milfors T4 23
Kon-interest incoms
Firancial r iy o &l
fair valus throwgh profi or loss % 19,656 % 14,260
Srancial iFstimants desigraies at falr valia
throwgh peole o loss. {4,624} {3,306}
B, ARG COETESARSS 2,148 1,888
Crhar it — 1443
Hon-interast income Rr L) 1410
Intwrest Income
Sranoial iPsiuments messuned at far e
thvagh peote of loss. 11,148 0.2M
Firancial i Al e 2061 13,885 12,304
Tatal intarast Incoma 24,803 21558
Ertmrost nxpenee
Firancial irstuments messured al fair value
thmasgh profit or loss 1131} {10, 75X}
Srancial i at b st {16,625} (13,773}
Tatsl ifilaril axp {28, 760} (24,52}
Kot interaat sxp {1,857} 2D}
Sfrranus e A
In the table above:

+ Non-interest incomie from financial instruments mandatonly
measured m fair value through profit or loss primarily relates
to non-interest gains and losses on trading assets, trading
leabsilities, eerain collateralised agreements and certain other
nesels,

Mon-mnterest income from financial instruments designated at
fair value through profit or loss relates 10 non-interest gains
and losses an certain unsecured bosrowings and collateralised
financings.

Fees and commussions primanly relates to net revenues from
certain financial advisory and underwriting engagemenis,
executing and clearing  client wwansactions and  certain
invesiment management services

Cther income primarily included the gain of $1.42 billion for
2023 related to the transfer of the company’s UK. asset
managenient business,

Financial mstruments designated st fair value through profit
or loss are frequently economically hedged with financial
instruments measured mandatorily at fair value thirough profit
or loss, Accordingly, gains or losses that are reported in
financial instruments designated at Gar value threugh profit er
loss can be partially offset by gains or losses reported in
financial mstruments measured mandatorily at fair vabue
throwgh profit or loss,

Gl
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* Due to the nature of the company’s business activities,
fevenue reported in non-iterest income can be partilly
affset by revenue reported inanterest incomeexpense). For
example, cash instruments thal generate inleresl INGOME AF¢ in
some cases hedged or funded by denvatives for which
changes in fair value are reflected in non-imterest income.
Also, certain activities produce non-interest income but incuwr
mterest expense related 1o the funding of the related

* During 2024, net revenues relating o certain short-term
foreign cuwrency swaps used in connection with the
company’s funding steategy are classified within non-interest
income from [nancial instruments mandatorily mensured at
fair value through profit or kss o better align with the
clasification for similar foreign  currency  derivatives.
Previcusly, such net revenues were included within interest
income{expense) from financial instruments measured at fair
value through profil or loss. This change i presentation did
not change the company s net revenues and 15 consistent with
the company s regulatory filings.

Amounts previowsly reported for 2023 have been conformed
1o the current pertod presentation. The impact of this change
for 2023 was an increase mm non-inferes! income  from
financial instruments mandatonly measured at fair valwe
through profit or loss of 5557 million, with a comresponding
increase in net inberest expense of $337 mallion, of which:

= Interest income from financial instruments measured at Fair
walue through profit or loss decreased by $1.13 hillion; and

» Interest expense from financial instruments measured at fair
value through profit or loss decreased by 5570 million.

For 2024, the impact of this change was an increase i non-
interest mncome of 31.47 hillion, with a corresponding
incremse in net interest expense of $1.47 ballion

Geographic Information

Due to the highly integrated nature of intemational financial
markets, the company manages ils businesses based on the net
revenues of the enterpnse as a whole. The methodology for
allocating net revenues 1o geographee regons is dependent on
estimates and management judgement.

339/424

oOoOooodn



GOLDMAN SACHE INTERNATIONAL (UMLIMITED COMPANTY)

Motes to the Financial Statements

Geographic resulis are generally allocated as follows:

« Investment Banking, location of the clent, investment
bankirg team and underlving risk

+ FICC and Equities: location of the market-making desk or the
primary market for the underlying security.
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Nota &,
Net Operating Expenses

The table below presents the company’s nel operating
EMPEEeS.

" . . : — oar Ended Decsmber
Inwvestment Management:  location of the inwestment P — W
management leam. Comparsiion and bens s 5 2,76 % 2,188

) . Trarsacson based 1,682 1551

The table below presents the company’s net revenues by Marka! devslopment &0 54

geographic region allocated based on the methodology refemred  ommunioatons and inchelagy b bt

1o above Professional feas 146 189

Managsmant charges. from G5 Group afliaies 1,050 1,138
) ‘Waar Endad Ceceniber Crfee maparses BOX 253

F i il T4 FIrE] Oparsting sxp 6,919 B AL

EMEA 5 asar £ T8TS _Maragamin charg 10 08 Group afiliases [ELL] [IE]

Ansrices 1,808 176 Hat oparaticg axparees 5 6,553 5 [RE]

Faa 1,038 1. Tk

Tatal 5 0§ viam

Revenue from Contracts With Customers

The table below presents the company”’s revenue from contracts
with customers subject to IFRS 15, which are included in fees
and commissions within non-imterest income.

‘Waar Ended Decamls

& it milfens 4 il
Firsncial advisory and undenwriing engegements 110 3 ]
Exscytion ard chan! clsarng imrsaclions L7 0] &7
Iremsiment managsmen services T g
Taotal 5 a8 5 1EBES

In the table above:

+ Management charges includes charges relating to operational
and administrative support and management services,
received from and provided to GS Group affiliates,

« Other  expenses  prnmarily  includes IFRS 15 expenses,
miscellancous taxes, provisions for labilities, regulatory fees
and charitable contributions.

The table below presents the fees pavable 1o the company's
auchtors, which are included in professional fees.

Wuar Eroed Decsmbar

§ in millang FLFL 2002
AL fees § [ R [X]
Audi relatng AEILMANCE SVcES F2 3
Crihes ASSLMANCE S8rioes. 1.3 1.2
“Toeal faas fof non-audh sarvices EE] E]
Teortal S 5 100 § 5.1
_— =

In the table above:

= Audit related assurance services pnimarily related o chent
maoney and assel reporting.

+ Other assurance services included the company’s share of
fees related to certain services provided by a metwork firm of
the company”s awditors 1o various G3 Group affibstes. These
fees were apportioned to the vanous G5 Group affiliates,
including the company, by reference to each entity’s asset
size
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MNote T,
Compensation and Benefits

The table below presents the company's average monthly
emplovee headeount, including executive directors.

iyymrags for the
‘Wiar Endin Ducenibesr
Nurnbar Facell 2023
eusmant Banking [ 00
FICC £ 2]
Ecuims ] ]
Irvmiiment Manageman! 3x s
Support Fundions 1852 el
Total ayarng e beadoournt JATE Mﬁ

In the table above, support functions include Legal, Tax,
Internal  Audit, Risk, Compliance, Conflicts Resolution,
Controllers, Engineening, Corporate Treasury and certain other

corparate funclions.

Total headcownt was 3,614 as of December 2024 and 3,332 as
of December 2023,

The table below presents compensation and benefits costs
incurred by the company, including those relating 1o directors

‘Wil Endad Ducaiils

F in milfors Fir i) Y
‘Wages ard salanes $ 26 % 1
Soci| wscurnly costs M7 .7
Pension cosis:

Dw‘inad conmbution plar and defired

AT Sactioh of P Pylrid gesion plan 48 42
Dwafiried banail sbction of the bybdd paiiion plan 2 F
ot L ALY

In the table above, total compensation and benelits included a
charge of 5747 mullion for 2024 and a charge of 3216 million
for 2023 representing changes in the fair value of share-based
pavment awards recharged from Group Ine, during the vear
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Note 8,
Share-Based Payments

Stock Incentive Plan

Group Inc. sponsors a stock incentive plan, The Goldman
Sachs Amended and Restated Stock Incentive Plan (2021)
(2021 SIF), which provides for gramts of RSUs, restricted stock,
dividend  equvalemt  nghts, ncentive  stock  oplions,
nongqualified stock options, stock appreciation rights, and other
share-based awards, each of which may be subject to terms and
conditions, neluding performance of market conditions, On
April 29, 2021, Group Ines shareholders approved the 2021
SIP. The 2021 SIP is a successof to several predecessor stock
mnecentive plans, the first of which was adopted om April 30,
1999, and ecach of which was approved by Group Inc's
sharcholders. The 2021 SIP & scheduled to terminate on the
date of Group Ine."s 2025 Annual Meeting of Sharchobders.

The company recorded share-based compensation in respect of
the amortisation of granted equity awards, net of forfeitures, of
3385 million for 2024 and 5334 million for 2023, The resultant
credit to equity ansing from these share-based payments has
been offzet in equity a3 a result of the recognition of a lability
for amoums ansing under the terms of the chargeback
agreement with Group Inc. under which the company s
committed to pay to Group Inc. the grant-date fair value, as
well a3 subssguent movements in the fair value of those awards
to Giroup Inc. at the time of delivery to its em ployees,

Restricted Stock Units

Group Inc. grants R3Us (including RSUs  subject to
performance  or markel conditions) te the company's
employees, which are generally valued based on the closing
price of the underlying shares on the date of grant after taking
into aceount a hquidity discount for any applicable post-vesting
and delivery transler restriciions. The value of equity awands
also considers the impact of matenal non-public information, 1f
any, that (G5 Group expects to make available shortly fal.h::-wing
gramt, RSUs not subgect to performance or market conditions
genernlly vest and underlymg shares of common stock are
delivered (net of required withholding tax) over a three-vear
peried as cutlined in the applicable award agreements. Award
agreements generally provide that vesting & accelerated
certain corcumslances, such as on retirement, death, disability
and, i certain cases. conflicted emplovment. Delivery of the
underlying shares of common stock 15 conditiomed on the
grantees satisfying certain vesting and other requirements
outlined in the award sgreements

RSUs that are subject to performance or market conditions
generally are settled after the end of a three- to five-vear period
For awards that are subject 1o performance or market
conditions, generally the final award 1s adjusted from zero up to
150 of the onginal grant based on the extent to which those
conditions are satisfied. Dividend equivalents that accree on
these awards are paid when the awards setle,
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The table below presents the activity related to RSUs.

Waighied Average
Grars-Data Fai Waka of
Resincisd Stodk Reawncted Siock
Urits Outsarding WUrrs Dutstanding
Fuurs Mo Fuuns Future Mo Fulae
Seearvica Hervioe Bardicw Sarvice
Reguired R ‘] Reguines  Foegui
Yaar Endad Decembar 2034
Bagirring balarca BSE2TH 2008027 5§ 28T45 8 ITENR
Grantad AETATY B7T768 8§ JS4ES 8 341OE
Eotaii (125478)  [(102.387) §  OTROF §  DOETD
Dialioaress — (1477487 § — % 2TE.53
Wt (452.143) 453,141 § Mmr % MNr.
Trans‘ers (887) 10086 § 36§ IM
Erding balance 415696 2760 S 34147 5 20756
Yoar Erged Decamber 20323
Bagirring halarcs BrzAs TR § 0 IO O IRR
GGrarg EIEE T SIEATRE §  MA4I § AR
Foafaive [Lh P [deary § 0 W 8 22
Dl reresd - [LFMTAT § - % 2m
asted (740 408) Ta1438 5 042 § B0 AR
Temnstees  (FA383) R34 5 6045 5 20808
Erdir: balance SEITR 3027 5 JAT s £ 376
In the table above:

* The weighted average gramt-date fair valug of RSUs granted
was 333092 during 2024 and 831312 during 2023, The
grant-date fair value of these RSUs included an average
Isquidity discount of 4.13% during 2024 and 5.01% during
2023, to reflect post-vesting and delivery transfer restrictions,
generally of 1 vear for both 2024 and 2023,

The aggregate fair value of awards that vested was 5471
million during 2024 and 5423 million during 2023,

The ending balance included RSUs subject 1o future service
requirements and performance or markel conditions of 35557
R5Us as of December 2024 and 65,942 for December 2023,
and the maximum amount of such RSUs that may be carned
was 57,836 as of December 2024 and 98,914 for December
2023,

The ending balance also included R30Us not subject to future
service requirements bt subject to performance conditsons of
192,550 R8s as of December 2024 and 240,909 RSUs as of
December 2023, and the maximum amount of such ESUs that
may be carned was 288,825 RSUs as of December 2024 and
361,364 R5Us as of December 2023,

.
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Nota 9,
Income Tax Expense

The table below presents an analyses of the company”s income
AN ENPETSE.

Yoar Endec Ducenber

§ in mifiang Firl] FLiFe]
Cumsrt ax

LLK. tadon ] Br: £ 493
Adpaiminis in mespect of prior perods 43 s
Creariaas talion pt] =0
Total corrent lax 1,043 01
Deteared tax

Cwigiration and reversal of semporany ciffemross {165) 14
A in respact of prior periods 3 -
Teastal i LT {168} 14
Tatal incams tax sspenss k] T4 5 [1E]

The table below presents a reconcilistion between income tax
expense and the amount caloulated by applying the weighted
avernge combined UK. corporation tax rate (meluding banking
surcharge) applicable to the company for 2024 of 28.0% (2023
27.75%) to profit before taxation. The company’s weighted
average combined UK, corposation tax rate for 2023 of
27.75% included three months from January 1, 2023 to March
31, 2023 at 27.0°% and nine months from April 1, 2023 to
Decembser 31, 2023 at 28.0%.

oOoOooodn

“Yaar Ended Decembar

5§ i milans a4 2023
Profil belars ladation 3 36T 5 S0EB
Profit be'ore tanation mutipled by combired LUK,

oorpombon e rate of 2000 (A0EE; EF.TEN) 1028 1 408
CRargss in mcogniion and measureenent of

dafairad e astals B 4
Misr-tieibibe S falated 1o vt ol LB, s

manageme busneds - [rot]
Tax deducible on nisms! on AT noles 138) (e
Mor-Saombis incosns o indax-Snk

povermman bonds 78] (&)
O TARar] difemnms (4] =
Exshargs difarercas ard obar 18 &
_Adpestimiants in rspict of prod parods kL] 158
Tatal Income tax sxpenss ] A7 & 218

In 2023, the Finance (Mo, 1) Act 2023 enacted cenain
provisions of the Organisation for Economic Co-operation and
Development (OECD) Global Anti-Base Eroston Mode] Rules
(Pillar Two), including a Domestic Minimum Top-Up Tax,
which applied to G5 Group from Jansary 2024, Pillar Two
aims e ensure that multinational companies pay @ minimum
effective corporate tax e of 15% m each jursdiction i whach
they operate. The OECD released transitional safe harbours
rules that, if satisfied, deem top-up taxes to be zero. Given the
compary satisfies and intends 1o apply the safe harbour rules,
there was no impact to the company’s effective tax rate as a
result of Fillar Two rules. The company also does not expect a
material impact to its 2025 annual effective tax rate, absent a
significamt change in s profitabality, mix of eamings or
material discrete income tax events. The company continues 1o
apply the mandatory exception 1o recogrising and disclosing
information about deferred tax assets and linbilites related to
Fillar Two income tases
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In sccounting for taxes, the company recognises tax positions
in the financial statements only when it is probable that the
taxing authonity will accept an uncertam tax treatment based on
the techmcal merits of the postion. The company uses
estimates 1o recogmise current and deferred taxes i the
Junsdictions m which 1t operates. The income tax laws in these
Jjurisdictions are complex and can be subject 1o different
interprelations  between taxpavers and taxing  authorities,
Drsputes may arise over these interpretations and can be setiled
by audit, sdmimstrative appeals or judicial proceedings. The
company’s mterpretations are reevaluated quarterly based on
gukdance cumently available, tax awdit experence and the
opinions of legal counsel, among other factors. The company
does not expect that the resolution of anv such dispute will
have a material impact on its total sharcholder’s equity, but it
may be matenal 1o the operating results for o particular period,
depending. i part, on the operating results for that period

Nota 10.
Collateralised Agreements

The table below presents the company’s collateralised
agresments.

As of Decenthar
& irt milfors T4 2023
Foerialé Agriseen § UITATY §  126.500
Bacnsites Borrowed 4,673 136508
Total §__toandn & Sfa i
Note 11.

Customer and Other Receivables

The table below presents the company’s customer and other
receivables

Mg ol Dacsnher
§ iy milfgrm 204 033
L i b fl'tlﬂ‘ & [ L2 ll'l:l d L "]
cepmni sations % 12874 % 14,808
Recatmbles from cusiomwrs. and courteparies 84,342 A3k
Tobsl 5 T&E 5 72&
In the table above:

+ Total customer and other recesvables primarnily consisis of
receivables resulung from collateral posted in connection
with certain derivative transactions, customer margin loans

and balances related to histed dervative activity.

+ Recewvables from customers and counterparties includes
receivables from contracts with customers, which were 3226
million as of December 2024 and 5114 millon as of
December 2023,

G5
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Note 12,
Trading Assets and Liabilities

Trading assets and lmbiliies imclude wrading cash instruments
and derivatives held in connection with the company”s market-
making or rek management activities, including securitics held
foe Dequidity risk management purposes, Trading assets includes
assels pledged a5 collasteral. See Note 28 for  further
informtion.

The table below presents the com pany s trading assets

As i Doz biar
§ i milang 2024 2023
Trading cash Infruments
Money markes insnsmers £ 11 & o0
(Govenmment and agency ohigations 181 LE NI
Momgags and other assatheoked bans &

S T 181 5
Compafite debl nErumens 20,550 THea
Equity sscurities 60,871 S0
Crommaodiies 100 e
Totml trading cash nstrumenis 146,715 132 B52
D vmtieas
e tiiR! flaa 4ATH.ERY SR 245
Gt 10,706 DOEEE
[=F 110477 GhATS
Conmaodiies Bz E )
Equities G2, 27T 51209
Total derivatives BT, 36T 05, FO0

Tatal rading assats % BPAOBE §  &zAAF

The table below presents the com pany”s trading liabilities

A o Duzan b
§ in miions 2024 2023
Trading cash insrumena
Ceererrrrnl And agency ohigaton 3 19T 3 RTS3S
Comporale debl merumanis 616 o AR
Equify securithes. a7z A2E08
Commadiies 195 11
Tatal tracing cash instruments 55,258 &5, 750
Drarivativas
Inlenes! rales AST62 A5 168
Conecit 17460 10
Cumancas 108,412 ar s
Conmmodies B X8 E
Eguites B4,623 [ fr]
Tatal derivathess BS5,062 671880
Tl wacing iabietes R LF I METLATN
In the 1ables above:

» Corporate debt instruments includes corporate loans, debt
secunties, convertible debentures, prepaid commodity
trarsactions and transfers of assets accounted for as secured
leans rather than purchases.

* Equity sccurities includes public equities and exchange-
traded funds.
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Note 13,
Other Assets
The table below presents the company s other assets by type.
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Property, Leasehold Improvements and Equipment
The table below presents the movements in property, leasehold
improvements and equipment during the cusrent and prior vear,

Finlunes,
Lessshold  4=ings and
s ol D b § i mlans improvements  sgquipneent Total
5 it milfors F 23 ot
Lears 5 & % T As of December 20002 5 FI [ L]
remyments Fog | ek AdoiionsTransers F3 - F
Minonllyneous receivables ard olher 1,802 1818 Crispeorals — — —
Total inancial assets 2,303 2024 As of Drecamber 2073 14 L B
Frogarty, easshold mrovwensns mnd esupmant 3 & AndrisnuTranyas — 1 1
rargilds assats 530 513 Diaposals 2 i e
Right-olase asants L ’ As of December 224 12 [] 18
D tax assets (see Nots 16) (5] Lo
Frepayments and aconusd incoms &0 B :?.mcﬁh: d'ga?lm " N 1
Taxvelaied assets Fal ] 180 p for tha year N 3 s
Bisonllanao s recetvablas ard other 5 4
Tolsl Pee-irancal ksat 1,458 1478 w e - = =
Jots foams amm o T : 1 3
DCisposals - (1] (1
In the table above: As o December 2124 5 10 % (] 18
+ Loans includes loans held for investment and inlercompary ao o eoea 2024 ; 2 s ‘s R
loans. A o Dbt 2020 5 ] 15 5

¢ Investments includes corporate debd instruments and equaty
segurities held for mvestment, and the company s investment
in subsichary which has been measured at fair value in
accordance with [FRS 9.

