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2026

597,119,952.47 98.15
15,804 ,068.44 2.60

612,924 ,020.91 100.75
4,550,137.76 0.75

608,373,883.15

( 97,577 ) 100.00

2026

GOLDMAN SACHS FUNDS SICAV
- GOLDMAN SACHS US
TECHNOLOGY OPPORTUNITIES
EQUITY PORTFOLIO

26,166,518.51 13.73 | 359,380,075.53 22.82 | 597,119,952.47 | 98.15

GOLDMAN SACHS PLC - US$

',I:'EEISSURYLIQUIDRESERVES 15,804,068.44 1.00 | 15,804,068.44 1.00 | 15,804,068.44 | 2.60
2026
100.75
100.75
2026
2026
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2025 2026

147,171,622 | 23,604,856 11.34 1,819
2020 12 i e 11.31 1,293
426,749,562 | 68,446,362 13.73 2,202
2021 12 T T 13.58 1,552
258,183,375 | 41,410,032 8.16 1,309
2022 12 ’ ’ ’ ’ 7.78 889
347,992,986 | 55,814,595 12.92 2,072
2023 12 T Y 12.09 1,382
441,911,028 | 70,878,110 16.75 2,687
2024 12 e T 15.45 1,766
604,533,148 | 96,961,072 19.51 3,129
2025 12 7Oe vIEE 17.73 2,026
16.51 2,648

2025 470,418,656 | 75,450,448
15.09 1,724
17.88 2,868

515,787,156 | 82,727,102
16.35 1,868
18.53 2,972

533,367,022 | 85,546,737
16.94 1,936
18.37 2,946

531,956,539 | 85,320,509
16.80 1,920
19.24 3,086

574,139,082 | 92,086,167
17.54 2,004
20.49 3,286

10 622,808,304 | 99,892,224
18.66 2,132
19.36 3,105

11 591,099,310 | 94,806,418
17.60 2,011
19.51 3,129

12 604,533,148 | 96,961,072
17.73 2,026
19.65 3,152

2026 610,015,665 | 97,840,413
17.85 2,040
18.33 2,940

561,136,481 | 90,000,680
16.63 1,900
17.27 2,770

518,901,950 | 83,226,684
15.64 1,787
20.58 3,301

608,373,883 | 97,577,087
18.61 2,127

2025
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10,290, 130.796
(10,290, 130.796)

32,727.085
(32,727.085)

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

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

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

24,170,642.955
(24,170,642 .955)

5,952,991.000
(5,952,991.000)

5,222,249.565
(5,222,249.565)

24,901,384.390
(24,901,384.390)

3,953,333.828
(3,953,333.828)

7,699,901.829
(7.699,901.829)

21,154,816.389
(21,154,816.389)

8,323,073.190
(8,323,073.190)

6,776,969.718
(6,776,969.718)

22,700,919.861
(22,700,919.861)

10,772,818.457
(10,772,818.457)

6,132,342.337
(6,132,342.337)

27,341,395.981
(27,341,395.981)

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

0.000
(0.000)

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

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

3,301,862.823
(3,301,862.823)

9,615,623.693
(9,615,623.693)

1,824,356.552
(1,824,356.552)

991,718.307
(991,718.307)

10,448,261.938
(10,448,261.938)

238,290.332
(238,290.332)

1,625,236.233
(1,625,236.233)

9,061,316.037
(9,061,316.037)

368,637.071
(368,637.071)

2,972,059.474
(2,972,059.474)

6,457,893.634
(6,457,893.634)

740,238.263
(740,238.263)

1,180,951.029
(1,180,951.029)

6,017,180.868
(6,017,180.868)
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2025 12 31