Miscellaneows receivables and other included in financial
assets primarily includes recewvables from G5 Group
affiliates, including receivables for allocation of net revenues.
among G5 Group affiliates for their participation in G3
Group's business activilies

In the prior period, leans held for investment were presented
directly on the balance sheet as “Loans’, and corporate debs
instruments and equity secunities held for imvestment as
‘Investments’. In the cwrent pericl the company  has
presenied these in “Other assets’. As a resull, comparatives
have been conformed to the current period presentation.

Leaschold improvements are depreciated over the shorter of the
weful economic life of the asset or the remaining life of the
lease when the asset 15 brought into use. Fistures, fitings and
ecuapment are depreciated on a straight-line basis over their
eatimated useful lives, which s between 3 to 7 years,

Intangible Assets
The table below presents the movements in ntangible assets,
related to computer software, during the current and prior year.

Addais ity the
Compuiter courss of

§ = milans el SoRENLCER Tiotal
Cawt
As of December 2002 ] 1087 § 60 § 1.8r
AddiionsTransers e (1] Frd |

5 - 14
As o Dacambar 2023 1.H1 223 1,584
AddrionsTransers Fie 49 EL]
Dnpeorats 1] — 1)
As of Decambar X4 1,55 a2 1857
Accumulabed smortlsation
As of Dacember 2022 Tar - AT
Charg ‘or this paar 81 - =1

(&} = {3
As o Decambaer 2000 1046 - 18486
Chargs for the year a3 - 1
As of Decamber 2124 5 M7 5 = 1 4,387
Ml book value
A o Dcambar 20124 & FEE § 2T 5 =501

o— e S— —r
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Note 14,
Pension Arrangements

The company sponsors a pension plan with a hybrid structure,
having both a defined benefit section (the Plan) and a defined
contribution section. The Plan provides retirement benefits on
the basis of members’ final salary, with a nomial retirement age
of @5 for most members. The Plan s funded, with the assets of
the scheme held sepamtely from those of the company, n
separate trustec-administered funds.

The Plan was <losed to new enfrants with effect from Aprl 1,
2008, and was replaced by a defimed contnbution plan. As of
March 31, 2016, the Plan was closed to fuure benefit accruals
for existing participants

The Flan operates under trust law and is managed and
administrited by the Goldman Sachs UK Retrement Flan
Trustee Limited (the Trustee) on behalf of the members and
beneficiaries m sccordance with the terms of the Trust Deed
and Rules and relevant legslation. The Trustees act on behall
of the members and beneficiaries and have the responsibility
for semting the myvestmenmt strategy and agreeing funding
requirements with the company through the valustion process.

A full actuarial valuation of the Plan, for accounting purposes,
was camied ocut by a qualified mdependent actuary as of
December 31, 2024 wsing the projected unit credit method
based upon membership data as of July 31, 2024 As of
December 2024, Plan habilities consisted of 85%% in respect of
future beneficiaries and 11% in respect of current beneficiaries.
As of December 2023, Plan liabilities consisted of 91% in
respect of future beneficiaries and 9% in respect of current
beneficiaries,

There 15 no asset celling imposed on the amount of pension
surplus recognised in the financial statements as the com pany i3
able to utilise the Flan surplus in the sceranos set out in
“IFRIC 14 - 1AS 19 - The Limit on a Defined Benefit Asset,
Minmum Funding Requirements and their Interaction”.

Several valuations are prepared for the Plan, mcluding
valuations on an accounting basis (in line with [FRS), on a
funding basis (used by the Trusiees to manage the fundmg of
the Plan) and on a discontinuance basis (used 10 determine the
funding level if the Plan were 1o wind up immediately and the
liabalities bought out with an irswrance company). The two
miin differences between the accounting valuation and funding
valuation is the method wsed to determine the discount rate
assumption and the margins of prudence required o be
included in the funding valuation.

o7
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Investment Strategy of the Plan
The Plan may make use of three key types of mvestments as
considered appropriate at various stages of the Flan's life:

* A range of instruments that provide a broad match 1o changes
in linbdlity values

* A portfolio of secure Income assels.

+ A diversified portfolio of retum-seeking assets.

The Flan Trustees monitor the labality profile of the Plan and
regularly review the appropriatensss of its investment stralegy
i rebation 10 the nature and duration of the Plan's habilities,

The Plan Trustees have a long-term asset allocation strategy 1o
nvest 41%% of asscts i retum seeking investments (such as
equity fundsindsces, alternative investments and lced income
securities) and 59%% i labibty matching assets (such as Gilis,
swaps and resale’repurchase  agreements) The prmary
ohjective of the Flan's hedging programme is to hedge the
majonty of the Plan's interest rate and inflation exposure based
on the funding valuation of Flan liabilities,

Risks of the Plan
The main nsks of the Plan are:

+ Funding Shertfall. Addioral contnbutions  will  be
required if the investment retums are not sufficient 1o pay for
benefits, The level of equity retums will be a key determ inant
af overall investment return; the investment porifolio is also
subpect 1o a range of other nsks typical of the asset classes
held, in particular mterest rate risk and inflation nsk on
bonds.

+ Asset Volatlity, A consequence of the Flan's investment
strategy, with a sigruficant proportion of the assets invested in
cquities and other retum-sceking assets, is that the difference
between Flan assets and Plan habilities may be volatile. In
additzon, whilst hability matching instruments contribute 1o
volatlity in Plan assets due to changes in market conditions
(see below), they seek to mimimise the difference between
Flan assets and Flan liahilities. In the event of market
volanlity, the Plan has put in place a revolving credit Bacility
with a G5 Group afliliate 1o mitigate the risk of having to sell
assets in distressed markets to meet collateral calls.

Plan Liabilities Sensitivity. Plan labalities are sensitive to
the assumptions made abowt future inflation and life
expectancy. [t 1s also sensitive 1o the discount rate, whach
depends on market wvields on sterling-denominated A
corporate bonds.
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Financial and Mortality Assumptions

The table below presents the significant financial and mortality
assumpitons used to determine the present value of the defined
benefit obligation.

Ag of IDwoesEs

M por anmanm, grosal modally iaumaans 2034 2023
Finarcial fssumplons
Diount e 50 &
Fata of price irflagon = AP 235 s
Rata o prica inflason = CPY 295 272
R o i i priresior in pay

(pes-Picnbar 30, 1006 acsnal) 315 Jm
Fate of increass in pesrmior in delsemen

posi-Movember 10, 1558 aconeal ) 2.5% F¥r
Faate o in N jpesres | in daf

(post=hprl 5, 2006 al} 250 250
Manality Assumptians
Wi fnp y o S fra gt a.rmendy & G5

Mgl 2 years A years

Eamalss I years 252 years
Life spescimncy ai 65 for o membse ourmenily at 45:

Malus 250 years 250 years

Faniikis 8.0 years D65 pears

In the table above, the morahity assumptions adopted as of
December 2024 were the "SAPS 53 very light (All Pensioners)
series” base table with an allowance for future improvements
from 2013 onwards in line with the CMI 2023 core projections
with a long-term rate of improvement of 1.25% per annum and
an initial addition to momality improvement parameter of
01.50%% per annum and default weighting parameters.

Reconclliiation of Penslon Surplus/{Deficit)
The tble below presents a reconciliation of Plan assets, Plan
lisbalities and the net pension susplus(defiet)

LLH
pansion
Plan Prlas
& v millfgrs Asaat  hahdiies {dafhaEth
Yanr Ended Decembsr 2024
As of Jarisary 1, 2024 3 1273 3 (1,353) % -]
Adrmin rathos cou - N 1]
Irerenal incoma (Bxpanas) [+ 3 [=1]
Foatum on Flan assats lsss than
discount mia 5T = (257
Actuarial pairdlas) = Rabdby ssgetence - 3 3
Acuarisl pairdlas} — Wrancial ssumpENes - 258 256
- il Gair — graphic disyeng — 1 1
Banafis paid (13 13 -
int{loss ) i Fird -
As of Decamber 31, 2024 § 1041 ! (1.128) § 33
Yoar Erced Decambeer 2023
A of January 1, 2023 £ 1233 5 (1093 § 40
A Al cos! - {3} 3}
IPoared! insomal[aepanas) EZ (B} F]
Ratumn of Man aidals leid than
chcount rte (Lh] -_— (i
Acharial gairifloss) = kabdiy sxpesierce - (REN] (1)}
Actuarial gainiloss) = Srancial assumpions - 25) (25
Aruarial pain - cenographic ssammpdons - 16 16
Banafi paid (15} 15 -
Fearnign smchancs gain!{lms) i) ¥} 13
As of Decamber 11200 £ 1 s (ol [
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Falr Value of Plan Assets

The table below presents the fair value of Plan assets.

& in milians Ouoted _ Unguoisd Total
Az of DecemBer 2024

Equity Tungdsindicas 3 17 % — & 178
(Glts ard ridalarapunchats agnesnses 1108 (551) 554
Swaps - 3 3
Cash and cash squbalents 107 - T
i 13 o 201
Tatal 3 L5215 [T N 0
A5 of Decamber 2023

Egiay fundaintss 5 w5 - § ]
Galts are ecialaeapuichais agresnses 1350 [ (]
Swaps - LA ] 11
Cash and cash squivalents iy - L= ]
Crirar 13 nr a0
Teal 5 161 5 5 123

In the table above, other pnmarily consists of investments in
altermative mvestements and fixed income securities

Defined Benefit Cost

The table below presents the defined benefit Joss{gain) related
ter the Plan recognised in the income statement and in other
comprehensive income

“fuar Ended Decembar
§ in millang ] 2023
Incoma statement
AdmirisTaive oost ] 3% 3
IntRres! axpansadinomme ) 3 12
Tatal charged b the | il 1] 1
Orthar comprshanahos incoma
Rostum o Plan ssse’s less than droount rate 28T s
Aciaral bssigen] - IshEy sxparerce (&1 n
Acianal lssipein] = finardal asasmpdons {25E) -3
Aciamal gair = demagraphic Assumption i1} 15}
Tatal ledakgain) recognised in other
__campreharshoe incamas (3 118
ol cefined banaitioss I T S
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Sensitivity Analysis
The table below presents a sensitivity analysis of Flan liabilities
for each significant actuarial assumption

Impac: i Plan Liabiities
Ircreass in Cracrmass in
rw » il
$ in milignz % %o millions %
As of Decamber 2024
0.3%% change in cisoount mis § {58y (R 5 63 (1]
0L25% change in price irflagon § 50 44 § 28y
1 yhier chisgs in i asp L L] 5 % 2 28
A5 of December 2033
0259 change i caount M 5 T B S a3 8.1
QI5% change in price inflaion § 65 48 § (LU
1 yaar chargs in e sopectancy  § ar PN LRI A

In the table above, the sensitvities are based on a change in
each assumpfion while holding all other assumpticns constant.

There are inheremt hmitations in the sensitivily analysis, as such
wdiosyncratie  movements  are  unlikely w0 ccour.  The
methodology used to calculate the sensmtivities 15 consistent
across the two periods presented in the iable above.

Mature of Future Cash Flows

Since the Plan's closure w fulure accneals from March 31,
2006, the company has ceased to make repular contnbations
mto the Plan but will <ontinue to assess the funding
requirements of the Plan with the Trustees on a periodic basis.

On a tnenmial basis, o formal funding valwation of the Plan 1
perfosmed for the Trestees to assess the lmding needs of the
Plan. This valuation differs from the actuarial valsation
required for accounting purposes due to the use of different
AsUMpPIons.

The most recemt trienmial funding valuation of the Plan was
perfommed by & qualified independent actuary as of December
31, 2021, which showed that the Plan had a funding surplus of
5356 million, Since then, the funding position has deterrorated
and duning 2024, the estimated funding valuation of the Plan
decreased from a deficit of $36 mallion as of December 2023 (o
a deficit of 344 mullion as of December 2024, The next full
trienmial funding valustion of the plan will be as w1 31
December 2024 with the prelimmary results expected 10 be
available in the thard quarter of 2025, [f the funding valuation
shows there is a defieit as of December 31, 2024, the company
and the Trustee will agree on a plan to remediate any deficit

As of December 2024, the company expected 511 mallion of
benefits 1o be paid cut of the Plan 1o members m 2025 and as of
December 2023, the company expected $13 million 10 be paad
out of the Plan to members in 2024,

The weghted average duration of Flan Labilites was
approcamately 23 vears as of December 2024 and
approctimately 25 vears as of December 2023,
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Note 15,
Deferred Tax Assets

The table below presents the components of the company's
deferred tax assets.

As of Drecemibser

& in milionz 2034 2023
Dwfamad compansaion 5 T8 5 el
Postaatraman banas Fal 2
Propary, Basebokl Sngeosie s i i

and irsargible auiet {142) (135
Db vEluation R ST w F4l
Croier tnieisfanny difaramies 18 &
Latal P e 5 A

The table below presents changes m each component of the
compary”s deferred tx assets,

§ i milang Fi 2023
Dradwrrad compansation
Bagirring balance 5 i 5 &
Trarslar oo e noome e 181 (]
il immpoiary diferences 30 -
Ending balanca g 75 5 =44
Poatoeti remant barsfs
Bagirring halanca g -3 [y
Trarafar i e inosnes Qs F =
Traralar i olbar comprshsnshme ircoms 11 X
Ending balance 5 x_$ prd
. easahaold imgr ts and equipment

ard intangibls nssets
Bagering hilanes 8 s (e
Traraler o the nonws 3 2] -]
Engiogbsisnce T
Deabit valuatisn adjustmen
Bagirring balance § 2 L]
Trara’sr i other comprehsnsim irosms & a2
El'ldhl Ealainca 5 7 5 Z1
Othar temparary differencas
Bagirning balance § 25 -
Traralar i thd oo §Usee: & -]
Ending balance 3 1€ § &
Tatal
Bagirring balance 5 FET I s
Trarsfar oo the nconss siaiener: (ses Mot 5) 168 14
Trarsfar o oiher comprahansive iroome 5 5
Coer IMpEdary diTeremes 3 —

I3 4

In the tables above, deferred compensation s mainly in respect
of share-based compensation. In the curreml penod, the
company recognised a deferred tax assel on share-based
compersation ransferred from a G5 Group aflibate.
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Note 16,
Interests in Other Entities

The table below presents the subsilianes over which the
company exercised control as of both December 2024 and
December 2023,

Holging
mnd
proporion  Class of
Flies o Courtryal ol vadng sharas Ehares  Naiune of
NuBITy ECOpOrEan gk bl Fali  pusiness
Golsemam Sachs
{Caymar) Cayman Cirdinary Erarcial
Liriitess Islares 100% shars ] SRS
Financial
Gl Trus! Sontk Arica - - ]

* This subsidiary undertaking 15 controlled other than through
voting rights attached 1o shares.

The registered office addresses of the company’s subsidianes
as of December 2024 are:

# Goldman Sachs (Cayman) Linited: the offices of Maples
Corporale Services Limited, PO Box 302, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands.

+ Giriffin Trust: 46 6th Street, Houghton Estate, Johannesburg,
Gauteng. 2198, South Africa.

The company has interests in a number of special purpose
emtities and capital guaranieed funds which do not meet the
defmation of a legal subsidiry, but give nse 1o the nsks and
rewards that are, in substance, no different than if they were
lepal submidianes. The activities of these special purpose
entitees and capital guaranteed funds conmst of the issuance of
notes backed by financinl assets peimarily wider the terms of a
repackaging programme. These special purposes entities and
capital guaranteed funds are consolidated i the financial
statements of Group Inc.

Unconsolidated Structured Entities

The company has interests in structured entities that it does not
control (uncensolidated structured entitzes), which primanly
includes: semor and subordinated debt; dervatves and
guarantees. Structured entities generally finance the purchase of
assets by issuing debt secunties that are either collateralised by
or indexed to the assets held by the structured entity. The debt
securities issued by a structured entity may include tranches of
varyimg levels of subordination. The company’s involvement
with structured entities primanily inchsdes the purchase and sale
of beneficial interests issued by mortgage-hacked structured
entities m connection with market-making  activities and
dervatives the company has entered o with structured
entities, such as total returm swaps. Im certain mstances, the
company provides guarantees, including denvative guarantees,
1o unconsolidated strectured entities of holders of interedts in
unconsolidated structured entities.
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The table below presents a summary of the unconsolidated
sirsctured entities in which the company holds interests.

A i3 Do ed
§ in mians 2024 203
Assaly in sruchumed snithes 5 &£130 % L ¥ty
Camrying valus of inferwss « assats 5 58D § &
Camying valus of inteewss - habilites ] (B0] & 152
M £ 13 ks 3 34T 5 3508
In the table above:

+ The carmying values of the company’s interests are inchuded in
the balance sheet in trading assets or rading liabalites,

+ The company's maximum expesure 1o loss 15 mainly a result
of derwvatives, commitments and guarantees, for which the
maximum exposure to loss = the notional amount, which
does not represent anticipated losses and also kas not been
reduced by unrealised losses already recorded. As a result, the
maximum exposure 1o Joss exceeds labilties recorded for
dervatives, commitments and guarantees.

Mets 17.
Collateralised Financings

The table below presents the company’s  collmeralised
financings.

As of Decamber
§ 0 mllana 2024 2023
Repirchais Siraamiey 5 116,503 § 124925
Seauries kaned 34,805 RO
Inlercompeny kens Thkd ¥l
Crabd securities msued E ¥ 200
Bank loans 1,153 [ ]
it hoimosvirg s B,BBE 5374
Teastal 3 1m 5 215=Fﬁ

In the table above, imercompany loans, debt secunties ssued,
bank loans and other borrowings are secured by securities
which have been pledged as collateral. This pledged collateral
5 either recogrised in wading assets or  collmeralised
agreements.

Note 18.
Customer and Other Payables

The table below presents the company’s cusiomer and other
pavahles.

As i Doz bisr
§ i miiana B - N
Payabla 1o brok s and ch a3
ogarisaions 5 i,787 & 1308
Py o 1 % And coursen 105,367 113298
Tatal 3 doried 5 isand

In the table above, total customer and cther payables primarily
conasts of cash collateral received i connection with cenain
derivative transactions, customer eredit balances related 1o the
company’s prime brokerage sctivities and balances related to
listed dersvative activity.
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Note 19,

Unsecured Borrowings

The table below presents the company s unsecurad bormowings.

Aa of Decsmbar

£ iy milfors 2024 Frre)
Bark lcans 5 100 % 100
Dverdmfits 26 Fary
Ieareompany kans = pon-WREL -l pibis 18,700 azAT4
kmreampany kans — MREL sligible 18,489 16,701
Deba speriien e 20,040 26,02
Subordirated kars 6,048 L1
Aher bommwirgs 11,628 B8
Tobal 5 TEA11 S '!}IHF

In the table above:

+ Payment=s on debt securities issued and other borowings
instruments are typically referenced 1o underlving financial
assets, whach are predominately interest mtes, equities and
currencies-rekited.

Subordinated loans consists of long-term loans of 5688
ballion as of both December 2024 and December 2023 from
G556 UK and asociated scerued mierest. These loars are
unsacured and carry imterest at 3 vanable rate. These loans
constitute Trer 2 regulatory capstal adpsted for amortisation,
where applicable, and are repayable subject to FRA approval,
As of December 2004, these Joans were repavable between
December 26, 2029 and Septemiber 9, 20300 In February
2025, the matunty of these loans was extended by 5 vears,

Debt Valuation Adjustment

The company calculates the fair value of debt securities 1ssued
that are designated at fair value through profit or loss by
discounting future cash flows at 8 rate which incorporates G3
Group's eredit spreads. The table below presents information
about the company’s cumulative net pre-tax DVA gains
(losses) on debt securities issued that are designated at fair
value through profit or loss, which is included in accumulated
other comprehensive income.

Waar Endudd Ducenilesr

& i milorm i FiE]
Bagirring balarcas % {76} & 111

Diebt vabation adjustment for the year ) (183}
Trwnser o ralaires samings 10 4}
Ersding balsnce ] [E 1 [F&}

The table below presents information about the company s
DVA gains(osses) net of g, realised upon early redemplion
of cenain debl securities 1ssued that are designated at farr valse
throwgh prefit or less, which are transferred from accumulated
other comprehensive income 1o retained eamings.

Yeur Enced Decamber
3 in milfors 2024 BN
Fomalisad Cvil gy krsses) net of W1 5 [ a

|
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Hedge Accounting

The company desagnates certain interest rate swaps as fair valwe
hedges that are wsed 1o manage the interest mle exposure of
certain foced-rate unsecured long- and short-term debt. These
interest rate swaps hedge changes in fair value attributable to
the relevant benchmark interest rmate (eg, EURIBOR),
effectively converting ficed-rate obligations into floating-rate
ohligations.

The table below presents  information about  hedging
mstruments, which are classified m derwvatives within trading
assets and liabilities in the balance sheet.

Az of Becamber
& in mians 2024 20e3
Assal CETEG VLS 3 TS ]
Lishslicy camyirg vils 3 1§ —

The table below presents the notional of hedging instruments
by contractual maturity date,

Ais 0 Doisziamibiar
§ i milans 2024 2023
1-3 mormhs 3 ATT § -
I monthe - | pear ar 52
1 = b ysars Gar 1608
Cermater than b ysars HTH 1411
Taoml 5 L0795 013

The average feed rate of the company’s hedging insiruments
wies 1. 18% for 2004 and 0.97% for 2023,

The table below presents the camying valuee of hedged iems
that are designated in & hedging relationship and the related
cumulative hedging  adjustment  (increase(decrease))  from
currerd and prior hedging relationships included m such
carrying values.

Cumidatve

Camying hedging

5 in miflons value  adjusineen
As of December 2024

Lirscs, peedt AR e hoTSrn g s 3 506 § ]

Urancunid long-temn Bormmwings 3 1,302 3 (184
Az of Decemibrer 2033

Ursecuned shor-bems bomowinrgs ] &30 § -

Ursaouned long«Sem bomwings 5 1T 8 (201}

In additton, cumulative hedging adpstments for tems no
lenger designated in a hedging relationship was 516 million as
af December 2024 and 56 million as of December 2023,

The table below presents the company's gains{losses) from
interest rate denvatives accounted for as hedges, the related
hedged borrowings and the hedge ineffectiveness on these
derivatives recognised in nel revenues.

Yuar Erped Daosmbar
§ in migne 2034 FLFE]
Inisres! raie hedges 5 4 5 [
_Hisrgad homowirgs (20) |5
Hadge inaffactiviness 3 (8 5 [141
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Note 20.
Other Liabilities

The table below presents the company’s other labalities by
type.

A af Dedambar

3 in milfons fior ] Xy
Comgarsaiion and bana'rs 5 26T & (K11
I ol Rabdbthis 353 =
Leasa labdims 1] T
Agen g expeanisd and oher 1,837 1877
Toiad firancial Rsbdrins 4,033 4158
roome Eeres e kabikies B 187
rther s and social seournity oosts 478 an
Fanseon dafo (e Mo 14] BY i)
Previai 1 -
Arcnsd sxp and afher &0 i)
Toisl ror-irancal ksbdiies 2 F) TES
Tatal $_ noes §  dmn
In the table above:

+ Accrued expenses and other includes contract liabilities,
which represent consideration received by the company in
connection with 1l contracts with cuslomers prior Lo
providing the service. As of both December 2024 and
December 2023, contract liabilities were not material.

*In the current pericd, the compary has presented certain
accrued expenses and other liabilities as  non-fmancial
liabilities. As a result, comparatives have been conformed to
the current period presentation to more appropriately present
these balances

Provisions

The table below presents provisions, which are in respect of
legal and regulatory proceedings in which the company i3
mvolved.

i miliors

As of December 203 £
Charges durinsg S pear

Wilisad during the year

g o Diecambear I023 %
Charge durieg e yaar

WUilined during e il .
AinolDacymber Ml

=
AR

-

Mata 21,
Share Capital
The table below presents the company s share capital.

Crcinary shanss
o 81 pach B edfions
504,182,053 % S0
S04 102053 % L]
S50 102053 % S

Allotiad, ealled up ard fully paks
s of Decambaor 2024
A of Destanber 05
A ol Decamber 03T

i
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Note 22,
Other Equity Instruments

The table below presents information about the company's
unsecurad AT notes.

PFumier of
ot of Esunmce AT1 nodes & mdlaons  ierEst rte
Jurm 2017 1,000 § 3000 S.00% poa.
Movemarritesr 218 2,500 2,500 25T pA.
As el O B 2034 580 § 5,500
Jurs 2017 o0 § 3000 DO pa,
Mt 2008 2500 2500 BETS poa.
As of Decamber X1 oo § bt

The company s AT1 notes of 51 million each have been issued
to G3G UK. These AT1 notes have no fixed matunity date and
are not callable.

The AT notes will be trevocably written-down in the event
that the CET1 capital ratio of the company or the GSG UK
Group [alls below T,

During 2023, the company repurchased and cancelled 5280
hillion of iis AT1 nodes at their fair valee of $2.27 billion. The
difference between the carmving value and fair value of these
repurchased notes of $527 million was recogrsed in retained
CRTINGS.

In addition, the company paid interest of 3495 million for 2024
and 3643 mallion for 2023, on s AT notes, which was
recogrised directly in retained camings. The associated
effect was recogrised in income tax expense

Mote 23,
Dividends and Distributions

During 2024, the company paid cash dividends of 32.19 hillion
1o GSG UK

* 3102 ballwom on June 24, 2024, representing $1.71 per share.

*31.16 ballion on December 2, 2024, representing 31.94 per
share

During 2023, the company pard cash dividends of $1.68 ballion

o GSG UK.

« 3655 milleon on May 31, 2023, representing $1.0%9 per share.

+30.03 killion on MNovember 30, 2023, representing 31.72 per
shiare.

In addion, dunng 2023, the company made a non-cash
distribution of $1.42 billion to GSG UK, for the consideration it
received from the transfer of ns UK. assel management
business.
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Note 24,
Statement of Cash Flows Reconciliations

The tble below presents the company's cash amd cash
equivalents, net of overdrafts for the purpose of the statement
of cash flows. Overdrafts have been included as they are a pant
of the company”s cash management

Az af Decsmber
3 in milfors o HEEL
Cash and cash scuivalers -1 15,60 % b6
Crverdmits {ses Mo 15) {26} (&7}
Tatsl 5 'IW! 5 Sﬁd!ﬂ

In the table above, cash and cash equivalents included cash that
is restricted for use by the company of 3278 billion as of
December 2024 and 5223 billion as of December 2023,

Reconciliation of Cash Flows From Operating
Activities

The table below presents o reconciliation of cash fMows from/
(used 1n) operating activilies,

Yoar Erschind Dsscmmibisr

£ oy milfors 2024 23
Previt hafore lxaion 3 38T 5 H06S
Adjustments for
Depraciation ard amaortisstion {ses Maole ) 264 o]
LLoss on disposal of property, lsasshold Improvemnens

ard scuipmant and inlangble axa 3 F
Chargs B dafrdd Baralfit plar (es Mot 14} L3 1
Forsign enchangs gains (a11) (1,56}
Share-hasad L o 1240 (o]
Prodsions (sae Now 20) 15 -
roanedl on saboeirated lnars and WREL-shgibls

ooy s 1421 1,657
Gairr on iFvelieeei 41 (25
Gawn relgled 1o trarsfer of UK, asse! mansgemen!

basirass - {1424}
"Cash genamind bafre changes in operirg assets

ara kabilisies E.665 4,581
Changes in opsrating assuta.
Decreasadincranis) in collermlined agrsensei AT [FEEF )]
Decreqsalinesss) in oasiomer ard other recsivables (3.594) [ 31 F]
Dwcraass in racing asseis 2280 pryrs]
Dscreasadinmeasa) in other assats 160 (53}
Char e i Cperairg xRt 63,713 23413
Change in opsrating labilities
Forsase{decraais] n collmembced rancngs (45, 780) 0. 741
rorsase!|{decreass] in cusiomer and ciher payables 03Ty L 931]
Dwcraass in Tacing kabites (26,389 {106,703}
rorsase|{decraass) in unseoured Bommeings 14,870 12178

Dvacresa in =ik o lishdides [334) (755}
Lharges in operwing Rabiliies
mimﬁﬂnﬂwﬂm
In the table above:

+ Cash generated from/iused in) operations included interest
paid of $24.46 billien for 2024 and 522,54 billion for 2023,
andd interest received of 32494 billion for 2024 and $21.09
mallion for 2023, Comparatives have been restated to update
irterest pasd and interest received for 2023 (see Mote 5),

+ Foreign exchange gains prmarily relate 1o the non-cash
revaluation of Brtsh pounds and EBuro cash balances,
prmanly held m central banks for lgqudity management
purposes. The revaluation of cash balances and other
monetary assets and habilities is recogmised i profit before
taxELon.

[ ] £
3 § wrenz

T3
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Reconciliation of Cash Flows From Financing
Activities Excluding Lease Liabllities

The company includes MREL-cligible borrowings as financing
activity for the purposes of its statement of cash flows, whach
conmists of its AT notes, subordinated loans and MREEL-
eligible intercompany loans. Both the principal and interest
related to these borrowings are classified as financing activities
The able below presents a reconcilistion of cash Nows from
financing activities excluding lease labilities.

Subondnmed bans

ard MREL-sizibla
§ in millans arcompany lans AT nates Total
As of Dscambar 2022 3 F-XTTIE 8300 % 0481
Repurchase - {2273 R2ry)
BuALAn R 1,500 - 1,800
It charged 1667 Lok a0
Il it L] [k (.20
Criver - {527} [ler-ta]
As of Dwcembar 2023 Ry b.500 FEFICE
Rapurchass - - -
BuALAn R 1,704 - 4,700
Irrngs charged 1,821 495 e
Intares! paic (1.83) (L (2328
Crhes - - -
As of Dacember 2024 § 5408 % 5500 & 203908

In the table above, other relates to the difference between the
carrving value and fair value of the $2.80 billien of AT netes
that the company repurchased duning 2023,

Nete 25,

Financial Commitments and Contingencies

Commitments
The table below presents commilments
As 0 Duncinm bar

§ i1 m¥ans 2024 2023
[Z T rETe——y § 122370 § a5
Collateraines financings B30 45.17%
Cries 2,758 2372
Tobal 5 'I'H.-HJ 519241

Collateralised  mgreements commitments mecludes  Forward
darting resale and securitics borrowing agreements, and
collateralised  fimancings  commitments includes  Forward
slarting repurchase and secured lemding agreements that setle
at a future date, generally within three basiness days.
Collateralised  agreements  commitments  also  mclude
transactions where the company has entered into commitments
1o provide contingent Ninaneing to itz clients and counterpasties
through resale agreements, The company's funding of these
commitments depends on the satsfaction of all contractual
conditions to the resale agreement and these commitments can
expire wnsed.

Other commitments primanly relate to collateral commitments
as of December 2024 and collateral, underwniing and lending
commitments as of December 2023,

In addition, there are registered charges on the company's
assets which have ansen in the ordinary course of business.
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Legal Proceedings

The company is invelved in a number of judicial, regulatory
and arbitration proceedmgs (including those described below)
concerning matlers ansing i connection with the conduct of
the company’s business. For any matter where a provision has
not been recognised and for which there 15 a possible fnanceal
impact, it is not practicable to reliably estimate the possible
financial impact, except as noted in the Grst matter below,

Banco Esplrite Sante S5.A. and Oak Finance. In
December 2014, September 2015 and December 2005, the
Bank of Portugal {BoF) rendered decisions to reverse an earlier
transfer to Movo Banco of an 5835 million facility agreement
(the Facility), structured by the company, between Cak Finance
Luxembourg S.A (Oak Finance), a special purpose vehicbe
formed in connection with the Facility, and Banco Espinto
Santo 5.A. (BES) prior to the failure of BES. In response, the
company and, with respect to the BoP's December 2015
decizion, Gaoldman Sachs International Bank commenced
actions beginning i February 2015 agunst Nove Banco S.A,
(Meove Banco) i the English Commercial Count and the BoP in
the Portuguese Adm inistrative Court. In July 2018, the English
Supreme Couri found that the English courts will not have
jurisdiction over the company™s action unless and until the
Portuguese Adnmimistrative Court finds against BoP in the
company’s parallel action. In July 2018, the Liquidation
Committee for BES msued a decision seeking to claw back
from the company 354 million paid to the company and S50
millien allegedly paid to OGak Finance in connection with the
Facility, alleging that the company acted in bad fath in
extending  the Facility, mcluding because the company
allegedly knew that BES was at risk of mminent faslure. In
October 2018, the company commenced an action in the Lisbon
Commercial Court challenging the Ligquidation Committes's
decsion and has since also issued a clam  agminst the
Portupuese  State  seeking  compensation  for  losses  of
approximately 3222 million related 1o the fmilwre of BES,
toggether waith a contingent clim for the S104 million sought by
the Lwgusdanon Committee. Om Apnl 101, 2023, G3I
commenced admmisirative  proceedings against the BoP,
seekimg the mullification of the BoF's September 2015 and
Drecember 2005 decistons on new grounds.

74
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Interest Rate Swap Antitrust Litigation. The company 15
among the defendants named in a putative antiirust class action
relating 1o the trading of interest rate swaps, filed in November
2015 and consoldated in the US. Distnet Cowt for the
Southern Dhstnict of Mew York. The company s also among the
defendants nam ed in two antitrust actions relating 1o the trading
of nterest rale swaps, commenced m April 2016 and June
2018, respectively, in the U.S. Disirict Court for the Southern
District of New York by three operators of swap exccution
facilities and certain of their afTiliates. These actions have been
conaplidated for pretrial proceedings. The complaints generally
asserl ¢lams under federal antitrest law and state common law
i connection with an alleged conspiracy among the defendants
to preclede exchange trading of interest rate swaps. The
complaintz in the individual actions alzo assert claims under
dAate antitrust law, The complunts seek declarmtory  amd
mjunctive relief, as well as treble damages in an unspecified
amount. Defendants moved to dismiss the class and the first
individual action and the district court dismissed the state
common law claims asserted by the plaintiffs in the first
mdividual action and otherwise limited the state common law
claim in the putative class action and the antitrust claims in
both actions to the persod from 2003 to 2006, On November 20,
2018, the court granted in part and denied in part the
defendants” motion to dismiss the second individual action,
dismissing the state common law claims for unust ennchment
and tortious mterference, but denying dismissal of the federal
and state antitrust claims. On March 13, 2009, the court denied
the plaintiffs’ motion in the putative class action to amend their
complaim to add allegations related to conduct from 2008 10
2012, but granted the motion to add limited allegations from
2013 to 2016, which the pluntiffs added i a fourth
conslidmed amended complaint Giled on March 22, 2019, On
December 13, 2023, the count demied the plaimtifls’ motion for
class cemification, and on December 23, 2023, the plamuffs
filed a petition with the U.5. Count of Appeals for the Second
Circust secking interlocutory review of the district coust's
denial of class cemification. On Julvy 11, 2024, the court
preliminanly spproved a settlement among the planuffs and
certain defendants, including G351 and certain of 11s affiliates, to
resalve the class action. G5 Group has paid the full amount of
its proposed contnibution to the setilement inlo an escrow
aceount. G351 1s not required to contribute 1o the settlement. The
individual sctions remain pending.
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Commeodities-Related Litigation. The company 15 among
the defendants named in putative class actions relating to
trading in platinum  and palladivm, filed beginning on
Movember 25, 2014 and most recently amended on May 15,
207, in the US Distriet Court for the Southen Dhsinet of
Mew York. The amended complaint generally alleges that the
defendants violated federal antitrust laws and the Commeodity
Exchange Act in connection with an alleged consparacy Lo
manipadate a benchmark for physical platinum and palladium
prices and seck declaratory and mjunctive relief, as well as
treble damages in an unspecified amount, On March 29, 2070,
the court granted the defendants’ motions to dismiss and for
reconsideration, resulting in the dismissal of all claims, and on
February 27, 2023, the U5 Court of Appeals for the Second
Circuit reversed the district court’s dismissal of certain
pluntffs’ antirust elams and vacated the district court's
dismissal of the plaintiffs” Commadity Exchange Act ¢laim, On
April 12, 2023, the defendants’ petition for rehearmg or
rehearing ¢n banc with the U Court of Appeals for the
Second Circuit was denied On July 21, 2023, the defendants
filed a motion for judgement on the pleadings. On January 17,
2025, the court approved a settlement to resolve this action.
The company pmd the full amount of its contnbution o the
settlement mto an escrow account m 2024
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Credit Default Swap Antitrust Litigation. The company is
among the defendants named in & putative antitnist class action
relating to the settlement of credit default swaps, Biled on June
30, 2021 in the US. Distnict Coun for the Distnict of New
Mexico. The complamt generally assents clams under federal
antitrust law and the Commodity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulaie
the benchmark price wsed to value credit default swaps for
setilemenmt. The complaint also assens a clim for unjust
enrichment under state common law. The complaint secks
declaratory and injunctive relief, as well as unspecified
amounts of treble and other damages. On November 15, 2021,
the defendants filed 2 motion to dismiss the complamnt. On
February 4, 2022, the plantiffs filed an amended complaint and
voluntarily dismissed Group Inc. from the action. On June 5,
2023, the coust dismissed the claims against cerain foreign
defendants for lack of personal junisdiction but deraed the
defendamts’ motion to disniss with respect to Goldman Sachs
& Co. LLC, the company and the remaining defendants. On
January 24, 2004, the court granted the defendants” motion to
stay the proceedings pending the resolution of the motion filed
by the defendants on November 3, 2023 m the U5, Distnet
Court for the Southern Dastrict of MNew York 1o enforce a 2015
settlement and release among the parties. On January 26, 2024,
the 1.5, District Court for the Southem Dhstrict of MNew York
granted the defendants’ motion 1o enforce the seitlement and
release and emjomned the plamtiffs from pursuing any cluams
against the defendants in the New Mewico action for amy
alleged violation of law based on conduct before June 30, 2014,
and on February 23, 2024, the plainiffs appealed 1o the US
Court of Appeals for the Second Cireuit.
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Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and centain of its affiliates, mcluding
the company, are subject to a number of other investigaiions
and reviews by, and in some cases, have receved subpoenas
amnd requests for decuments and information from, varous
governmental and regulatory  bodies and  self-regulatory
organisations and litigation relating 1o various matters relating
10 G5 Group's businesses and operations, including

* The securtties offermg process and underwriting practices;
+ Investment management and financial advisory services,
+ Conflicts of mterest;

* Transactions involving government-related financings and
other matters;

The offering, auction, sales, trading and clearance of
corporate and government securilies, currencies, commodities
and other financial products and related sales and other
communications and activities, as well as G5 Group's
supervision and contrels relating to such activities, including
compliance with applicable shom sale rules, algosithmic,
high-frequency and  quantitative trading, (utures  trading,
opttons  trading, when-isssed  trading,  transaction  and
regulatory  reporting,  technology  svatems and  controls,
securitics  lending  practices, prime brokerage activities,
trading and clearance of credit dermvative instruments and
interest rate swaps, commodities activities and metals storage,
private placement practices, allocations of and trading in
securities, and wading activites and communicalions in
connection with the sstablshment of benchmark raes, such
B CAITENECY rabes,

Compliance with the UK. Enbery Act and the U5, Foreign
Corrupt Practices Act,

Hiring and compensation practioes.,
System of risk management and controls; and

Insider irading. the potential misuse and dissemination of
matenal non-public mformation regarding corporate and
governmental developments and the effectiveness of insider
trading contrels and information barriers.