2025 12 31 2024 12 31
3(c).4 599,719,810 96,189,060 443,262,333 71,094,846
17,444 2,798 - -
3(F).8 6,449,686 1,034,465 7,960,270 1,276,748
3(d),12 159,657 25,607 144,392 23,159
606,346,597 97,251,931 451,366,995 72,394,752
3(c).4 320,704 51,438 7,989,249 1,281,396
4 1 - -
18,114 2,905 - B}
3(F),8 703,523 112,838 249,531 40,022
7(d) 337,988 54,210 150,632 24,160
7(a) 208,661 33,467 340,452 54,605
7(F) 44,766 7,180 408,804 65,568
7(c) 34,407 5,519 64,086 10,279
7(e) 29,315 4,702 41,417 6,643
25,597 4,106 38,870 6,234
20,301 3,256 39,460 6,329
19,350 3,104 37,866 6,073
7(c) 10,221 1,639 39,615 6,354
7(c) 9,552 1,532 7,753 1,244
7(9) 1,864 299 1,856 298
7(b) - - 261 42
29,082 4,664 46,115 7,396
1,813,449 290,859 9,455,967 1,516,643
604,533,148 96,961,072 441,911,028 70,878,110
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2025 12 31
2025 12 31 2024 12 31
3(b) 234,861 37,669 250,214 40,132
3(b) 3,925 630 17,364 2,785
- - 44,161 7,083
4,228,795 678,256 8,102,586 1,299,574
(4,010,110) (643,182) 3,637,325 583,391
85,898,471 13,777,256 96,666,707 15,504,373
8,021,837 1,286,622 (11,142,517) (1,787,148)
94,377,779 15,137,252 97,575,840 15,650,189
7(d) 4,126,229 661,806 3,047,959 488,862
7(a) 3,999,331 641,453 3,047,959 488,862
7(c) 195,311 31,326 133,584 21,426
7(F) 151,603 24,316 114,299 18,332
7(e) 58,943 9,454 59,988 9,621
7(c) 50,421 8,087 38,100 6,111
7(b) 41,089 6,590 - -
7(c) 34,738 5,572 35,679 5,723
7(9) 19,988 3,206 20,000 3,208
18,739 3,006 49,333 7,913
13,184 2,115 - -
3(b) 1,426 229 981 157
23 4 53,294 8,548
19,182 3,077 - -
8,730,207 1,400,238 6,601,176 1,058,763
85,647,572 13,737,014 90,974,664 14,591,426
85,647,572 13,737,014 90,974,664 14,591,426
85,647,572 13,737,014 90,974,664 14,591,426
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2025 12 31
2025 12 31 2024 12 31
441,911,028 70,878,110 347,992,986 55,814,595
197,858,395 31,734,508 128,990,840 20,688,841
(120,883,847) (19,388,560) (126,047,462) (20,216,752)
85,647,572 13,737,014 90,974,664 14,591,426
604,533,148 96,961,072 441,911,028 70,878,110
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7(d)
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7(c)
7(c)
7(a)
7(f)
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3(b)
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2025 12 31
2025 12 31 2024 12 31
85,647,572 13,737,014 90,974,664 14,591,426
1,120 180 (807) (129)
(3,925) (630) (61,525) (9,868)
(234,861) (37,669) (250,214) (40,132)
1,426 229 981 157
85,411,332 13,699,124 90,663,099 14,541,454
(156,457,477) (25,094,215)  (95,697,808) (15,348,971)
4 1 - -
18,114 2,905 - -
187,356 30,050 65,832 10,559
1,799 289 (3.862) (619)
8 1 (4,993) (801)
(261) 42) (77,501) (12,430)
(12,102) (1,941) 21,000 3,368
(13,273) (2,129) 17,112 2,745
(18,516) (2,970) (76,363) (12,248)
(19,159) (3,073) 7,521 1,206
(29,394) (4,715) 5,623 902
(29,679) (4,760) 20,086 3,222
(131,791) (21,138) (506,237) (81,195)
(364,038) (58,388) 114,299 18,332
(17,033) (2,732) 21,373 3,428
(7,668,545) (1,229,958) 7,902,735 1,267,520
(79,142,655) (12,693,690) 2,471,916 396,471
3,925 630 66,214 10,620
217,417 34,872 250,214 40,132
(1,426) (229) (981) (157)
(78,922,739) (12,658,418) 2,787,363 447,065
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199,368,979 31,976,791 123,798,072 19,855,973
(120,429,855) (19,315,744)  (126,596,133) (20,304,754)
78,939,124 12,661,046 (2,798,061) (448,781)
(1,120) (180) 807 129
15,265 2,448 (9,891) (1,586)
144,392 23,159 154,283 24,745
159,657 25,607 144,392 23,159
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2024-05
2024-05