In addstion, investigations, reviews and litigation involving the
company’s affiliates and such affiliates’ businesses and
operations, inchding vanous matters referred to above but also
other matters, may have an impact on the company”s businesses
and operations
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Note 28,
Maturity of Assets and Liabilities

The table below presents the expected maturity of the
comparny s assels and labilities.

§ in miians Hon-aurmery Carmant Total
#iz of December 3024

Azgats

Cash wrd cash egubvalanis = 8 11,601 % 11,801
Collaterwkisd agresarme s 13 164,8%% 193 SHE
Coamommis afd olhes recaiabla - T 66 TG EE
Trading asiats - B26,002 fro Ao
Crier assals 1,738 2024 A7
Total assets E.H_I 5 1.1 I]EEH 5 1110874
Liabiliias

Collaerakisd finarsings ™, TEY § 9T.5%% 5 1656
Crmnmet and oihed payables = 107,164 107,184
Tracing Eabilifies - ERlFal i
Urssounsd bomowings BG,6M 20,180 TEA
Crter Nabdizies 1,663 4 056 5765
Teosiml skl 'IBIJE! 5 H&!;ﬂ- 5 1&
Az of Decamber 2033

Asdats

Cash s cash dguivalants 5 R ] IHGED § FhEED
Coollateralisg ag s 1240 261 565 LT
Cusinmer and ather recelables. - ] bt ]
Tracing assais - B8, ek g
Crihaer Assais 1851 1,048 a7
Tl Asiss -1 3,100 1, 21 £55 1303
—_—

Lisbilitins

Collatersines finangings. ] Ghadh 3 160251 §  15ATE
Cusiomes and other payablex - 116,201 118301
Tracing Eabdites - TAT R0 TATEND
Ursbcuned Bomowings 1,100 18,167 i ZET
Criroar Wbz 1,128 3,75 4 252
el Ll tidci. i Ii]‘ﬁﬁﬁ i i&"lﬁm i 1 1&\&
In the table above:

« Current assets and labilities include amounts that the
company expects 1o realise or settle in its normal operating
cycle and includes assets and lisbilities held for trading
purposes and cash and cash equivalents.

+ Non-current assets are amounts that the company expecis to
be recovered after more than twelve months and primarly
includes  certwn  collateralised  agreements,  certain
investments, certain loans, intangible assets, deferred tax
asmets, pension surplus and certain mtercomparny loans,

-

MNon-currem Liabalities are amounts that the company expects
to be settled after more than twelve months and primarily
includes collateralized financings and wnsecured bormowings
with contractual maturities greater than one year, with the
exception of contracts that have tngger events that are not in
the control of the company, which are classified as current.
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MNote 27,
Related Party Disclosures

Parties are consadered to be related if one party has the ability
to directly or indirectly control the other party or exercise
significant influence over the party in making financial or
operational decisions, The company’s related parties include:

+ The company s parent enlities;
» Crher G5 Group affiliates,
+ Key management personnel of the comparny,

+ Key mamagement personnel of the company”s parenl entities;
amd

+ Crher related parties, which includes the company's defined
bemelit scheme and associates of GS Group

Key mamngement personnel are defimed a: those persons having
auwhority and responstbility  for  planmng.  directing  and
controlling the activities of the company. Key managenent
personnel of the company include the directors of the company,
members of the EMC who are employees of the company and
members of senior maragement who are designated as
managers under the PRA and FCA's Semor Managers and
Certification Kegime.

Key Management Compensation

The table below presents the compensation paid or payable by
the company for employvee services to key management
persannel of the company and s parent entities,

aar Ended Decenitsr

& it millfons Facra] paves]
Salirses and ohar shor-lamn beradn L] s 5 145
P -asrmpayrmia! Bisnalits 1 1
Shars-hassd compersation b1 L
Total £ am g am
In the table above:

+ Salanes and other short-term benefits includes fees paid 1o the
non-exeeutive directons of the com pany

+ Share-based compensation included a charge of $215 million
for 2024 and a charge of 372 million for 2023 representing
changes in the fair value of share-based payment awards
recharged from Group Inc. during the vear,

EDINETOOOO
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Directors’ Emoluments

In accordance with the Companies Act 2006, directors’
emoluments represent the proportion of total emolbuments paid
of pavable in respect of qualifving services only. This total anly
ncludes the valwe of cash and benefits m kind, and does not
melude the value of equity swards in accordance with the
provisions of Schedule 5 of the Sattory Instruments
J0RMI0. Dhrectors  also receive emoluments for  non-
qualifving services which are not reguired to be disclosed

The table below presents the com pany's direciors” emoluments.

“faar Ended December
§ in mlans 2024 2023
Agpragale amdolisns 5 5 5 4
Compary pseriien conlibulions 1o mocsy
purchass sohemes. - —
Taotal 5 ] [l

The table below presents emoluments for the highest paid
comparny s director.

Year Enced Decembar
& in miians 2024 FIFE]
Appregals smolnenis § i% k]
Pk contibuliors 10 moeay
purchass schanias 5 = § -
Aol annual paesisn &) end of the yeer 3 — % =

Two directors were members of a defined contribution pension
scheme and one director was a member of both a defined
confribution pension scheme and a defined benefit pension
scheme for 2024 (2023 two directors were members of a
defined coniribution pension scheme and one dgector was a
member of both a defined contribstion pension scheme and a
defined benefnt persion scheme). Three directors including the
highest pard director for 2024 (2023: three directors including
the highest paid director) have received or are due 1o receive
Group Inc. shares in respect of long-term incentive schemes

The aggregate emoluments of the seven non-executive directors
for 2024 (2023 nmine nom-execulive directors) who were
members of the Board for all or pan of 2024 was
approximately 1.2 million (for all or part of 2023
approximately 31.4 million). Additional ongoing fees in respect
of advisory services perovided by certain  Rom-executive
directors was approxmately 301 million for 2024 (2023
approxmately 50.2 mallion).
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Transactions with Related Partles
The company's transactions with related parties primanily
include the following,

Risk Management and Market-Making Activity

The company routinely enters into derivatives and buys and
sells securities and loans with related parties for nsk
managenient  and market-making  purpeses, which  are
recognised 1n trading assets and trading habilities.

The table below presents the company s catstanding derivatives
with related parties, substantially all of which are with other G35
Group affiliates. The change in denvative assets and derivative
ligbalities 15 driven by new tades, terminations, expiries and
gmns or besses, including any associated cash Nows,

EDINETOOOO
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Interest-bearmg instruments are typically priced based on the
term, currency, size, subordmation and whether the instrument
15 secured or unsecured.

Cash Management Services

The company receives cash manasgement services from other
G5 Group affiliates and places cash deposits with them m the
normal course of business which is recopmsed m cash and cash
equivilents,

Commitments and Guarantees
The table below presents the company’s commitments with
other G5 Group alfiliates,

As o Drcrambr

[ F [ } 3 i milianz 2024 FoiFs]
£ in milform ety kshikties Collateralize agresmens $ 94929 § 100480
As of December 2024 $ 50,188 § GOT.BTZ Collateralisad financings BEATT ETAr
s of December 2023 5 BOABMT § 400,228 Ehaw = 218
815 o Dncamibar 2022 $ Bas3B0 5 5A2.060 Tatal 3150306 5 140301
Dnmibiar 2124 v Decensbar 2005 § A4 5§ 17847
Drescrmibar J véeius Ducentar 2002 § (TH.43pF  (01R35) Cther commitments related to an underwnibing commitment as

The table below presents the company's gross outstanding buys
and sells of regular-way securities and koans fromio other GS
Group affiliates.

A of Do
_& in milfons F{rel Fifrdl
Dhavarscing mgulsrwey buys of secunes andboans § 919,730 5 11400
m;urﬂnwumwwbu{mﬂnﬂlnuwl § 11813 5 1007

The company also holds securities in, and makes corporate
loans 1o other GS Group affiliates, which are classified in
tracing assets, The company also exchanges cash and secunty
collateral in conmection with derrvative tramsactions. Cash
collateral received 15 recogmised m customer and other
pavables. Cash collateral paid i3 recognised in customer and
other receivables. The company posted secunty collateral to
related parties of 33,55 billion as of December 2024 and 51300
billion as of December 2003

In addstion, the company also executes and intermediates listed
dervatives with other G5 Group affiliates, resultmg in the
exchange of margin, which is recognized in customer and other
receivables and customer and other payables.

The company has also received securities of 380 million as of
December 2024 and $121 million as of December 2023 from a
subsidiary under a secunties lending agreement.

Funding Activity

The company rovtinely enters mto collateralised agreements
and  collateralised fmancings with G5 Group  affilmtes,
primarily to source securities and fund inventory on a secured
asis.

In addition, a significant portion of the company's unsecured
borrowings s from G5 Group affilates, including the
company's AT1 notes issued to GSG UK. See Motes 19 and 22
for further detals. The company has also made loans 1o certan
G5 Group affiliates. See Note 13 for further details.

of December 2023,

The company has recerved a guarantee from Group Inc. related
o transactions entered into with certain of 1t counterparties for
up to 5% billion of exposure at defiaull. During 2024 and 2023,
the guarantes was unutilised.

Transfer Pricing and Management Charges

The company participates in the allocation of nel revenues
among G35 Group affiliastes for ther nvolvement m G35
Group's business activities. In addition, the company incurs/
receives management charges wirom G5 Group affilistes
felating o operational snd  administrative  support  and
Management Sery ies.

Taxatlon

The company receives group relief from other GS Group
affiliates. The company receved tax-cffected losses from other
G5 Group affiliates of 3251 million for 2024 and 3231 million
for 20623 for which consideration will be paid in full.

Share-Based Payments

The company has entered imto @ chargeback agreement with
Group Inc. under which it i committed to pay to Group Inc. {a)
the gram-date farr value of those awards and (b) subsequent
mevernents in the fair value of those awards between the grant
date and ultimate delivery 1o emplovees (subsequent 1o the
vesting date), See Motes T and 8 fos further wnformation.

Transactions with Key Management Personnel

Certain key management personnel and their close famaly
members have brokerage and'or discretionary accounts at the
company. They are provided services in the ordinary course of
buginess on commercial terms, and in each case in compliance
with the relevant laws and regulations.

356/424

oOoOooodn



GOLOMAN SACHS INTERNATIONAL (UHLIMITED COMPANY)
Motes to the Financial Statements

Close family members of certam key management personnel
are employed by the company. The amount of compensation
paid to the family members was determined in accordance with
the company’s standard compensation practices applicable to
similarly -siuated employees.

Transfer of UK. Asset Management Business

On Apnl 1, 2023, the company transferred s UK. asset
manzgement business to GSAMI and recewved a non-
controlling interest in GBAMI's immediate parent undertaking,
which was measured at fair vabue through profit or loss. As a
result, in 2023, the company recognised a gain of $1.42 billion
in net revenues and made an equivalent distribution of the total
conaideration recerved.

Related Party Assets and Liabilities
The table below presents the compary’s assets and labilities
with related pamies,

Oeter Orthar

Panent G5 Geoup  relafes
& in milfors anitier afalss  pardies Total
Az of Decamiber 2024
Hzsats
Cash and cash scuisalars 5 - % 1383 § = & 1,368
Collaarvleni EpramTEE _ 124,304 = 124,300
Casilomer ard other rcstcablc 240 15,758 4 26,011
Tradirg asssls 1,088 S350 1 837N
{her assats 12 1.2 — 1.5
Total assats 5 2300 § 643923 § 5_BG601.4x0
Liabilites
Collssralissd fnancings 5 - § 1.HE § - 01,215
Casiomar and other paysbles ir JEA4E - A2 463
Tewding Rabiltics 1,205 SET44 —  5O7. 04
Urmincurad bamowings 0,015 18033 —  ATSX
{rher Babilies LATE 1881 i 4137
Tatal liablities 533,613 % 6E0033 § — S6aT0R
g of Dpcamber 2023
Asfans
Cash and cash aguialers -1 — % 1358 § — § 1,38
Collaer e sgraemaei - 137168 — 18F. 760
L= ard othar ] 148 15,450 n ENALY
Trading assais 2,048 Bl 4t - BE AR
Crthar assats 23 1885 - 2118
Toiial Assacs 5 2.4_!! 5 FIOa4T 5 11 5723317
Linbilites
Collateralsa nancngs 11 = § 143287 § = %140 5HZ
Camtamed and aler payebles L] 31,535 —_ M UB3E
Tradicg kabilties g2 430370 11 480310
Urssoured bomoawings Hl rInT = SR
Crhor kabdlites 1,560 18340 -— 3480
Toial Babiiies $&353 £ ESAIT4 § 11 S733 G&R
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Related Party Income and Expense
The table below presents the company’s income and expenses
related fo fransactions with related parties other than Key

Management Personnel.

rher  Other
Parnry G5 Group  related

§ i mlang e aflime: paries Total
¥oar Erded ecembar 2074
N8t reETA BE
Intines! incoma 5 T4 8 12,383 % = § 12483
it iBnecs! pagenan [ 8 {12,000) — {5175
Trarafar prcng frcanuas - 1,067) —  [10EW
Crivee ircome — o o -
Total ret reveruss S8 8 (1087 % = § (LrTE
Hat oparating axpanses
TrarsacEsn hasss ;] - § =0 5 - § Fa ]
M anagamin] changes from

8 G affilanes = 1,050 = 1850
Managemen! charges. 1o

GS Group afilates (k) 1364} -_— (368
i miparses - BEE - SEE
TWIHMMH AP 5 [ & 1,544 § — § ‘IML
Year Endaq Ducember 2023
M8l Mesdi s
I ianes! iPcoma 5 ITo § #6H 5 — § &84
I tisre! anpenan (228} (11406} — (1AL
Traraer prcng revenuss - 350 — 0
i ircoma = 19 = 19
Toewl nal revenues % [1.564) 5 E&E:- H = 5 (4357
Mt operating axparses
Traraamen hasss ¥ — % e § — § &
Managemen! chargea. frons

GE Group afilees - 1,10 - 10480
Managsmant charges. 1o

GE Group afillates 4} (5] - (et b}
_ﬂlﬂ'ﬁlﬂ!ﬂ. i 575 — 51
Tkl nal mmﬁmlﬁm 5 [ETE] 1,618 § — 5 1,E‘Ii

In the table above, transaction based and other expenses
primarily mclude IFRS 15 expenses,
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Note 28,
Financial Instruments

Financial Assets and Liabllities by Category
The tables below present the camrving value of company’s
financial assets and liabilities by category.

Firarcal Assats
Mendaroely  Amoniss
i millfecs at fair vakin oost Teval
s af Decamber 20E4
Cash and cash ecuivalers -1 - & 19,61 % 11,601
Collneraiaad sgrammers 71,554 120,982 192, 5
Casminmar and othar recaivables - 76,886 T6,BEE
Tewding assats EhE 342 —_ B2E0EF
Orhar asiss 429 1,874 303
Joul i e 3 TN 3 ieedis
A o Dicanibied 0T
Cmsh and cash scuivalerts § — § J5480 % 35680
Collateralmed sgresmer:s 138 By [Falr ] /MY
Cusiomar and other recatvables. - Tang T8
Trmding Assais 23R 082 —_ B28,362
Orhar asies Ellk 2,04 2624
Tata [] F A& 14 510 i
—_—
Firarcial Lishitas
ral for Denigrasse  Anueries
& inmilfors wrading & fair value (=] Todal
g af Dacamber 2074
Collaternised fnancngs 5 = % BE0I5 5 83681 § 165,606
Customer and nther payaties - - 107464 107,164
Temding Rabiithcs T, 221 - - 71,221
Urmincurad bamowings - 44,706 30035 Ta.B11
(rher Eabilites - — 4431 4. 853
Tatal SriE § 13073 337,709 §1.068.738
s of Deosmber 3023
Collaemaisad fnancngs 5 = % 1D6,7B4 S 102652 § 215478
Caslofmad and athar payebles _ —_ 198204 115,201
Tradirg kabilties TIEID - —  TaTei0
Uraaured bamowings _ B4 653 5814 B0 26T
Orther Eabilites - - 4168 ERL]
E Srai EIG 5 161437 imm §1 LFRAE]

In the whble above, certain of the company’s unsecured
borrowings that have been mensured at amortised cost were
preveously disclosed as designated at fair value As of
December 2023, 53283 million of unsecured borrowings have
been moved from designated at fair value 10 amortised cost 1o
maore appropriately present these balances. These fmnancial
instruments were previously presented in level 2 m the far
value hierarchy and have now been appropriately presented in
non-current financial lisbilies that are not measured at fair
value in Note 29

S0
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Offsetting of Financlal Assets and Liabllities

The tables below present fimancial assets and liabalities that are
aubject to enforceable metting agreements and offsetting.
Amounts are only offset in the balance sheet when the company
currendly  has a legally enforceable mght to set-off the
recoprised amounts and an ntention enher 1o settle on @ net
basis, or to realise the asset and settle the labiliy
simultaneously. In the tables below:

« Gross amounts exclude the effecis of both counterparty
netting and collateral, and therefore are not representative of
the company’s coOnNOMEC exposuTe.

+ Amounts not offset m the balance sheet include counterparty
netting (i, the netting of financial assets and Liabilities for o
given counterparty when a legal nght of set-off exists under
an enforceable netting agreement), and cash and security
collateral received and posted under enforceable credit
supporn agreements, that do not meel the ereria for ofBsetting
under 1FRS.

* (Fross amounts for the company included denvative assets of
54,53 billion and derivative liabilities of 3425 billion as of
December 2024 and derivative assets of 5383 hillion and
dervative labilites of 34.18 billion as of December 2023
which are not subject to an enforceable neting agreement or
are subject 1o a netting agreement that the company has not
vel determined 1o be enforceable. The collateral received or
posted in connection with such derivative agreements has not
been included in the amounts not offset in the balance sheet.

Substantially all resale agreements and securitses borrowed
within collateralised agreements and repuschase agreements
and secunties leansd within collateralised financings are
subject to enforceable netting  agreememnts as of both
December 2024 and December 2023

During 2024, as permitted undder the mules of a cleanng
organisation in EMEA, the company elected o sefile its
trarsactions with this clearing organisation on a daily basis
The impact of refleciing transactions with this clearing
organisation as settled would have been a reduction in gross
dervative assets of $35.29 billion and a reduction in gross
dervative liabilities of 535.11 billion as of December 2023,
and a comresponding decrease in counterparty and cash
collmeral neting. with no impact 1o the nel amoant in the
table below.
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Amour’s rod ofTsad in tThe balarcs shas!
Amaounis PMat amount
offast inthe  presenisd in

Gross balancs  the balenos  Courtempary Cash Secuity Mat
& i milors BT Ee 1 shas! resing clateral colla el s
Az of Decamber 2024
Finarial assets
ol lane s dal &30 AP 5 320508 3 (127.963) 5 192548 5 [E5,800) § (383 § (123,338) § LR
e ard oihar recahvabl D468 TA0S)  BGEES  [10A1) {26,235 (11065 19,500
Trading cash irsiumenis &1,100 (Ig081) 11,058 [dat1) {2, 7T4) [5480) Si
Crrfoaiivns GG, TRE L] G737 (08, 522 {3 2] [104106) i Tdd
Trading assats T16,304 [26.473) [ 611,133 {37,063] (15,336 26,337
Orhar assas 1,888 (1,247} (1] [188) - {117} 407
Firan cial A55A15 SUBREET 10 ARITAENS DTS AGHEMILETTS 1,134,001 [183,453) 050,538 [B5T,8T1) (BY,BTH)  [150,417) 49,371
Firancial mssats rod st o enfromble fening ag ) 158 85D e 158,680 - - - 158,660
et fmanchlaseny Sz 3| AL L L A 1
Finarcial labdkivs
Collxteralissd nancings § TR § (MT0OT) S 188BM6 § (6A.6E0) § {2602 §  (Bs108) § 1407
Customer and other payahlss 124,100 (27,2809 96,620 {10,081y {37, 480) [Z3,433) 25, BGE
Tradeng cash ins Mt - —_ - - - - -
Dehvative BTRI4  (16052)  BSSOED  [605,981)  {23,381) [4962) 21,718
Trasdicg kabikies BT B4 (18.053) G, [E0es 31 {23,381) [4,962) &M
Ursagured bomowings FRlt (99.00) 10,862 iy {35k) - T.hbE
Cthar kabilities B [214) L] [158) - - &00
Sranoul kabdites subjsct i anforcsabls nating SpeamEnts 1,407,204 [183,463) 023, TR DEET BT {62,6T3] [113,533) 50,455
Firancial kabdites not subject to anf ki MAILRG AT R 145387 — 145 GET — — — 145,887
Total financhal sbiftios $ U353 3 (1834835 1068738 3 (NSNS (G36TY 3 GINSW) S joneer
A i Decanibed J00)
Finarcisl asssts
Collwteraimest sgrammer’s £ Mmoo (MsEN S Mamr § (Se081) 8 (12p s (il § Lh14
Castomar and other recetvables 1 D [RLR]:F ] B0, G2 {7 432) {27 B0} (13,308 12672
Tradng cash insrumants 18910 [Frim) 11,150 (1451 {3,070} 5,850 1,045
Dristiaiattiacs s S5 (B066) 605,100 (E.902) {37,504 1917 10,085
Trasticg assls TeAATE (IPAFT) T06, D L=TEFRT] (#0574} IR ENYFi] P
(rher asaets P (1.3 G {10] - [LLEN] L]
Sirancul axats subject {0 sniomesbls nating agresnsents. 1,300 b2 (12T 00,3 [raLoey [ ] (150188 R Y]
Srancial nssats nod subwa o srorosabls neting agresnsnis 171,116 - 11,118 - - - 171,116
Taial financial aasecs 5 1|BJ'I£ 5 (174278 i 1,202 380 i FJLDIII ! imlmt 5 51913&5-; ! 206, F6B
Finarcial labdkios
Collxteralissd fnancings £ IATEY § (1mas) S 0Ardr £ (98005 8 (212§ (1000008) § L0
Customer and other payahlss 135,726 (20,207 108 519 (7432} {80 688} [Z0.400) 27011
Tradeng cash insrumdsnts - —_ - - - - -
Dhisfuiaitiedh 61801 (L LN 671,650 (BT 988) {25,263} (3.968) 14,683
Traticg kabikies B 801 (BT 81,650 (27 a8 {25,263} 5 14,683
Ursasured bomowings 145k (G} hard (FEIE ] (&ap - P
Cthar kabilities (2] (L] 521 {1)] - - i}
Sranoul kabdites subjsct i anforosabls nating Spmaments 1,161 408 [174.278) oar [ra.ont) {68 285} (13E804) 48450
_Frinid Ilblr}uMm iy il e mlﬂgrm ir5 462 —_ _i?_!um —_ - —_ 1_?&!_
Tartiel i ancial Rakaliie 5 1,336001 5 |1?42‘?E ! I'IE.IH& 5 |i"‘3_| oifs § i i 135 514 3,04
31
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Collateral Recelved and Pledged

The company receives cash and sccurities (e.g., govermment
and agency obligabions, corporate debi scouribies, equity
securities) as collateral, primarily in connection with resale
agreements, securities borrowed, denvative transsctions and
customer margm loans. The company oblams ¢ash and
securities as collateral on an uplront or contingent basis for
derivatives and collateralised agreements to reduce its credit
exposure to individual counterpanties.

In many cases, the company i permitted 1o deliver or repledge
financial instruments received as collateral when entering into
repurchase agreements and securities lending agrecments,
prmanly 1n connection with secured client ﬁnming actwity.
The company is also permitted to deliver or repledge these
financial instruments in connection with  other  secured
financings, collateralised derivative transactions and meeting
company or customer setlement regquirements.

The company also pledzes cerlain trading assels 1n connection
with repurchase agreements, securitics lending agreements and
other secured Dinancings to counterparties who may of may not
have the right to deliver of repledge them,

The table below presenis the fair value of financial instruments
received as collateral that were avmlable 10 be deliversd or
repledged, and thay were delivered or repledged.

A af Decsnbar
4 in milfors Foorly HiEL
Collaternl avmlable b0 b delivemed or repledged & 722040 % TO2507
Collateral that was dekvered o epledged 5 BE0SIT 5 BES0NE

The table below presents mformation sbout the far value of
assets pledged.

Az of December
5 it milions f] 023
Placged to counterparties that bed the right ta delivar of repledge
Trang aasss § 85302 §  SA342
b asials 5 — % T
Pledged to counterparties that cid not have the right to delbver oo repladge
Trading assets $ IsTHE §  dADN
rhar assets -1 ] fras]

The company has receved cash collateral of $62 32 billion as
of December 2024 and 36784 hillion as of December 2023,
and posted cash collateral of $35.04 billion as of December
2024 and 34653 hllion as of December 2023, Amounts
received and posted are mainly in respect of trading assets and
trading liabilities.
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Note 29,
Fair Value Measuremeant

The fur value of o financial instrument is the amount that
would be received to sell an asset or pard to transfer a labiliy
in an orderly transacton between market participants at the
measwrement date. Financial assets are marked to bid prices
and fnancial labdites are marked 1o offer prces. Fair value
measurements do not include transaction costs. The company
measwres certain financial assets and habilities as a portfolio
(1.2, based on its net exposure to market and'or eredit risks),

IFES has a three-level hierarchy for disclosure of far value
measwwements. This hierarchy priogitises inpuis to the valwtion
techniques used o measure far value, giving the highest
proority to level 1 mputs and the lowest priority to level 3
inputs. A financial instrument’s level in this hierarchy s based
on the lowest level of input that is significant to its fair value
measurement.

The fair value hierarchy 1 as follows:

Level 1. Inputs afe unadjusted guoted prices in active markets
to which the company had access at the measurement date for
identical, unrestricted asets of linbilities.

Level 2. Inputs 1o vahmtion techniques are observable, either
directly or indirectly.

Level 3. One or mose mputs o valumion techniques are
significant and unobservable.

The fair values for substantially all of the company”s financial
assets and labilitees that are fair valeed on a recurring basis are
based on observable prices and inputs and are classified
levels | and 2 of the fair value hierarchy. Certain bevel 2 and
level 3 firancial assets and labilities may require valbuation
achustments thal a market participant would requare to armive at
fair value for factors such as counterpanty and the company's
and G5 Group's credit qualty, fuhing nsk,  transfer
resirictions,  liquedity  and bid/oifer spreads.  Waluation
adjustments are generally based on market evidence,
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Waluation Technigues and Significant Inputs
Trading Cash Instruments. Valwtion technigues and
significant mputs for each level of the farr value hierarchy

include:

Level 1

Level 1 instruments are valued wsing queted prices for identical
unrestricted  instruments  in active markets. The company
defimes active markets for equity instruments based on the
average daily trading volume both in absolute terms and
relative to the market capitalisation for the nstrument. The
company defines active markets for debt instruments based on
both the average daily trading volume and the number of days
with trading activity.

Level 2

Level 2 instruments can be verified to quoted prices, recent
trading activity for identical or similar instruments, beoker or
dealer quotations or allemative pricing sources with reasonable
levels of price transparency. Consideration s given to the
nature of the quotations {eg, ndicative or fim) and the
relationship of recent masket activity io the prices provided
from allemative pricing sources.

Valuation adjustments are typically made 1o level 2 instruments
(1) if the instrument i subject 1o ransfer restrictions andor (1)
for other premiums and liquidity discounts that a market
participant would require to amve at fair valee, Valuation
adjustments are generally based on market evidence.

Level 3

Level 3 instruments have one or more significant valuation
inputs that are not observable, Absent evidence to the contrary,
level 3 mnstruments are imtally valued at transaction price,
which 15 considered to be the best inttial estimate of fair value.
Subsequently, the company wses other methodologies to
determine fair value, which vary based on the iype of
imstrument. Valuation inputs and assumplions are changed
when  cormoborated by substantive observable  evidence,
including values realised on sales of financial assets.
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Valuation techniques of level 3 instruments vary by instrument,
but are generally based on discounted cash flow technigues.
The valuation technigqees and the nature of sigmificant nputs
used to determme the fair values of each type of level 3 trading
cash instrument are described below:

* Mortgages and Other Asset-Backed Loans and
Securities. Significant inputs are penerally determined
based on relative valee analyses and include:

= Market vields mplied by transactions of smilar or related
aszgls]

* Transaction prices in both the underlying collateral and
instruments with the same or similar underlving collatesal,

= Current performance of the borrower er loan collateral and
recovery assumptions if a default ocours; and

= Timing of expected future cash Dows (duration) which, in
cenain  cases, may ancorporate the ampact of other
unchservable inputs (e, prepayment speeds),

Corporate Debt Instruments, Government and
Agency Obligations. Sipmificant inpuls are generally
determined  based on relative  value  mnalvses, whach
incorporate comparisons both o prices of eredit defaull swaps
that reference the same o similar underlying instrument or
entity and to other debt instruments for the same or similar
issuer for which observable prices or broker quotalions are
available. Sigruficant inpasts melude:

+ Market yields mplied by transactions of similar or related
asaets;

= Current levels and changes in market indices. such as the
iTraxx and CDX (indices that track the performance of
corporate credit),

= Current performance of the borrower or loan collateral and
recovery asumplions il a defaull oocurs,

* Maturity and coupon prefile of the instrument; and

* Market and transaction multiples for corporate  debt
mnstrumenis with convertibility or participation options

Equity Securities. Equity sccuritics consists of private

equity secuEities. Recent third-party completed or pending

tramsactions {¢.g. merger proposals, tender offers, debt

Festructurings) are comsidered to be the best evidence for any

change in fair value. When these are not available, the

fellowing valuation methodologies are wsed, as appropriate:

= Industry multiples and public comparables,

* Transactions in similar instruments, and

» Discourted cash flow techniques.
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Derivatives. Derivatives may be traded on an exchange
{exchange-traded) or they may be privately negotiated
coniracts, which are usually referred to as OTC denvabives,
Centain of the company's OTC derivatives are cleared and
setthed through central clearing counterparties (OTC-cleared),
while others are balateral contracts between two counterpartics
(bilateral OTC),

The company’s level 2 and level 3 denvatives are valued using
dervative pricing models (e.g., discounted cash flow models,
correlation modeks, and models that incorporate option pricing
methedologies, such as Monte Carlo simulmions). Price
transparency of derivatives can penerally be charactenised by
product type, as desenbed below.

+ Interest Rate. In pemeral, the key mputs used to value
interest rate derivatives are iransparent, even for most long-
dated contracts. Interest rate swaps and options denominated
in the cumencies of leading industrialised nations are
characterised by high trading volumes and tight bid/offer
spreads. Interest rate denvatives that reference indices, such
s an inflation index, or the shape of the yield curve (eg., 10-
year swap rate vs Z-year swap rate) are more complex, but

the key imputs are generally ohservable,

+ Cradit. Price transparency for credit default swaps, including
both single mames and baskets of credits, vanes by market
and underlying reference entity or obligation. Credit defaule
swaps that reference indices, large corporates and major
sovereigns generally exhibat the most price transparency. For
credit default swaps with other underliers, price transparency
varies based on credit rating, the cost of borrowing the
underlving reference obligations, and the availabality of the
underlving reference obligations for delivery upon the default
of the ssuer. Credit default swaps that reference loans, asset-
backed securities and emerging market debt instruments tend
to have less price transparency than those that reference
corporate  bonds,  In addition. more  complex  credit
dervatives, such as those sensitive to the comelation betwean
two or more underlying reference obligations or to secured
fubdi::g. spreads, generally have less price transparency.

Currency. Prices for cummency dervatives based on the
exchange rates of leading industinalised nations, including
those with longer temors, are generally transparemt. The
primary  difference between the price transparency of
developed and emenging market currency derivatives is that
emerging markets tend to be only observable for contracts
with shorter tenors.

* Equity. Price transparency [or equity derivatives varnes by
market and underhier. Options on mddices and the common
stock of corporates included In maor equity incices. exthibat
the most price transparency. Equity derivatives generally
have observable markel prices, except for contracts with long
teners of reference prices that differ significantly from current
market prices. More complex equity denvatives, such as
those sensitive to the correlalion bebween two or more
indwidual stocks, generally have less price transparency.
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Lequidity 15 essential to the observability of all product types.
If transaction volumes decline, previcusly transparent prices
and other inpuis may become unobservable. Conversely, even
highly structured products may at tmes have trading volumes
large enough to provide observability of prices and other
npauls.

Lewel 1

Level 1 denvatives include short-term contracts for future
delivery of securities when the underlying security is a level |
instrument, and exchange-traded derivatives if they are actively
traded and are valued at their quoted market price

Lewval 2

Level 2 denvatives include OTC derivatives for which all
significant valuation inputs are comoborated by  market
evidence and exchange-traded derivatives that are nod actively
traded and'or that are valued wsing models that calibrate to
market-clearmg levels of OTC dervatives.  In evaluating the
sigmificance of a valuation wmput, the company considers,
among other factors, a portfolio’s net nsk exposure to that
input.

The sclection of a particular model to value a dernvative
depends on the contractual terms of and specific risks inherent
i the nstrument, as well as the availability of pricing
information in the market. For derivatives that trade in liquid
markets, model selection does not  iwaolve  significant
management judgement because outputs of models can be
calibrated (o market-clearing levels.

Valuation models require a vanety of mputs, such as
contractual teres, market prices, vield curves, discount rates
(including those dernved from inferest rates on collateral
received and posted as specified m credit support agreements
for collateralised dervatives), credit curves, measures of
volatility and correlations of such inpuis. Significant inpuis to
the valuations of level 2 derivatives can be verified to market
transactions, broker or dealer guotations or other aliemative
pricing sources with reasomable levels of price transparency.
Consideration is given to the nature of the quotations (eg.,
indicative of firm) and the relationship of recent market activity
1o the prices provided from altemative pricing sources.

Lewval 3

Level 3 derivatives are valued wsing models which utihze
observable level 1 andor level 2 inputs, as well as
unobservable level 3 mmputs. Unobservable mnputs include
certann correlations, illiquid eredit and secured funding spreads,
recovery rates and centain equaty and mterest rate volatilities.

362/424

oOoOooodn



GOLDNAN SACHS INTERMATIONAL (UMLIMITED COMPRNTY)
Motes to the Financial Statements

Subsequent to the initial valuation of a level 3 denvative, the
company updates the level 1 and level 2 inputs to reflect
observable market changes and any resulting gains and losses
are classified in level 30 Level 3 mputs are changed when
correborated by evidence such as similar market transactions,
third-party pricmg services andfor broker or dealer gquotations
or other empirical marker data. In circumstances where the
company cannol venify the model value by reference to market
transaclions, it is possible than a different valuation medel could
produce a materially different estimate of fair value. See below
for further information about significant unchservable inputs
used in the valuation of level 3 derivatives.

Where there 1= a difference between the mitial transaction price
and the fair valwe calculated by internal models, a gain or loss
15 recogmised after imtial recognation only o the extent that 1t
arzes from a change in a f&acor (ncludng time) that market
participants would consider in setting a price.

Valuation Adjustments
Valuation adjustments are integral to determining the far value
of denvative porifolios and are used 1o adjust the mid-market
valustions produced by denvative pricing madels 1o the exit
price vahmiion. These adjustments incorporate  bidioffer
spreads, the cost of liguidity, CVA and funding valuation
adjustments, which account for the credit and funding nsk
inherent in the uncollateralized portion of derivative postfolics,
The company also makes funding valwation adjustments to
collaterabized denvatives where the terms of the agreement do
not permit the company to deliver or repledge collateral
received.  Market-based inputs are  generally used when
calibrating valuation adjustments to market-cleaning levels,

In addiion, for derivatives that  include  sigraficant

unobservable mputs, the company makes model or exit price

adjustments 1o account for the valuation uncertinty present in

the transaction

Other Financial Assets and Liabilities. Valuation

technigues and significant inputs of other financial assets and

liabilities include

+ Collateralised Agreaments. The sigmficant mputs o the
valwation of resale agreements and securities borrowed are

funding spreads, the amount and tmmg of expected future
cash flows and interest rates,

+ Other Assats. Cther assets measured at fair value consist of
loans and investments. The sigmficant inputs 1o the vahation
of these loans and mvestments are consstent with those
diselosed for the trading cash instruments, See “Trading Cash
Instruments” above
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+ Collateralised Financings. The sigrificant inpuis o the
valuation of repurchase agrecments and securities baned are
funding spreads, the amount and timing of expected future
cash fows and interest rates. The significant mputs o the
valuation of secured debt securities ssued, other borrowmgs
and intercompany loans measured at fair value are the amount
and timing of expected future cash flows, interest eates,
funding spreads, the fair value of the collateral delivered by
the company (which is deiermined using the amount and
timing of expected future cash flows, market prices, market
yields and recovery assumptions), the frequency of additional
collateral calls and commodity prices for prepaid commodity

trarsactions

+ Unsecured Borrowings. The sigmficant inpats 1o the
valustion of unsecured borrowings measured at fair vahoe are
the amournt and timing of expected future cash fows, interest
rates, the credit spreads of GS Group and commodity prices
for prepaid commodity transactions. The inputs used to value
the embedded dervative component of hybrnd financial
instruments are consistent with the inputs used 1o value the
company’s other denvative instruments.

Falr Value of Financial Assets and Liabilities by Level
The table below presents, by level within the far valws
hierarchy, the company’s [nancial assets and  habalities
measured at fair value on a recumring basis,

4§ in miians Levwwd 1 Leved d  Loved 3 Total

Aug of Dacsmber 2024

Finmnaial asswts

Collaseralsed ag = 5 — § T1,504 § — §  T5M
Tending cash nsineses 105,55 A0LE26 350 146,715
Derivatives 141 ATE0OT 110 ETRIET

Trading assats 105680 TG0 1578 EB6082

(i assats 1 6T i1 Lr)

Taotal 5105651 5 TBETBA 5 3640 5 BREA0E

Finmnaial lsbilivies

Collaverakied finansingy 3 — & BAETOD 8 445 3 BRI
Teading cash insinerers AT L REL] 4l S520
Dartvatives 3] 653,636 4,278 55542

Tracing kablies 4744 G61,THY 2,296 T

Ursacuied bommwings - 40,580 £,126 A Ol

Tatal 3 47144 § TATON 5 GEET 8 E4194F

Nl disrivatives 9 22,361 § 654 E

As of Decamber 2023

Financial asests

Collyteraines agnesmer s ] — & 13A577 % 112 & kbR
Teading cash instnumers w2 FERET] [T [EFT ]
Dartatins 1 BG4 &085 B 00

Trasing asaets WEETH 731,353 4,730 EERIER

Crfie sats 4 503 103 A1)

Joxsl 3 [IEE] &5 T

Financial lisbilities

Collateraliad finansingy 3 — § 108205 3 4RD §  106TE4
Trading cash nneecs BT H.0h4h 20 [N
ooty thves Ar BEGEGE Fi.n b [TAF-L0]

Tracing kabd s SB1Z  BTBAAT 2,351 T37 B0

LI ez peest 5 - 48,000 5,663 54 EET

Teewl 5 S5af1Z § RIDTI2 5 AS0I §  EDOMT

st caii aivas

22122 5 1754 23240

In the table above, level 2 unsecured borrowings as of
December 2023 has been decreased by 3283 mallion. See Note

28 for funher details
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Significant Uncbservable Inputs Used in Level 3 Fair
Walue Measurements

Trading Cash Instruments. The table below presents the
company’s level 3 trading cash instrument assets and ranges
and weighted averages of significant unobservable nputs used
to value level 3 trading cash instruments.
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Derlvatives and Unsecured Borrowings. The tble
below presents the company’s level 3 net derivatives and
unsecured borowings and ranges, averages and medmns of
significant unobservable inputs used 10 value level 3 derivatives
and unsecured borrowings.