2013 23
2013

2013 15
2013 30
2013 30
2020 10 30
2020 10 30

2024-05

2024 30
2025 19

usD

S.1.C.A.V.
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2024 12 31 72
2025 12 31 2024 12 31

820,778,991 556,735,910

2025 12 31
75,600,000 11,600,000
2024 12 31
31,500,000
2024 12 31

2024-05

2024-05
2029 27

IFRS
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2025
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1,255 581,621 582,876
296 159,361 159,657
2024-05 8,376 3,567,777 3,576,153
1,970 839,604 841,574
2024 12 31
1,890 551,555 553,445
384 144,008 144,392
2024-05 (12,272)* - (12,272)*
*
(e
(f
IAS 32
IAS 32
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2025 12 31
779,786,535 - - 779,786,535
8,145,007 - - 8,145,007
- 1,637 - 1,637
787,931,542 1,637 - 787,933,179
2025 12 31
2025 12 31
- 7,873 - 7,873
- 7,873 - 7,873
2024 12 31
2024 12 31
715,005,012 - - 715,005,012
7,079,550 - - 7,079,550
- 4,204 - 4,204
722,084,562 4,204 - 722,088,766
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2024 12 31
2024 12 31
- 112,467 - 112,467
- 112,467 - 112,467
2025 12 31
2025 12 31
598,440,652 - - 598,440,652
- 1,279,158 - 1,279,158
598,440,652 1,279,158 - 599,719,810
2025 12 31
2025 12 31
- 320,704 - 320,704
- 320,704 - 320,704
2024 12 31
2024 12 31
442,335,224 - - 442,335,224
- 927,109 - 927,109
442,335,224 927,109 - 443,262,333
2024 12 31
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2024 12 31
- 7,989,249 - 7,989,249
- 7,989,249 - 7,989,249
2025 12 31
2024-05
2025 12 31
- 142,641,595 - 142,641,595
6,189,257 - - 6,189,257
6,189,257 142,641,595 - 148,830,852
2024 12 31
2024-05
2024 12 31
- 154,821,809 - 154,821,809
5,075,098 - - 5,075,098
5,075,098 154,821,809 - 159,896,907
2025 12 31
2025 12 31
4,412,549 69,623,699 - 74,036,248
99 - - 99
4,412,648 69,623,699 - 74,036,347
2025 12 31 2024 12 31
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2025 12 31 2024 12 31 0TC
2025 12 31 0TC
2024 12 31
0TC
2024 12 31
1 1
1 2

Citibank NA - (19,468) (19,468) - (19,468)
Deutsche Bank AG 5,024 - 5,024 - 5,024
Morgan Stanley & Co - (3,383,973) (3,383,973) - (8,383,973)
Natwest Markets PLC 6,863 - 6,863 - 6,863
Royal Bank of Canada 194,645 (192,866) 1,779 - 1,779
State Street Bank & Trust Co. 234,560 (3,474,967) (3,240,407) - (3,240,407)
UBS AG 480,782 (533,099) (52,317) - (52,317)
Westpac Banking Corp 5,235 (384,876) (379,641) - (379,641)

927,109 (7,989,249) (7,062,140) - (7,062,140)

a
Q@
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1,257 29
2024 12 31

.00
.85
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.65
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2024-05
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2025 12 31 2024 12 31
(d
NAV
2025 12 31 2024 12 31
0.85
0.80
0.80
2024-05
0.40
2025 12 31 2024 12 31
(e
CACEIS
2025 12 31 2024 12 31
(f
JSDA
JSDA