__ AsofDecember 2024 As of Cecember 2023
& it milfons. Amount or Welghted Amount or  Weighted As of December 2024 As of Dacembar 2023
ExonK iy Range  dwemge Range  Average £ in milans, Amount ar  Aversgel Amcantof  Averagel
Watgages and other sesel-backed loars and securities axcapd gy Ranges  Madlan Rangs Wasciaan
Lavel ) ansets § ad ] 41 Duarivativs
Yiedd B0 bo 1 BE% BA%  40% 0 H1% 11.6% Intorest rates, net 185 3 151
FRscovery rate 23.3% to GRLEY BR.9% 385% W FEOG 44 5% Comslaion 0)%io B MWNEIN (100 D% 1R
Crration [pears) 2000 4.3 23 1.4 7.0 4.2 Wodatlity ityps) B2 to 71 GOisa &1 0 &2 48540
Conp dubit inm and g and agency obligations Cradit, nat 3 1234 H 1235
Laval ) it § 208 g &3 Crasit spmads e} 17ta 1,328 145105 71,750 13400
Yiedd bA% b0 380%  154%  AbMwAdON 12 Liprors cresit o {10} 1a 73 14m Iha 00 a7
Focovery rate T toTAON A% TiNwdedn s Fiacerery raes T o O ABWIBON MG o S0% IO
Cwration [years) 1510 313 20 0.5 370 3.4 Cumenches, it § [EET) [} 1104]
Equity sscusites Comalaton %I N 21NN 2% o SO BANIRI%
Ll 3 assass H 10 § k1] Equitins, nat H [454) 5 (140
Duration (pears) Ni& Wi, Afmdi 4.8 Comauion (TS% to 100%  SSWJSIW (TOM% Do 100%  BERRON
Total 5 asd 5 B Wil ity TR laN 1IN 0% oo B0 4% 3%
Commodites, et § (L1 ] (F3
In the table above: Lot 2 ] z —
+ Ranges represent the significant unobservable mputs that Lavisd 3 bahilithers 1 4428 £ BEAT
were used i the valuation of each type of cash instrument '“"'""-'::;_* R 1 v e e
and weighted averages are caleuluted by weighting each input Crect spmadsbps}  2M 2 RN B3B3 NI
by the relative fur value of the instrument. Cumsncias
. ) comelation MR ESE  MWIZIN %N b EIN  MWNRIN
+ The ranges and weighted averages of these inputs are not Equites comelaton  {25)% 1o 100%  SA%JSEW (16 0 06%  SIWSIN
represeniative of the appropriate inpuis to use when parives, viilandic | G Ik
caleulating the fair value of ome trading instrument., For
e ny e In the table above:

example, the highest vield for mortgages and other asset-
backed loans and securities 15 appropriate for valuing a
specific mortgage but may not be appropriate for valuing any
other mortgages. Accordingly, the mmges of nputs do ned
represent uncertaindy m, or possible ranges of, [r value
measurements of level 3 trading cash instrumenls.

+ Increases m yield or duratson used m the valuation of level 3
instruments would have resulted m oa lower fair valbue
measurement, while increases i recovery rate or multiples
would have resulted ina higher far value measurement as of
December 2024 and December 2023, Due to the distinctive
nature of each level 3 instrument, the inmterrelationship of
inpats is mol necessarily uniferm within each product type,

Mortpages and other asset-backed loans and securities,
corporate debl instruments and government amd  agency
obligations are valued usimg discounted cash flows, and
equity securities are valued wing market comparables and
discoumed eash flows,

The fair value of any ene instrument may be determined
using multiple valuation techniques. For example, market
comparables and discounted cash flows may be used wogether
to deterrmne farr valse. Therefore, the level 3 balance
encompasses both of these technigues.

+ Duration was not significant o the valuation of level 3 equaty
securities as of December 2004

b4

« Net dervative assels are shown as positive amounis and net
derrvative liabilites are shown as negative amounls,

* Ranges represent the sipnificant unocbservable inputs that
were wed in the valuation of each tvpe of derivative
Averiges represent the arithmetic average of the inputs and
are ot weighted by the relative fair value or netional of the
respective fmanceal instruments. An aversge greater than the
median indicates that the majority of inputs are below the
m'l:mgc.
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+ The ranges, averages and medians of these mputs are not
representative of the appropriate nputs to use when
caleulating the fair value of any one derivative. For example,
the highest correlation for equity dernvatives 15 appropriate for
valuing a specific equity denvative bul may not be
appropriate  for valumg any other equity  denvative.
Aceoedingly, the ranges of inputs do not represent uncertainty
in, or possible ranges of, fair valee measurements of level 3
derivatives,

Interest rates, currencies and equities dervatives are valued
using option pricing models, and eredit derivatives are valued
using option pricing, correlaton amd discounted cash flow
madils

The far value of any eone instrument may be determined
using multiple valuation technigues. For example, option
pricing models and diseoumed cash flows models are
ivpically wsed together to determine fur value, Therefore, the
level 3 balance encompasses both of these technigues.

+ Carrelation within cusrencies and equities includes cross-
prosduct type correlation.

Range of Significant Unebservable Inputs

The following provides information aboutl the ranges of
significant unchservable inputs used 1o valee level 3 dervatives
and unsecured bormowings:

+ Correlation. Ranges for comrelation cover a vanety of
underliers both withm one product type (eg., equity ndex
and equity single stock names) and across product tvpes (e.z.,
correlation of an interest rate and a currency), as well as
REFOSS MEGROMS,

+ Volatility. Ranges for volatlity cover numerous underlicrs
across @ vanety of markets, maturities and strike prices. For
example, volatility of equity indices 18 generally lower than
volatlity of single stocks.

+ Credit spreads, upfront credit points and recovery
rates. The ranges for credit spreads, upfront credit points and
recovery rates cover a variety of underliers (index and single
names), regions, sectors, maturities and credit qualities (high-
vield and vestment-prade) and also nchedes  secured
funsding spreads. The broad rangs of this population gives nse
to the width of the ranges of significant unobservable inputs.
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Sensitivity of Falr Value Measurement to Changes In
Significant Unobservable Inputs

The follewing is a description of the directional sensitivity of
the company’s level 3 far value measurements o changes in
significant unobservable inputs, in solation, as of each year-
end:

« Correlatlon. In general, for contracts where the holder
benefits from the convergence of the underlying asset or
index prices (ep, interest rates, credit spreads, [oreign
exchange rates, inflation rates and equaty prices), an increase
in comelation results in a higher fair value measurement.

Volatility. In general, for purchased oplions, an increase in
volatility resulis m a higher fair value measurement.

« Credit spreads, upfront credit points and recovery
rates. In general the far walue of purchased credit
protection ncreases as credit spreads or upfront eredit poants
increase of recovery rales decrease, and the fair value of
secured funding capacity increases as secured Munding spreads
incremse. Credit spreads, upfront credit points and recovery
rates are strongly related to distmctive nisk factors of the
underlying reference obligations, which include reference
entity-specific factors such as leverage, volatility and
industry, market-based risk factors, such as borrowing costs
or bguidity of the underlving reference obligation, and
macTeeconomic conditions.

Due 1o the distmetive nature of each of the company s level 3
denvatives and unsecured borrowings, the imterrelationship of
nputs is not necessanly uniform within each product type.

Collateralised Agreements. As of December 2023, the
significant unobservable nputs wsed to value level 3
collateralised agreements are incorporated into the rading cash
instruments disclosures related 10 unobservable mputs. See
“Trading Cash Instruments™ above,

Collateralised Financings., As of December 2024 and
December 2023, the significant unobservable inputs used 10
value level 3 collateralized financings are incorporated into the
derivatives disclosures related to unobservable inputs. See
“Drenvatives and Unsecured Bormowings™ above,

Transfers Between Level 1 and Level 2 of the Fair
Value Hlerarchy

During both 2024 and 2023, there were no significant transfers
between level 1 and level 2 financial assets and liabiliies
measwred at fair value on a recurring basis.
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Fair Value Financial Assets and Liabilities Valued
Using Techniques That Incorporate Unobservable
Inputs

The far value of fmancial assets and liabilimies may be
determined in whole or part using a valuation technique based
on assumptons that are not supported by prnices from
observable current market transactions in the same instrument
or based on available observable market data and changing
these assumptions will change the resuliaml estimate of fair
value.

In determining reasenably possible altemative unfavourable
assumplions, a detailed business and position level review has
been performed to sdentify and quantify instances where
potential uncertainty exists. This has taken into account the
positions’ far value as compared 10 the range of available
market information.

The table below presents the potential impact of using
reasonable possible alternative assumptions for financial assets

and lmabilities valued using techmiques that are unobservahble.

Az of December

5 it milons T4 n23
Favoumble changes
Tewdirg cash insnuemes 5 35 L
Oehar Pl I
Tatal ] 12 % 51
Unfavowrable charges
Teading cash nsinumens 1 12 & 1%
Crhars 147 151
Totsl 5 188 % 206
]
In the table above:

« Cthers include the favourable and unfavourable changes
related to derivatives, unsecured bomowings, collateralised
agreements, collateralised financings and other assets. Where
applicable, these have been presented net, consitent with
their net risk being used in the caleulation of favourable and
unfavousable changes due to economic hedging between

these instruments.

As of both December 2024 and December 2023, the impact
for favourable changes was primanly driven by changes in
valuation adjustments related o equity and foced income
denvatives and changes in assumptions relsted to the
valuation of secured funding spreads and equity securities.

As of both December 2024 and December 2023, the impact
for unfavourable changes was primarily driven by changes in
the assumptions related to the valuation of secured funding
spreads, volatility and correlation inpats, and credit spreads.
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The table below presents the amounts not recognised m the
income statement relating to the difference between the fair
value of financial assets and habilities at mitial recognition
wsing the valuation technigques and the transaction pnice (day 1
P&L).

Yaar Ended Decembar

& in miflans 2024 2029
Bagrning balance 1 260 5 206
Haww IFansanions 203 311
AmoUrts meogrised in e incons Slmemen

during the year LELE [Fali]
Ending balance 3 i1 § Fl
Level 3 Rolliforward

The table below presents a summary of the changes in fair
value for all level 3 financial assets and liabalities measured at
fair value on a recurring basis.

oar Erded December

§ i milans 2024 2023
Taotal financial nsseis

Bagirring balance $ 4BE 5 47
Guinad{ ks EED g
Purchaias i =]
Sales (e o]
Satfemerts 11,3086) (5622
Trarsfars o lavel 3 136 E
Trarafars out of lvel 3 BT 277
Ending Balanca 3 3640 5 4 s
Tatal Snancial Habilides

Bagirring balance £ (h50N 5 [FATs)
Gainsflosses} GBS [RR=rp 0]
Purchasas 11 L3
Salea L] (0]
bepanoes 1,740 [2.345)
Sulemeris IARA 25
Trarsfers o level 3 ma [ETa]
Trarafars out of lval 3 1,101 [l
Ending balanca 5 L6,BET) 5 8 50N
In the table above:

+If a financial asset or fnancial lability was transferred to
level 3 during a reporting period, its entire gain or loss for the
peried 15 classified in level 3. For level 3 financial assets,
Increases are shown as positive amounts, while decreases are
shown as negative amounts, For level 3 financial liabilitses,
incremses ane shown as negative amounts, while decreases are
shown as positive amounts.

* Transfers between levels of the fair value hierarchy are
recognised ai the begmning of the reporting period in which
they occur, Accordingly, the tables do not include gains or
lesses for level 3 financial assets and labalities that were
trarsferred out of level 3 prior to the end of the period.
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* Level 3 financial assets and liabilites are frequently
cconomically hedged with level 1 and level 2 financial assets
and liabiliies. Accordingly, level 3 gains or losses that are
reported for a particular class of financial asset or fmancial
leabality can be partially offset by gans or losses attnbutable
to level 1 or level 2 in the same class of financial assel or
financial liability or gains or losses attributable 1o level 1,
level T or level 3 in o different class of financial asset or
financial liability. As a result, gains or lesses included in the
level 3 rollforward do not necessanly represemt the overall
impact on the company's results of operations, liguidity or
capital resources.

Gains{(ksses) are predominately attnbitable 1o changes n
unrealised gains or losses relating to level 3 financial assets
and financial labilities.

The net garsilossesh on level 3 Orancial assets for both
2024 and 2023 are reported in “Net revenues™ in the ncome
statement.

The net losses on level 3 financial liabilities of $665% million
for 2024 included losses of 2648 million reported in “Met
revemues” in the income statement and losses of $21 million
reported m “Diebt valuation adjustment”™ in the statement of
comprehensive income. The net losses on level 3 fimancial
labilities of $1.07 billion for 2023 included losses of $088
million reported 10 “MNet revenues” in the income statement
and losses of 386 mallion reported m “Debt valuation
adjustment” in the statement of comprehensive income.

-

The table below disageregates, by the balance sheet line items,
the mformation for the company’s financial assets included in
the summiary table above

‘Waar Endad Decenibesr

& it milfons ol 033
Collsteralised agreasmenta
Bagirring bhalirce ] 112 § 1&
Gara{loasas) —_ 3
Lalterers -— i1
Temnsers out of kvl 3 {112) -
Elﬂlﬂi balsnca ] — 5 112
—
Trading sddats
Bagirring balarcs $ 4,730 % 4 ARS
Gaira{losses) 661 ia” ]
Purchases. o o]
Sales {246) (A}
Fareer {1,305} (80}
Trasnifary inla bvel 3 134 v
Transters oul of biresl 3 TS} o]
Erding balance $ 2578 % e
(iter ansate
Bagirring balarcs % 100 % LF-]
Garsi{lossas) ] 10
Purchases. 1 &
Sales. {52} (1}
atderme L] (15}
Trans'srs inio bavel 5 S -
Tran='ers out of bevel 3 - [Fan]
Endlni balunca 5 [ o
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The table below disagpregates, by the balance sheet line tems,
the information for the company”s financial liabilities included
i the summary tzble above,

Yaar Enced December
§ in mdlann 2024 2023
Collstarslised finencings
Bagirring balance ] (L [rn]
Gairsqlosses} 4 ]
IssLanoes (58) (&)
Sardeneris 141 B0
Trarafnrs v lavel 3 (43 -
Kogling alyncs I L -
Traciing Habilties
Begrring haance 3 (2,351) § [Fary]
Gainad{losses} (T6E) (e
Purchasas 1" k]
Sales. 243 24
Sardeneris B B
Tearafors o lavel 3 (85 (151}
Trarafers o) of v 3 il
Ending balance 3 (2IMi s (e
Unsecured bomowings
Bagirring balance 5 (5/663) 5 5,145
Gainafkases) a5 (545)
Bl ancas {1 )68E) 1524
Sallemrariu 2,506 2000
Trarafers indo level 1 [RE 2] [ Fual]
Trarafars oul of level 3 802 R3]
Ending balance 3 (4426 5 [nEsm
Transfers Between Level 2 and Level 3 of the Fair
Value Hierarchy

Transters between level 2 and level 3 generally occur due to
changes in the transparency’ of level 3 inpats. A lack of market
evidence leads 1o reduced transparency, whereas an increase in
the availability of market evidence leads to an increase in

trnnsqsarr.*_m:}'.

Financial Assets

Year Ended December 2024

Trading Assets. Transfers nto level 3 wrading assels
primarily reflected transfers of certain crednt derivatives from
level 2, principally due to reduced transparency of certain credit
spread inputs, and transfers of certain cash instruments from
lewel 2, prancipally due to reduced trarsparency of cemain vield
inpuls

Transters out of level 3 imading assets primanly reflecied
transfers of certain equity denvatives 1o level 2, principally due
o increased transparency of certain volatility and correlation
nputs, transfers of certain credst dervatives to level 2,
principally due to increased transparency of certain credst
spread inputs, and transfers of certain cash instruments to level
2, prncipally due 1o increased transparency of certain yield
npuls.
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¥Year Ended December 2023

Trading Assets. Transfers imo level 3 trading assets
primarily reflected transfers of certain equity denwvatives from
level 2, principally due 1o reduced price transparency of certain
volatihty and comelation mputs, transfers of certain credit
dervatives  from  level 2, princpally  due to  reduced
transparency of certain credit spread inpuis, and transfers of
certain cash  mstruments from level 2, principally due 1o
reduced transparency of certain yvield mputs.

Transfers ot of level 3 trading assets primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volstlity and correlation
inputs, and transfiers of certmin cash instruments 1o level 2,
prancipally due to increased transparency of certmn vield
Imputs,

Financlal Liabliitles

Year Ended December 2024

Trading Liabilities. Transfers inio level 3 trading liakilitees
primarily reflected transfers of certain credit derivatives from
level 2, principally due to reduced transparency of certain credit
spread mpuls

Transters out of level 3 wading liabilities primarily reflecied
transfers of certain equily derivatives 1o level 2, principally duse
to increased transparency of centain volamility and correlation
inputs, and transfers of certain interest rates derivatives to level
2, prcipally due to increased transparency of certain swap
rates.

Unsecured Borrowings, Transfers inlo level 3 unsecured
borrowings primanly reflected transfers of certain hybnd
financial instruments from level 2, principally due to reduced
transparency of certain volatility inputs.

Transfers out of level 3 unsecured borrowings primanly
reflected transfers of certain hybrd financial instruments to
level 2, principally due to increased transparency of certain
volatility and correlation inpuls

Year Ended December 2023

Trading Liabilities. Transfers into level 3 trading habalities
pramanly reflected transfers of certmn equity denvatives from
level 2, principally due to reduced transparency of certan
volatility and correlation inputs, and transfers of certain credit
dervatives  from  Jevel 2, principally due to  reduced
trassparency of centain credit spread inputs,

Transfers out of level 3 trading liabalities primarily reflected
iransfers of certain equity derivatives to level 2, principally due
to reduced transparency of certain credit spread inputs.

Unsecured Borrowings. Transfers into level 3 unsecured
borrowings prmanly reflected transfers of certain hybnd
financial instruments from level 2, principally due to reduced
transparency of centain volatility and cormelation inputs.
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Transfers out of level 3 umsecured bommowmes primanly
reflected transfers of certam hybrid financial instruments to
level 2. principally due to increased transparency of certain
volatility and correlation inpans.

Falr Value of Financial Assets and Liabilities Mot
Measured at Falr Value

The company had financial assets of 521131 billion as of
Drecember 2024 and 523452 billion as of December 2023 that
are not measured at fair vahse. Given that substantially all of
these balances are short-term in nature, their canrying valwes in
the balance sheet are a reasonable approximation of fair value,

The table below presents the company”s financial liahilities that
are not measured at fair value by expected matunty.

A i Duisziaim bt
§ in milians 2024 023
[=F 3 184410 5 1DEIN4
Mor-cuman T3IT b A2
Taotal §__2aTTRY § b ReR

In the wable above:

« Cument financial habilittes are short-term o nature  and
therefore their carrying values in the balance sheet are a
reasonable approximation of fur valee,

+ Non-current [inancial lisbilities prmanly related to long-term
intercompany loans and repurchase agreements. The interest
rates of these insiruments are wvariable in mafure and
approximate prevailing market interest rates for instruments
with smilar terms and characteristics. As such, their carrying
values in the balance sheet are a reasonable approximation of
fair value.

* Non-cusrent financial liabilities as of December 2023 has
been increased by $283 millon. See MNote 28 for Rurther
details.

Nete 30.

Financial Risk Management and Capital
Management

Certain disclosures in relation to the company’s financial nsk
managentent and capital management have been presented
alongside other risk management and regulastory information in
Part | of this anmual repont and are wdentafied as audited, where
relevant.
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Maturity of Financial Assets, Financlal Liabilities and
Commitments
The table below presents an analysis of the cash flows of the

company’s  financial  assets,  financial  habilies  and
commitments by contractual maturity except for trading assets

Tratiegion

Lass han
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and liabilities held for trading, which are classified as trading/
on demand, reflecting the company s role as a market maker.

3 mmecha Cemalad (han

& milfons dmmand I mormh 13 morths -Nyswr  1-6 years 4 ywars Tl
As of December 2024

Finarcisl assels

il ard cadh acuivilars ] 11801 § — % - 3 - 8 — 3 — % 11,601
Collgierained sgrummr’y 4003 T1ET44 T a4 L= oo 1RLS4E
L= ard odher rwabl TERANG - - - - -— Th.HAG
Trading assais G082 - - - - - B26,082
ithar assats 1,881 185 4 16 28 1,024 1,040
Tatsl 5 381483 § 112333 § T84T 3 5330 8 117 3 1044 8 1110155
Finarcial liabdkios

Collasraisnd inancngs § 14338 § 4768 § 16722 8 AT § TOE1 § 956 % 170,088
ol and ahef pay bl 107184 — — — — — 107,164
Teadirg Rabilties Lk il — — — — - PR S-F3}
Urssoursd bomowings 1528 pFan] A 419 19242 ey 6,363 o318
_Orthar Kabiliter 1,390 1413 T L 1,480 r 4833
Total 5 E16133 5 51837 § 21,048 § 3145 § D523 § 3794z 5 1,083624
Commitmanis

Collaaraiend syraemner:s $ 1040 5 118832 § e % 2940 § -3 — % 122370
Collssrainnd nancngs 3 66,335 2107 7 - - 69,340
Crhar A = = 1 — — TR
Total §  3g0e §  ieagi0 8 3mis & Sark § — 3 — % inde60
A3 o December 2023

Finarcial asssts

Cash and cash acuivalerts L] HAae 5 — § — & — § — i — & A5.680
Collateralised sgraements 120 502 120 502 rm EETH 1.0 14 27
Castomar and other recetvables a0 - - -_ - T3ABA
Temting assats a12.880 108 7.3 1985 - - A28,362
Dhar asaat 1,867 10 a0 ey 453 1,325 3,568
Tatal § \GeORIE 5 iHpAiA § ENEE 5dh 8 155 3 14T 3 izanze
Finarcial liabdibes

Collasrained nanangs H 480 § 4rssd § W.rae 5 D 5 365 § 1573 % 215810
Cslomer and other paystles 115201 — — - - 116201
Tradirg kabikties Frradl] - - - - - TAT B
Ursacured bomowings 2372 1778 48 10,728 51,565 35 665 104,555
Othar kabilities 1,851 1202 3 13 1,015 32 415
Toted §  FohEid §  G0ER1 §  LLEAD §  ARAO0 § B2 §  ATZih § 1,17004A
Commitmants

Collateralisd soraamerts L1 a5 %050 § 1 % 2908 § - & - & 143,508
Collateralnsd fnancings & B0 F Ak -— - 46172
ithar 3385 1 - ) - - 332
Total 5 4173 5 magar s 130 s 2FER S — 5 — 5 102141
In the table above: + Liqusdity nsk on denvatves 15 mitigated through master

+ Cash flows by contractual maturiy include imterest that will
secrue on mtercompany loans (ncluded i other assels,
collateralised financings and unsecured bormowings), and debs
securities issusd measured st amortised cost (included in
unsecured  borrowings), All other [narcial assets  and
financial labilites, which are pamanly messured at o
value through profit or boss, have been disclosed at ther
carrying values, consistent with the values wsed in the
lequidity risk management of these instruments.

Cash collateral received and paid has been classified as
trading/on demand, consistent with the denvatives that
primarily relates to.

91

netting agreements and cash collateral arrangements.

Unsecured borrowings include certain debt securities issued
that have trigger events that are not in the control of the
company and could be repaid earlier than their contractual
maturities.

The company manages bqusdity risk according o three
principles: (1) hold sullwient excess liquedity an the form of
GCLA to cover outflows during a stress pertod, (if) maintain
appropriste Asset-Liability Management, and (iil) maintam a
viable Contingency Funding Flan, See “Liguidity Rk
Mamagement — Liquidity Fisk Manasgement Principles™ m Part
[ of this annual repont for further details.
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Motes to the Financial Statements

Note 31,
Transferred Assets

Assets Continued to be Recognised in Full, Dunng
2024 and 2023, the company transferred certain financial assets
where the tranafers failed to meet the derecognition criteria, as
contained m IFRS 9, and as a result of which the company
continues 1o recognise these assets m full in the balance sheet.

The company transfers assets owned to counterparties in the
ordhnary  course of business 1o collaterabise repurchase
agreements and other securities lending transactions. In these
transactions the transferred asscts continue to be recognised by
the company for accounting purposes because the iransaciions
require the fnancial instruments 1o be reparchased at matunty
of the agreement and the company remams exposed 1o the
price, credit and interest rate risk of these nstruments. When
the company receives cash proceeds from the transfer of the
asset, a financial liability iz recognised in respect of the
consideration  received  and  recorded in collateralised
financings. When the company receives non-cash collateral (in
the form of securities) no liability 15 initially recognised 1
collateral received is subsequently sold, the obligation to return
the collateral is recognised as a Labality in trading liabilities,

In addition to repurchase agrecments and securities lending
agreements, the company oblains funding through the use of
other arrangenients that Gl 1o meel the derecogration ¢ritena.
For example, sales of securities with related derivatives, such as
total retum swaps, through which the company retains
substantially all of the nisk and reward of the transferred assets.
A financial labality 15 recogmsed in such cases for the proceeds
received.

Other financial assets wransferred that continue to be recognised
on balance sheet for accounting purposes relate to pledges of
securities as collateral, primanly for denvative transactions.
The obligations under such derivatives are recorded m trading
liabilities

EDINETOOOO

OO000OO000O00DbDO000DOOdnoo(eessrs)

The rable below presents the company s financial assets which
have been transferred but which remain on balance sheet for

ACCOUNLING PUrposes,

Az of Cacambar
§ in mians 2024 2023
Moray mnarks] inumee % — ¥ m
Govenmenent and agency obigaboam A2 B A
Morgags and other assat-haksd lbans and seouides 168 162
Conporaie deb nsumants 4,335 10,33
Tracing ciih Fdnusens 101,158 6 EOF
COrier assaty - %
Tatal $ det0a § oAk

The carrying valse of the assocmted fnancial liabalities
generally  approximate the camrying value of the assets
transfenred.

Derecognised Assets With Ongoing Exposure. The
company has continuing involvement in the form of derivative
transactions and guarantees with certan  unconsolidated
Arsctured entities 10 which the company had  transferred
financial assets. These denvatives may be credit-linked 1o the
assel transferred and result in the company retaining specific
risks in the ransferred asset or require the company to make
pavments (o the structured entity 1o compensate losses on the
assel if cerlain conlingenl events ocour,

In sdditten, the company transfers Qmancml asses Lo
secuntisation vehacles, The company generally receives cash in
exchange for the transferred assets but may have contiruing
involvement with the tranaferred assets, including ownership of
beneficial interests in the securitised financial assets, primarily
i the form of debt instruments. The company may also
purchase sempor or  subordinated secunies Issued by
securitisation vehicles in connection with secondary market-
making activities

Where the company’s continuing involvement in transfermed
assets is through denivatives of guarantees, the maximum
exposure 10 loss is the notional amounts of the denvative or
guarantee. For retained or purchased interests in securitised
assets, the company’s risk of loss 5 limited to the fair value of
these interests. In all cases these retmned mterests are carmed at
fair value.

The comparny accounts for assets pending transfer a1 fair value
and therefore does not typically recognise significant gains or
losses upon the tansfer of assets. The company does nat have
continuing  mvolvement that could require the company Lo
repurchase derecognised financial asscts.
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GOLOMAN SACHS INTERMATIONAL (UHLIMITED COMPANY)
Motes to the Financial Statements

The tables below present information about the company’s
exposure through continuing volvement and the gains or
lomses related to those transactions.

M aswum
Camjirg  sxposurs
3 in milform vAL® ta loas
Az of December 2024
Arsats
Trading cash nstnurens ] -§
Drrivativas 404 1,1
Trnding AR ald 1,1
Tatal ] L1 ] 1,18
Lisbilities
Tewdirg cash nsneees L] — % =
Dieriyalives [101] s ]
Trading kabikties (1] i ]
Total 5 (B0} & TR
A3 o Decanbar I023
Apasta
Teading cash Milrnawes 5 — % —
Dertimtives o] 1.0
Trading assats 1] 1.0
T R
Linbilities
Trading cash nsinueers 1 - -
Dartiativas §5Th B
Trasgting kabikies iaTh (3]
Jus O 17 ¥ SN
Ingomed Cumnlatie
{axperEa) G
& in milfons n he ymar  (enperse)
B of Ducamber 2024
Hssets
Trwding cash nsinenses 5 - § 133
Dartiativas BS s
Teeding asinls &S 11
Tatal ] [T ] 111
Linbilites
Trading cash instnurens 5 - % 1
Dirtvatives o) i51)
Tenoing Rakiktins 0} 5]
Cuslomar and other payshis - 1]
Tatal 8w
i i Diecanber IO
Apsats
Trading cash instnurens $ - 12
Dirtvnthins L =3
Tewding AR [ ATE
Toriald ] ] Er-2)
Liahilities
Trading cash nsinumens % - 1
Diertiatvns (28} (16}
Tratirg babilties (25) &}
[= And aher puy e = (1}
Jus R T S—
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2025
2025 12 31
2025 12 1.20 2024 12 850.1
390.0
279.9
174.1
2025 12 1.15 2024 12 832.3
377.9
341.7
2025 12 420.0 2024 12 17.8 2025
27.7 500
Tierl AT1 494
2025 12 2024 12 44.2 36.4
2025 12 31 ()
29
2025 12
6,127.6 5,761.5

IFRS

IFRS
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2025 12 31 2025
2025 12

$ - $ 7,714 $ 7,714

1,472 230,075 231,547

- 94,292 94,292

- 854,072 854,072

2,174 6,081 8,255

$ 3,646 $1,192,234 $1,195,880

$ 98,895 $ 108,594 $ 207,489

- 109,484 109,484

- 745,389 745,389

67,039 17,563 84,602

1,896 5,024 6,920

$167,830 $ 986,054 $1,153,884
2024 12

$ $ 11,601 $ 11,601

913 191,633 192,546

_ 76,886 76,886

- 826,082 826,082

1,735 2,024 3,759

$ 2,648 $1,108,226 $1,110,874

$ 71,763 $97,933 $ 169,696

- 107,164 107,164

- 711,221 711,221

56,631 20,180 76,811

1,669 4,096 5,765

$130,063 $ 940,594 $1,070,657
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2025

2025 12 31
2025 28.3 2024
2025 118.2 2024 16
FICC

2025 81.7 2024 25
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ooooooo
S.A. BoP
2014 12 2015 2015 12 S.A. BES
S.A.
BES 835
S.A.
BoP 2015 12
2015
BoP 2018
BoP
2018 BES BES
54 50
2018 10
BES 222
104
2023 11 GSI BoP BoP 2015
2015 12
2016 2018
2013
2016 2018 11 20
2026 12
2021 30
2021 11 15
2022
2023
LLC 2024
26 2015
2014 30
2025 20

2025 10 10

376/424



GS

GS

377/424

EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn



EDINETOOOO
OO000OO000O00DbDO000DOOdnoo(eessrs)
oOoOooodn

IFRS
2025 12 31
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IFRS

(b)
IFRS

©
IFRS

(D
IFRS
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2025 24

2025 2025 24

2025 25

2025 2025 25
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S&P500 S&P500
2021 10 29
1) 2018 10 29 3,858,000,000
S&P500
2022 25
2) 2019 23 3,200,000,000
S&P500
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2022 29
3) 2019 29 2,900,000,000
S&P500
2023 28
4) 2020 27 12,775,000,000
S&P500
2023 28
5) 2020 27 4,100,000,000
S&P500
2023 11 24
6) 2020 11 24 4,600,000,000
S&P500
2024
7 2021 10,000,000,000
S&P500
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2024 11 27

8) 2021 11 26 2,835,000,000
S&P500
2025 30

9) 2022 28 2,427,000,000
S&P500
2025 29

10) 2022 28 2,243,000,000
S&P500
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S&P500
S&P500
2021 2022 2023 2024 2025
30,670.10 29,332.16 33,753.33 42,224.02 52,411.34
27,013.25 24,717.53 25,716.86 31,458.42 31,136.58
2025 2025 2025 2025 10 2025 11 2025 12
41,826.34 43,714.31 45,754.93 52,411.34 51,497.20 51,028.42
39,459.62 40,290.70 41,938.89 44,550.85 48,537.70 49,001.50
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S&P500 S&P500
2021 2022 2023 2024 2025
4,793.06 4,796.56 4,783.35 6,090.27 6,932.05
3,700.65 3,577.03 3,808.10 4,688.68 4,982.77
2025 2025 2025 2025 10 | 2025 11 | 2025 12
6,389.77 | 6,501.86 | 6,693.75 | 6,890.89 | 6,851.97 |  6,932.05
6,198.01 | 6,238.01 | 6,415.54 | 6,552.51 | 6,538.76 |  6,721.43
S&P500 S&P500
S&P500

S&P500
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2024 12 31

2006

2024 12 31

160672002

1606/2002

1606/2002

1SA
I1SA I1SA I1SA

FRC
IESBA

FRC 537/2014 6
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Tier 1 % 378 2023 413

283 2023 309
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8,981.1

8,419.4
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PwC
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PwC

378

2023

413

Tier 1
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Tier 1 % 378

75% 2023 75% 283
2023 309

38 2023 41

12
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2006

2006
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ESEF 2019/815 ESEF

I1SA I1SA

FCA
PRA
2006

FCA PRA
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ISA FRC
www._frc.org.uk/auditorsresponsibilities

ESEF

I1SA
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ooooood
2006
2006
2024 12 31 ESEF
. XHTML
2024 12 31 gsinternational-12-31-24-financial -
statements.xhtml ESEF
1988 22
1989 11 24
1989 11 24 2024 12 31
36

2025 21
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Independent auditors’ report to the member of Goldman Sachs International (unlimited
company)

Report on the audit of the financial statements

Opinion

In our opinion, Goldman Sachs International’ s financial statements:
give atrue and fair view of the state of the company’s affairs as at 31 December 2024 and of its profit and cash flows for
the year then ended;

have been properly prepared in accordance with UK-adopted international accounting standards; and

have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the balance sheet as at 31
December 2024; the income statement, the statement of comprehensive income, the statement of changes in equity and the
statement of cash flows for the year then ended; and the notes to the financial statements, comprising material accounting
policy information and other explanatory information.

Our opinion is consistent with our reporting to the Goldman Sachs International Board Audit Committee.

Separate opinion in relation to international financial reporting standards adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union

Asexplained in Note 2 ‘Basis of Preparation’ to the financia statements, the company, in addition to applying UK -adopted
international accounting standards, has also applied international financia reporting standards adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union.

In our opinion, the company financial statements have been properly prepared in accordance with international financial
reporting standards adopted pursuant to Regulation (EC) No 1606/2002 as it applies in the European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)"), International Standards
on Auditing issued by the International Auditing and Assurance Standards Board (“1SAS") and applicable law. Our
responsibilities under ISAs (UK) and ISAs are further described in the Auditors responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statementsin the UK, which includesthe FRC's Ethical Standard, as applicable to listed public interest entities, and
the International Code of Ethics for Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code), and we have fulfilled our other ethical responsibilitiesin
accordance with these requirements.

To the best of our knowledge and belief, we declare that nonaudit services prohibited by either the FRC's Ethical Standard or
Article 5(1) of Regulation (EU) No 537/2014 were not provided.

Other than those disclosed in Note 6 ‘Net Operating Expenses to the financial statements, we have provided no non-audit
services to the company or its controlled undertakings in the period under audit.
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Our audit approach

Overview
Audit scope

We perform a full scope audit of the financial statements of the company as a whole as a single component. The scope of
the audit and the nature, timing and extent of audit procedures were determined by our risk assessment, the financial
significance of financial statement line items and qualitative factors (including history of misstatement through fraud or
error). In particular, we looked at where the directors made subjective judgements, for example in respect of critical
accounting estimates that involved making assumptions and considering future events that are inherently uncertain.

Key audit matters

Valuation of financial assets and liabilities held at fair value.

Materiality

Overall materiality: $378 million (2023: $413 million) based on approximately 1% of total Tier 1 capital resources.

Performance materiality: $283 million (2023: $309 million).

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
Statements.

Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit of the
financial statements of the current period and include the most significant assessed risks of material misstatement (whether or
not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit strategy; the
allocation of resourcesin the audit; and directing the efforts of the engagement team. These matters, and any comments we
make on the results of our procedures thereon, were addressed in the context of our audit of the financial statements asawhole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Thisisnot acompletelist of all risksidentified by our audit.

The key audit matters below are consistent with last year.
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Key audit matter

How our audit addressed the key audit matter

Valuation of financial assets and liabilities held at fair
value

Refer to Note 29 ‘Fair Value Measurement’ in the financial
statements.

In accordance with the accounting policies set out in Note 3
Material Accounting Policies to the financial statements, the
majority of financial assets and liabilities are recorded in the
balance sheet at fair value and changesin fair value are recorded
in net revenues. Total financial assets and liabilities at fair value
were $898.11 billion and $841.94 hillion, respectively, as at 31
December 2024. The audit of the valuation of financial assets
and liabilities required significant audit resources and is an area
of estimation uncertainty and therefore represents a key audit
matter.

The fair values for substantially all of the company’s financia
assets and liabilities measured at fair value detailed in Note 29 *
Fair Value Measurement’ are based on observable prices and
inputs and are classified in levels 1 and 2 of the fair value
hierarchy. The valuations of derivative financia instruments are
calculated by financial models using avariety of inputs.

The company aso enters into complex and less liquid cash and
derivative financial instruments where a limited or no active
market exists. In these instances, there is less observable
evidence to support the valuations and hence there is greater
estimation uncertainty. When one or more valuation inputs are
unobservable and significant, the financia instrument is
classified aslevel 3in the valuation hierarchy.

We performed a risk assessment of the financial instruments
held by the company using our industry experience and
knowledge of the company’s business. We used this analysis to
identify areas of greater judgement and focus our testing. We
concluded that the higher assessed risks of materia
misstatement relate to the valuation of certain credit derivatives,
complex commodity financing transactions and structured notes
sensitive to equity correlation and equity volatility inputs.
Within credit derivatives, this included the valuation of a
portfolio of financial instruments sensitive to secured funding
spreads, the methodology for which involves a number of
assumptions in developing the estimate of the forward funding
curve.

We understood and evaluated the design and implementation of
key controls over the valuation of financial assets and
liabilities. These controls included:

« Validation of new and existing models by a specialist team
within the risk function, as well as access and change
management controlsin respect of modelsin use;

* The price verification process performed by the Product
Control function using prices and model inputs sourced from
third parties; and

« Calculation and approval of valuation adjustments.

We tested the operating effectiveness of these controls and
determined we could rely on these controls for the purposes of
our audit. In addition, we performed the substantive testing
described below.

We tested the valuation of a sample of cash instruments to third
party sources. We utilised internal valuation experts to revalue
asample of derivative and cash financial instruments, including
level 3 instruments, using independent models and inputs to the
extent available.

In relation to a portfolio of credit derivatives in level 3, we
utilised our internal valuation experts to:

* Assess the appropriateness of fair value by identifying
potential alternative secured funding spreads using external
sources and evaluating the difference in valuation;

* Test a sample of management’s valuation inputs to externa
sources; and

*Reperform the valuation of all material positions, both
individually and in the aggregate, using our own models and, to
the extent available, independent inputs. Where we utilised
management’s inputs to revalue the instruments, we assessed
the reasonableness of the inputs used.