JSDA
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2025 12 31 2024 12 31
0.03
0.03
0.03
2024-05
0.03
2025 12 31 2024 12 31
0.05 20,000
2025
12 31 2024 12 31
10
10
5,000,000
50,000,000
50,000,000
2023 12 31 22,714,541 6,808,850 505,494  1,987,611,633
2,225,129 804,286 5,908 11,799,845
(4,886,808) (1,558,481) (42,227)  (433,590,490)
2024 12 31 20,052,862 6,054,655 469,175  1,565,820,988
3,294,775 776,536 16,849 9,314,440
(4,190,503) (1,051,529) (42,110)  (321,364,743)
2025 12 31 19,157,134 5,779,662 443,914  1,253,770,685
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2023 12 31

131,333,233

757,062

(19,623,774)

2024 12 31

112,466,521

650,718

(30,184,805)

2025 12 31

82,932,434
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10
10
2023 12 31 21,154,816 9,061,316
8,323,073 368,637
(6,776,970) (2,972,059)
2024 12 31 22,700,919 6,457,894
10,772,819 740,238
(6,132,342) (1,180,951)
2025 12 31 27,341,396 6,017,181
2024-05
10
*
2023 12 31 -
15,695,422
(156,986)
2024 12 31 15,538,436
(1,669,719)
2025 12 31 13,868,717
* 2024 30
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10,000
*
2024 12 31 -
1,053,563
(25,558)
2025 12 31 1,028,005
* 2025 19
2025 12 31 2024 12 31
531,834,501 27.762 483,948,797 24.134
196,522,940 34.002 175,843,288 29.043
17,374,495 39.139 15,564,313 33.174
44,376,458 0.0354 47,207,920 0.0301
) 1,391,600 0.0168 1,670,731 0.0149
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2025 12 31 2024 12 31

533,396,246 19.509 380,128,768 16.745

71,136,902 17.729 61,782,260 15.452
2025 12 31 2024 12 31

2024-05

154,077,149 11.110 161,724,032 10.408

2025 12 31
74,903,230 11,421
2025 12 31 2024
12 31
10
2025 12 31 2024 12 31

11
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2025 12 31 2024 12 31

20 20
2025 12 31 2024 12 31
1.0 ) 1.0 - -
0.2 ) 0.2 - -

* 0.0 ) 0.0 0.0 ) 0.0
1.2 ) 1.2 0.0 ) 0.0

0.05
2025 12 31 2024 12 31
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2025 12 31 2024 12 31
11.82 13.90
2025 12 31 2024 12 31
2024-05
2025 12 31 2024 12 31
20
2025 12 31
7.7 ) 7.7
(5.0 ) 5.0
3.2 ) 3.2
1.8 ) 1.8
0.9 ) 0.9
0.3 ) 0.3
(18.9 ) 18.9
2025 12 31
2025 12 31
38.35
25.04
16.07
9.06
2025 12 31 2024 12 31

2024-05
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75
75 0.75
2025 12 31 2024 12 31
75
75
2025 12 31 2024 12 31
1.4 1.3 2.1 2.1
1.4 1.3 2.1 2.1
2025 12 31
581,621 - - 1,255 582,876
- - - 787,933,179 787,933,179
- - - 3,786,003 3,786,003
581,621 - - 791,720,437 792,302,058
- - - 7,873 7,873
- - - 74 74
i, - - 15,484 15,484
- - - 778,633 778,633
- - - 802,064 802,064
2024 12 31
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551,555 1,890 553,445
- 722,088,766 722,088,766
- 2,592,444 2,592,444
551,555 724,683,100 725,234,655
- 112,467 112,467
- 74 74
- 887,065 887,065
- 999,606 999,606
2025 12 31
159,361 296 159,657
- 599,719,810 599,719,810
- 6,467,130 6,467,130
159,361 606,187,236 606,346,597
- 320,704 320,704
- 4 4
- 18,114 18,114
- 1,474,627 1,474,627
- 1,813,449 1,813,449
2024 12 31
144,008 384 144,392
- 443,262,333 443,262,333
- 7,960,270 7,960,270
144,008 451,222,987 451,366,995
- 7,989,249 7,989,249
- 1,466,718 1,466,718
- 9,455,967 9,455,967
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2025 12 31 2024 12 31
2024-05