Additionally, we revalued an extended sample of structured
notes sensitive to equity correlation and equity volatility inputs
and complex commodity financing transactions using our own
models and, to the extent available, independently sourced
inputs. For samples where we utilised management’s inputs to
revalue the instruments, we assessed the reasonableness of the
inputs used.

We evaluated the methodology and underlying assumptions
used to determine valuation adjustments. We tested a sample of
valuation adjustments as at the period-end.

We read and assessed the disclosures in Note 29 ‘Fair Value
Measurement’ regarding significant unobservable inputs and the
fair value hierarchy.
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How we tailored the audit scope
We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the company, the accounting processes and controls, and the
industry in which it operates.

The company provides financia services to clients worldwide. The company also operates a number of branches across
Europe, the Middle East and Africato provide financial services to clientsin those regions. We consider the company and its
branches to represent a single audit component. Traders based in overseas group locations enter into transactions on behalf of
the company. In these circumstances, certain internal controls relevant to financial reporting operate in those locations. In
addition, there are a number of centralised functions operated by the ultimate parent company, The Goldman Sachs Group, Inc.
(“Group Inc.”), inthe U.S. or in group offices in other locations that are relevant to the audit of the company. We determined
the scope of the work required in each of these locations and issued instructions to PwC network firms. We interacted regularly
with the firms responsible for the work throughout the course of the audit. Thisincluded making visits to certain overseas PwC
network firms, reviewing key working papers and discussing and challenging the results of work in higher risk areas of the
audit. We concluded that the procedures performed on our behalf were sufficient for the purposes of issuing our opinion.

The impact of climate risk on our audit

As part of our audit we made enquiries of management to understand the extent of the potential impact of climate risk on the
company’s financia statements, and we remained alert when performing our audit procedures for any indicators of the impact
of climaterisk. Our procedures did not identify any material impact as aresult of climate risk on the company’s financial
statements.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality.
These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent
of our audit procedures on the individual financial statement line items and disclosures and in evaluating the effect of
misstatements, both individually and in aggregate on the financial statements as awhole.

Based on our professional judgement, we determined materiality for the financial statements as awhole as follows:

Overall company materiality | $378 million (2023: $413 million).

How we determined it Approximately 1% of total Tier 1 capital resources
Rationale for benchmark The company is awholly owned subsidiary of Group Inc. We consider the primary users of the
applied financial statements to be Group Inc., regulators and market counterparties, who are focused on

whether the company has sufficient capital resources to meet minimum regulatory requirements,
fulfil its future market obligations and absorb any future losses should they arise. Overal
materiality amounts to $378 million, approximately 1% of total Tier 1 capital resources.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the scope of
our audit and the nature and extent of our testing of account balances, classes of transactions and disclosures, for example in
determining sample sizes. Our performance materiality was 75% (2023: 75%) of overall materiality, amounting to $283
million (2023: $309 million) for the company financial statements.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk assessment
and aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our normal range was

appropriate.
We agreed with the Goldman Sachs International Board Audit Committee that we would report to them misstatements

identified during our audit above $38 million (2023: $41 million) as well as misstatements below that amount that, in our view,
warranted reporting for qualitative reasons.
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Conclusions relating to going concern

Our evaluation of the directors assessment of the company’s ability to continue to adopt the going concern basis of accounting
included:

Performing arisk assessment to identify factors that could impact the going concern basis of accounting;

Evauating the company’s current financial position and financial forecasts, including the substantiation of the financial
resources available to the company at the balance sheet date;

Understanding and evaluating the company’s current capital and liquidity position and reviewing the results of stress testing
performed by management of both liquidity and regulatory capital, including considering the severity of the stress scenarios
that were used;

Considering the results of procedures performed by the group auditor to support the going concern assessment for Group
Inc., together with its consolidated subsidiaries; and

Evaluating the adequacy of the disclosures made in the financial statements in relation to going concern.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern.

Our responsibilities and the responsihilities of the directors with respect to going concern are described in the relevant sections
of thisreport.

Reporting on other information

The other information comprises al of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is amaterial misstatement of the financia
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Strategic Report and Directors Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
Directors Report for the year ended 31 December 2024 is consistent with the financial statements and has been prepared in
accordance with applicable legal reguirements.
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In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic Report and Directors Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors Responsibilitiesin respect of the Financial Statements, the directors are
responsible for the preparation of the financial statementsin accordance with the applicable framework and for being satisfied

that they give atrue and fair view. The directors are a so responsible for such internal control asthey determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

The directors are responsible for presenting the financial statementsin compliance with the requirements set out in the
Delegated Regulation 2019/815 on European Single Electronic Format (ESEF Regulation).

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assuranceis
ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) and ISAs will always
detect a materia misstatement when it exists. Misstatements can arise from fraud or error and are considered materid if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsihilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to rules of the Financial Conduct Authority (“FCA”) and Prudential Regulation Authority (“PRA™), and
we considered the extent to which noncompliance might have a material effect on the financial statements. We also considered
those laws and regulations that have a direct impact on the financial statements such as the Companies Act 2006 and corporate
tax legislation. We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls), and determined that the principal risks were related to posting of
inappropriate journal entries and management bias in accounting estimates, including those related to the valuation of financial
instruments held at fair value. Audit procedures performed by the engagement team included:

Discussions with management, including Internal Audit, and those charged with governance in relation to known or
suspected instances of non-compliance with laws and regulations and fraud;

Evaluating and testing of the operating effectiveness of management’s controls designed to prevent and detect fraud in
financia reporting;

Assessing matters reported on the company’s whistleblowing helpline and the results of management’s investigation of
such matters;

Reviewing key correspondence with regulatory authorities (the FCA and the PRA);

Identifying and testing selected journal entries, in particular any journal entries posted by senior management, account
owners, individuals in particular departments (including front office) and unusual account combinations with a credit to net
revenues;

Challenging assumptions and judgements made by management in their critical accounting estimates, in particular in
relation to the valuation of financial assets and liabilities held at fair value; and

Incorporating unpredictability into the nature, timing and/or extent of our testing.
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There areinherent limitations in the audit procedures described above. We are less likely to become aware of instances of

noncompliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion.

Our audit testing might include testing compl ete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting alimited number of items for testing, rather than testing complete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable usto draw a conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsin accordance with ISAs (UK) islocated on
the FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors report.

Itisalso our responsibility to assess whether the financial statements have been prepared, in all material respects, in
compliance with the requirements laid down in the ESEF Regulation.

As part of an audit in accordance with |SAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within
the company to express an opinion on the financial statements. We are responsible for the direction, supervision and
performance of the company audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We aso provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Use of this report
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This report, including the opinions, has been prepared for and only for the company’s member as a body in accordance with

Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing.
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Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
we have not obtained all the information and explanations we require for our audit; or

adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received
from branches not visited by us; or

certain disclosures of directors remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Report on other legal and regulatory requirements
We have checked the compliance of the financia statements of the company as at 31 December 2024 with the relevant
statutory requirements set out in the ESEF Regulation that are applicable to financia statements. That is, for the company:

The financial statements are prepared in avalid xHTML format.

In our opinion, the financial statements of the company as at 31 December 2024, identified as gsinternational-12-31-24-
financial-statements.xhtml, have been prepared, in all material respects, in compliance with the requirements laid down in the
ESEF Regulation.

Appointment

Following the recommendation of the Goldman Sachs International Board Audit Committee, we were appointed by the
directors on 22 September 1988 to audit the financial statements for the year ended 24 November 1989 and subsequent
financial periods. The period of total uninterrupted engagement is 36 years, covering the years ended 24 November 1989 to 31
December 2024.

Goldman Sachs International is not a UK public-interest entity, and as such mandatory firm rotation requirements do not apply.
Other matter

In the event that the English version of this report and atranslation of it into alanguage other than English differ, the English
version shall prevail.

Nick Morrison (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

March 21, 2025
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Independent auditors’ report to the member of Goldman Sachs International (unlimited
company)

Report on the audit of the financial statements

Opinion

In our opinion, Goldman Sachs International’s financial statements:
give atrue and fair view of the state of the company’s affairs as at 31 December 2025 and of its profit and cash flows for
the year then ended;

have been properly prepared in accordance with UK-adopted international accounting standards; and

have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise:
the balance sheet as at 31 December 2025;

the income statement for the year then ended;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended,;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and other explanatory information.

Separate opinion in relation to international financial reporting standards adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union

Asexplained in Note 2 ‘Basis of Preparation’ to the financia statements, the company, in addition to applying UK -adopted
international accounting standards, has also applied international financial reporting standards adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union.

In our opinion, the company financial statements have been properly prepared in accordance with international financial
reporting standards adopted pursuant to Regulation (EC) No 1606/2002 as it appliesin the European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)"), International Standards
on Auditing issued by the International Auditing and Assurance Standards Board (“1SAS’) and applicable law. Our
responsibilities under 1SAs (UK) and | SAs are further described in the Auditors responsibilities for the audit of the financia
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statementsin the UK, which includes the FRC's Ethical Standard, as applicable to other listed entities of public
interest, and the International Code of Ethicsfor Professional Accountants (including International Independence Standards)
issued by the International Ethics Standards Board for Accountants (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non- audit services prohibited by either the FRC's Ethical Standard or
Article 5(1) of Regulation (EU) No 537/2014 were not provided.

Other than those disclosed in Note 6 ‘ Net Operating Expenses to the financial statements, we have provided no non-audit
services to the company or its controlled undertakings in the period under audit.
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Our audit approach

Overview
Audit scope

We perform afull scope audit of the financial statements of the company as awhole as a single component. The scope of
the audit and the nature, timing and extent of audit procedures were determined by our risk assessment, the financial
significance of financial statement line items and qualitative factors (including history of misstatement through fraud or
error). In particular, we looked at where the directors made subjective judgements, for example in respect of critical
accounting estimates that involved making assumptions and considering future events that are inherently uncertain.

Key audit matters

Valuation of financial assets and liabilities held at fair value.

Materiality

Overall materiality: $381 million (2024: $378 million) based on approximately 1% of total Tier 1 capital resources.

Performance materiality: $285 million (2024: $283 million).

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
Statements.

Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit of the
financial statements of the current period and include the most significant assessed risks of material misstatement (whether or
not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit strategy; the
allocation of resourcesin the audit; and directing the efforts of the engagement team. These matters, and any comments we
make on the results of our procedures thereon, were addressed in the context of our audit of the financial statements asawhole,
and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Thisisnot acompletelist of all risksidentified by our audit.

The key audit matter below is consistent with last year.
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Key audit matter

How our audit addressed the key audit matter

Valuation of financial assets and liabilities held at fair
value

Refer to Note 29 ‘Fair Value Measurement' in the financial
statements.

In accordance with the accounting policies set out in Note 3 *
Material Accounting Policies to thefinancia statements, the
majority of financial assets and liabilities are recorded in the
balance sheet at fair value and changesin fair value are recorded
in net revenues. Total financia assets and liabilities at fair value
were $910.87 billion and $902.34 billion, respectively, asat 31
December 2025. The audit of the valuation of financial assets
and liabilities required significant audit resources and is an area
of estimation uncertainty and therefore represents a key audit
matter.

Thefair values for substantially all of the company’s financial
assets and liabilities measured at fair value detailed in Note 29
Fair Value Measurement’ are based on observable prices and
inputs and are classified in levels 1 and 2 of the fair value
hierarchy. The valuations of derivative financial instruments are
calculated by financial models using avariety of inputs.

The company also entersinto complex and less liquid cash and
derivative financial instruments where alimited or no active
market exists. In these instances, thereis less observable
evidence to support the valuations and hence there is greater
estimation uncertainty. When one or more valuation inputs are
unobservable and significant, the financial instrument is
classified aslevel 3in the valuation hierarchy.

We performed arisk assessment of the financial instruments
held by the company using our industry experience and
knowledge of the company’s business. We used this analysisto
identify areas of greater judgement and focus our testing. We
concluded that the higher assessed risks of material
misstatement relate to the valuation of structured notes sensitive
to equity correlation and equity volétility inputs.

We understood and evaluated the design and implementation of
key controls over the valuation of financial assets and
liabilities. These controls included:

« Validation of new and existing models by a specialist team
within the risk function, as well as access and change
management controlsin respect of modelsin use;

« The price verification process performed by the Product
Control function using prices and model inputs sourced from
third parties; and

« Calculation and approval of valuation adjustments.

We tested the operating effectiveness of these controls and we
determined we could rely on these controls for the purposes of
our audit.

In addition, we performed the substantive testing described
below.

* We tested the valuation of a sample of cash instruments to
third party sources.

= We utilised internal valuation experts to revalue a sample of
derivative and cash financial instruments, including level 3
instruments, using independent models and inputs to the
extent available. Where we utilised management’ s inputs to
revalue the instruments, we assessed the reasonabl eness of
the inputs used.

« Additionally, we revalued an extended sample of structured
notes sensitive to equity correlation and equity volatility
inputs using our own models and, to the extent available,
independently sourced inputs. For samples where we utilised
management’s inputs to revalue the instruments, we assessed
the reasonableness of the inputs used.

* We evaluated the methodology and underlying assumptions
used to determine valuation adjustments. We tested a sample
of valuation adjustments as at the period-end.

* We read and assessed the disclosures in Note 29 ‘ Fair Vaue
Measurement’ regarding significant unobservable inputs and
the fair value hierarchy.
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How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the company, the accounting processes and controls, and the
industry in which it operates.

The company provides financia services to clients worldwide. The company also operates a number of branches across
Europe, the Middle East and Africato provide financial services to clientsin those regions. We consider the company and its
branches to represent a single audit component. Traders based in overseas group locations enter into transactions on behalf of
the company. In these circumstances, certain internal controls relevant to financial reporting operate in those locations. In
addition, there are a number of centralised functions operated by the ultimate parent company, The Goldman Sachs Group, Inc.
(“Group Inc.”), inthe U.S. or in group offices in other locations that are relevant to the audit of the company. We determined
the scope of the work required in each of these locations and issued instructions to PwC network firms. We interacted regularly
with the firms responsible for the work throughout the course of the audit. Thisincluded making visits to certain overseas PwC
network firms, reviewing key working papers and discussing and challenging the results of work in higher risk areas of the
audit. We concluded that the procedures performed on our behalf were sufficient for the purposes of issuing our opinion.

The impact of climate risk on our audit

As part of our audit we made enquiries of management to understand the extent of the potential impact of climate risk on the
company’s financia statements, and we remained alert when performing our audit procedures for any indicators of the impact
of climaterisk. Our procedures did not identify any material impact as aresult of climate risk on the company’s financial
statements.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality.
These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent
of our audit procedures on the individual financial statement line items and disclosures and in evaluating the effect of
misstatements, both individually and in aggregate on the financial statements as awhole.

Based on our professional judgement, we determined materiality for the financial statements as awhole as follows:

Overall company materiality | $381 million (2024: $378 million).

How we determined it Approximately 1% of total Tier 1 capital resources
Rationale for benchmark The company is awholly owned subsidiary of Group Inc. We consider the primary users of the
applied financial statementsto be Group Inc., regulators and market counterparties, who are focused on

whether  the company has sufficient capital resources to meet minimum regulatory
requirements, fulfil its future market obligations and absorb any future losses should they arise.
Overall materiality amountsto $381 million, approximately 1% of total Tier 1 capital resources.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the scope of
our audit and the nature and extent of our testing of account balances, classes of transactions and disclosures, for example in
determining sample sizes. Our performance materiality was 75% (2024: 75%) of overal materiality, amounting to $285
million (2024: $283 million) for the company financial statements.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk assessment
and aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our normal range was

appropriate.
We agreed with the Goldman Sachs International Board Audit Committee that we would report to them misstatements

identified during our audit above $38 million (2024: $38 million) as well as misstatements below that amount that, in our view,
warranted reporting for qualitative reasons.
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Conclusions relating to going concern

Our evaluation of the directors assessment of the company’s ability to continue to adopt the going concern basis of accounting
included:

Performing arisk assessment to identify factors that could impact the going concern basis of accounting;

Evauating the company’s current financial position and financial forecasts, including the substantiation of the financial
resources available to the company at the balance sheet date;

Understanding and evaluating the company’s current capital and liquidity position and reviewing the results of stress testing
performed by management of both liquidity and regulatory capital, including considering the severity of the stress scenarios
that were used;

Considering the results of procedures performed by the group auditor to support the going concern assessment for Group
Inc., together with its consolidated subsidiaries; and

Evaluating the adequacy of the disclosures made in the financial statements in relation to going concern.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern.

Our responsibilities and the responsihilities of the directors with respect to going concern are described in the relevant sections
of thisreport.

Reporting on other information

The other information comprises al of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is amaterial misstatement of the financia
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Strategic Report and Directors Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below.
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Strategic Report and Directors’ Report
In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
Directors Report for the year ended 31 December 2025 is consistent with the financia statements and has been prepared in
accordance with applicable legal regquirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic Report and Directors Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

Asexplained more fully in the Statement of Directors Responsibilitiesin Respect of the Financial Statements, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give atrue and fair view. The directors are also responsible for such internal control asthey determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financia statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

The directors are responsible for presenting the financial statementsin compliance with the requirements set out in the
Delegated Regulation 2019/815 on European Single Electronic Format (ESEF Regulation).

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assuranceis
ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) and ISAswill 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 userstaken on the
basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsihilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to rules of the Financial Conduct Authority (“FCA™) and Prudential Regulation Authority (“PRA™), and
we considered the extent to which non- compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the financial statements such as the Companies Act 2006
and corporate tax legislation. We evaluated management’ s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls), and determined that the principal risks were related to posting
of inappropriate journal entries and management bias in accounting estimates, including those related to the valuation of
financial instruments held at fair value. Audit procedures performed by the engagement team included:

Discussions with management, including Internal Audit, and those charged with governance in relation to known or
suspected instances of non-compliance with laws and regulations and fraud;

Evaluating and testing of the operating effectiveness of management’s controls designed to prevent and detect fraud in
financial reporting;

Assessing matters reported on the company’s whistleblowing helpline and the results of management’s investigation of
such matters;

Reviewing key correspondence with regulatory authorities (the FCA and the PRA);

Identifying and testing selected journal entries, in particular any journal entries posted by senior management, account
owners, and unusual account combinations with a credit to net revenues,

Challenging assumptions and judgements made by management in their critical accounting estimates, in particular in
relation to the valuation of financial assets and liabilities held at fair value; and
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Incorporating unpredictability into the nature, timing and/or extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion.

Our audit testing might include testing compl ete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting alimited number of items for testing, rather than testing complete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable usto draw a conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsin accordance with ISAs (UK) islocated on
the FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors report.

Itisalso our responsibility to assess whether the financial statements have been prepared, in all material respects, in
compliance with the requirements laid down in the ESEF Regulation.

As part of an audit in accordance with |SAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financia information of the entities or business activities within
the company to express an opinion on the financial statements. We are responsible for the direction, supervision and
performance of the company audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them al relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these mattersin our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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Use of this report

This report, including the opinions, has been prepared for and only for the company’s member as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing.
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Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
we have not obtained all the information and explanations we require for our audit; or

adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received
from branches not visited by us; or

certain disclosures of directors remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.
We have no exceptions to report arising from  this responsibility.
Report on other legal and regulatory requirements
We have checked the compliance of the financia statements of the company as at 31 December 2025 with the relevant
statutory requirements set out in the ESEF Regulation that are applicable to financia statements. That is, for the company:
The financial statements are prepared in avalid xHTML format.

In our opinion, the financial statements of the company as at 31 December 2025, identified as gsinternational-12-31-25-
financial-statements.xhtml, have been prepared, in all material respects, in compliance with the requirements laid down in the
ESEF Regulation.

Other matter

In the event that the English version of this report and a translation of it into alanguage other than English differ, the English
version shall prevail.

Nick Morrison (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

March 13, 2026
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