2025 12 31
3,567,777 - - 8,376 3,576,153
5,721,044 136,920,551 - 6,189,257 148,830,852
- - - 2,119,083 2,119,083
9,288,821 136,920,551 - 8,316,716 154,526,088
- - - 20,186 20,186
_ . - 428,753 428,753
_ i, - 448,939 448,939

2024 12 31
1,625,874 153,195,935 - 5,075,098 159,896,907
- - - 2,359,278 2,359,278
1,625,874 153,195,935 - 7,434,376 162,256,185
- - - 12,272 12,272
- - - 519,881 519,881
- - - 532,153 532,153

2025 12 31
839,604 - - 1,970 841,574
- - - 74,036,347 74,036,347
) B} . 6,470 6,470
- - - 1,542,994 1,542,994
839,604 - - 75,587,781 76,427,385
- - - 1,338,640 1,338,640
- - - 185,515 185,515
- - - 1,524,155 1,524,155
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2025 12 31 2024 12 31 20
2025 12 31 2024 12 31
7.8 (7.8 ) 9.2 9.2 )
3.7 3.7 ) 3.3 (3.3 )
2.5 2.5 ) 1.5 1.5 )
2.1 @.1) -
1.7 .7 ) 2.6 2.6 )
i} 1.6 1.6 )
1.9 1.9 ) 1.5 1.5 )
19.7 19.7 ) 19.7 19.7 )
2025 12 31 2024 12 31
12.2 2.2 ) 12.9 (12.9 )
3.3 (3.3 ) 3.7 G.7 )
2.8 2.8 ) 1.2 @€.2 )
0.9 0.9 ) 1.3 1.3 )
19.2 19.2 ) 19.1 19.1 )
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10
2025 12 31 2024 12 31
45 48
17 > 15
15 14
10 * 23
13
100 100
2025 12 31 2024 12 31
49 * 50
24 29
18 * 18
9 3
100 100
2024-05
2025 12 31 2024 12 31
100 100
100 100
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2025 12 31
63
37
100
2025 12 31 2024 12 31
2025 12 31
1,891,880 1,898,116
100,310,081 99,351,627
2024 12 31
2,155,308 2,263,571
216,711,990 223,774,130
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2025 12 31 2024 12 31

2025 12 31
2024 12 31
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2024-05

183/301

2025 12 31
2024-05
582,876 159,657 3,576,153 841,574
8,145,007 598,440,652 148,830, 852 99
56,702 17,444 19,534 60,684
- - 2,069,522 -
1,637 1,279,158 - -
- - - 6,470
3,729,301 6,449,686 - 1,275,958
- - - 206,352
- - 30,027 -
12,515,523 606,346,597 154,526,088 2,391,137
2024 12 31
2024-05

553,445 144,392 -

7,079,550 442,335,224 159,896,907

8,072 - -

- - 2,323,945

4,204 927,109 -

2,580,436 7,960,270 -

- - 30,027

3,936 - 5,306

10,229,643 451,366,995 162,256,185

2025 12 31 2024 12 31
2025 12 31 2024 12 31



«

S P
2025 12 31 2024 12 31
5.48 6.16
45.03 46.72
34.35 34.44
7.72 8.41
4.02 3.14
3.4 1.13
100.00 100.00

I1AS

32

184/301

EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

100

12
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2025 12 31 2024 12 31
Brown Brothers Harriman & Co.(1) 1,255 0.00(3 1,890 0.00(®
Australia and New Zealand Banking Group
Ltd. @ - - 551,555 0.08
Skandinaviska Enskilda Banken AB(2) 581,621 0.07 - -
582,876 0.07 553,445 0.08
Brown Brothers Harriman & Co. 74(%) 0.00® 74(%) 0.003®
74 0.00(3 74 0.00(3
1
(¢
(3 0.005
4
2025 12 31 2024 12 31
Brown Brothers Harriman & Co.(1) 296 0.003®) 384 0.003®)
Australia and New Zealand Banking Group
Ltd. @ 159,360 0.03 - -
Brown Brothers Harriman & Co.(? 1 0.03(3 - -
DNB Bank(2) - - 144,008 0.03
159,657 0.03 144,392 0.03
Brown Brothers Harriman & Co.(D 4(4) 0.001® - -
4 0.00(3 - _
@
@
(3 0.005
4
2024-05
2025 12 31 2024 12 31
Brown Brothers Harriman & Co. (1) 8,376 0.01 - -
Sumitomo Mitsui Banking Corporation(2) 3,567,777 2.31 - -
3,576,153 2.32 - -
Brown Brothers Harriman & Co.(1) - - 12,272@3) 0.01
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- - 12,272 0.01
1
@
@3
2025 12 31
Brown Brothers Harriman & Co.(® 1,970 0.00(3
HSBC Bank PLC(2) 128,692 0.17
Skandinaviska Enskilda Banken AB(2 2 0.00(®
Sumitomo Mitsui Banking Corporation(2) 710,910 0.95
841,574 1.12
@
Q@
(3 0.005
13
2025 12 31 2024 12 31
AUD 1.49959 1.61512
GBP 0.74347 —*
EUR 0.85146 -*
JPY 156.74500 157.16000
SGD 1.28600 -*
0.79225 -*
14
2025 12 31 2024 12 31
15
2025 12 31 12 31
16
2025 12 31
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2025 12 31

27,526,132 Goldman Sachs US Technology Opportunities Equity

i 592,087,093 97.94
Portfolio, Class 10 (Acc.)
Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund,
6,353,559 6,353,559 1.05
Class X
598,440,652 98.99
/ /
06/01/2026 AUD 28,779 usb 19,282  Standard Chartered Bank (90) (0.00)
(90) (0.00)
/ 7/
30/01/2026 AUD 80,740 usb 52,427 Morgan Stanley & Co 1,423 0.00
30/01/2026 AUD 2,742,966 usb 1,816,031  Deutsche Bank AG 13,401 0.00
30/01/2026 AUD 3,442,521 usd 2,249,027  Citibank NA 46,976 0.01
30/01/2026 AUD 5,044,742 usb 3,308,340  BNP Paribas 56,270 0.01
30/01/2026 AUD 57,826,292 usb 37,999,391  Westpac Banking Corp 568,080 0.09
30/01/2026 AUD 59,612,171 usp 39,166,673  UBSAG 591,897 0.10
30/01/2026 usb 170,560 AUD 254,064  Citibank NA 1,111 0.00
1,279,158 0.21
/ /
05/01/2026 AUD 73,182 usp 49,124  Citibank NA (323) (0.00)
30/01/2026 AUD 1,204,226 usD 806,984  Barclays Bank PLC (3,821) (0.00)
30/01/2026 usb 186,941 AUD 287,278  BNPParibas (4,660) (0.00)
30/01/2026 usp 886,293 AUD 1,350,512  State Street Bank & Trust Co. (14,437) (0.00)
30/01/2026 usp 2,012,699 AUD 3,045,834  \Westpac Banking Corp (18,732) (0.00)
30/01/2026 usp 2,926,211 AUD 4,476,448  Morgan Stanley & Co (59,374) (0.01)
30/01/2026 usp 4,234,376 AUD 6,471,372 UBSAG (81,730) (0.02)
30/01/2026 usp 4,741,080 AUD 7,314,775  Deutsche Bank AG (137,537) (0.02)
(320,614) (0.05)
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598,440,652 98.99
(90) (0.00)
1,279,158 0.21
(320,614) (0.05)
5,134,042 0.85
604,533,148 100.00
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2024 12 31
*
24,169,966 Goldman Sachs US Technology Opportunities Equity 437,959,781 99.11
Portfolio, Class 10 (Acc.)
4,375,443 Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, 4,375,443 0.99
Class X
442,335,224 100.10
/ 7/
07/01/2025 usb 34,703 AUD 55,846  Royal Bank of Canada 126 0.00
126 0.00
/ /
07/01/2025 usb 53,630  AUD 80,060  Westpac Banking Corp 4,060 0.00
07/01/2025 usD 101,740 AUD 156,207 Deutsche Bank AG 5,024 0.00
07/01/2025 usD 172,562  AUD 267,623  Natwest Markets PLC 6,863 0.00
07/01/2025 usD 3,660,611 AUD 5,533,442 State Street Bank & Trust Co. 234,560 0.05
07/01/2025 usD 31,356,559  AUD 50,330,060  Royal Bank of Canada 194,519 0.05
07/01/2025 usD 37,691,550  AUD 60,099,409  UBSAG 480,782 0.11
02/04/2025 usD 651,576  AUD 1,050,325  Westpac Banking Corp 1,175 0.00
926,983 0.21
/ 7/
07/01/2025 AUD 675,539 usb 437,730  Citibank NA (19,468) (0.00)
07/01/2025 AUD 7,868,783 usb 5,203,542  UBSAG (331,556) (0.07)
07/01/2025 AUD 11,822,677 usb 7,704,930  Westpac Banking Corp (384,876) (0.09)
07/01/2025 AUD 47,325,405 usb 32,685,669  Morgan Stanley & Co (3,383,973) 0.77)
07/01/2025 AUD 48,774,397 usb 33,673,813  State Street Bank & Trust Co. (3,474,967) (0.79)
02/04/2025 AUD 50,002,776 uUsb 31,165,180  UBSAG (201,543) (0.05)
02/04/2025 AUD 50,058,622 usb 31,191,086  Royal Bank of Canada (192,866) (0.04)
(7,989,249) (1.81)
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442,335,224 100.10
926,983 0.21

126 0.00
(7.,989,249) (1.81)
6,637,944 1.50
441,911,028 100.00
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Financial Position
As at 31 December 2025

Hates dl-Dec-2025 dl-Dec-2024
Assets
Current Assets
Fimancial assets at fair value through profit or loss 3ic) 4 5580, 719,810 $443 262 333
Recelvables:
Dividend 17 444 -
Units subscrbed TN 6,440 585 7060270
Cash and cash equivalents 3qd), 12 158 657 144,382
Total Assets $606,346,597 $451,366,995
Liabilities
Current Liabilities
Financial Rabilities at fair value through profit orloss Jic), 4 $320,704 57,989 249
Due to bank 4 =
Payables:
Irvestments purchasad 18,114 =
Units redeemed 3(f), & 703,523 249,531
Distribution fees 7 (d) 337088 150,632
Investment management fees 7 {a) 208 661 340,452
Agent company fees Tm 44 7EG 408 804
Administration fees 7 e} 34,407 54,085
Transfer agent fees 7 =) 29,315 41,417
Audit fees 25597 35,870
Legal fees 20,301 389,460
Printing fees 18,350 37.865
Custodian service fees 7ie) 10,221 39615
Trustes fees Tie) 8552 7,753
Unitholder service fees 7ig) 1,864 1.855
Manager fees Tib) = 261
Miscellaneous fees 29,082 45,115
Total Liabilities {excluding Net Assets Attributable to
Holders of Redeemable Participating Units) 51,813,449 $9,455.967
Het Assets Attributable to Holders of Redeemable
Participating Units $604,523,148 $441,911,028

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Saterments

193/301

h



Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Comprehensive Income
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Income
Dividend income 3(by $234,851 $250,214
Interest income 3(b) 3925 17,364
Other incorme - 44 161
et realized gainf{loss) on financial assets and financial
liabil#ies at fair value through proft or loss on:

Irvestments 4,228 795 8,102,586

Foreign currency contracts {4,010,110) 3,63T 325
Met change in unrealzed gaindloss) on financial assets and

financial liabiities at fair value through profit or loss on:

Imvestments 85,898,471 96,656,707

Foreign currency contracts 8,021,837 {11,142 517}
Met Ineome $94.377,779 $97.575,840
Operating Expenses
Distribution fees 7 (d) 54,126,220 $3,047,859
Investment management fees 7 {al 3,996,331 3,047 859
Administration fees 7ie) 185311 133,584
Agent company fees Tih 151,603 114, 289
Transfer agent fees 7 () 08,043 59,088
Trustes fees T e 50,421 38,100
Manager fees 7 by 41.089 =
Custodian senice fees 7 {c) 34,738 35679
Unitholder service fees Tim 19,888 20,000
Audit fees 18,738 45,333
Printing fees 13,184 -
Interast axpensse 3(b) 1,426 281
Legal fees 23 03,204
Miscellaneous fees 19,182 =
Total Operating Expenses 8,730,207 6,601,176
Met Income from Operations $85,647,572 500,974,664
Profit after distributions and before Withholding Tax B5,847,572 90,974,664
Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations $85,647,572 $00,974,664

Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Changes in Net Assets Attributable to Holders of Redesmable Participating Units

For the Year Ended 31 December 2025

Met Assets Altributable to Holders of Redeemable Participating

Units at Beginning of Year 5441 911,028 §347 092 585
Tolal proceeds from redeemable participating Units issued 8 197,858,305 128,990,840
Teotal payments for redeemable participating Units redeemed 8 {120,883 847) {126,047 462)
Change in net assels attributable to holders of redeemable

participating Unils from cperations 85,647,572 80,974,654
Met Assets Attributable to Holders of Redeemable

Participating Units at Year End $604,523,148 $441,911,028
Fhe sccompanying nodes Fomm an mbegmal part of She fnanoal Satements a5
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Staterments of Cash Flows

For the Year Ended 31 December 2025

Cash Flows From Operating Activities

Change in Net Assels Attributable to Holders of Redeemable

Participating Units from operations 585,647,572 590,974,664

Adjustment for:

Exchange gainsf{losses) on cash 1,120 (807)

Interest income 3 by (3,825) (61,525)

Dividend income 3(b) (234.851) (250,214)

Interest expense 1,426 881

Total $85411,332 $90,663,009

Met Increasel|Decrease) in Operating Assets:

Receivables:

Fimancial assets at fair value through profi or loss {156 457 477) (895 657 ,808)

Net Increase/{Decrease) in Operating Liabilities:
Due to bank 4 =

Payables:
Investments purchased 18.114 =
Distribution fees 7 {d} 187,356 65,832
Trusles faes T () 1,799 {3,862)
Unithclder senvice fees 7ig) 8 (4,993)
Manager feas T (k) (261) (77.501)
Translar agent feas 7 (m) {12,102) 21,000
Audit fees (13.273) 17112
Printing fees (18,516) (76.363)
Legal fees {19,159) 7.a
Custodian service fees e (28,394) 3,623
Administration fees 7ie (29679) 20,0858
Irvestment management fees 7ia) (131,791} (506,237)
Agent company fees T (364,038) 114,299
Miscellaneous fees (17,033} 21,373

Financial Babilities at fair value through profit or loss (7 BB 545) 1,902,735

Cash Provided byf{Used in) Operating Activities $79,142,655) $2.471,916

Interest received (net of withholding tax) 3ib} 3,925 63,214

Dividend recened (net of withholding tax) 3 (b} 217417 250,214

Interast paid 1,426 a8

Met Cash Provided by/{Used in) Operating Activities ${78.022,739) $2.787,363

Cash Flows From Financing Activities:

Proceeds recaived from redeemable participating Units issued $190,363 579 $123,798,072

Payments for redeemable participating Units redeem ed

(1204285 855) (126,596, 133)

Met Cash Provided by/{Used in) Financing Activities $78,939,124 $(2,798,061)
Exchange gains/{losses) on cash {1,120} 2807
Met increasefidecreasa) in cash 15,265 {9,801)
Cash and cash equivalents at Beginning of Year 144,302 154,283
Cash and cash equivalents at End of Year $150,657 $144,382

Fhe sccompanyineg nodes Fomm an mbegmal part of She fnanoal Saterments
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2025

Crganization

Gaoldman Sachs US Focuszed Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 and Global (ex-U.5.) Income & Value Equity Sub-Trust are
each separate Sub-Trusts (each a “Sub-Trust™ and collectively, the “Sub-Trusts”) of the Goldman Sachs (Cayman
Istmnds) Linit Trust (the “Trust™). The Trust is an umbeella trust which allows sach Sub-Trust to remain separate and
distinct with respect to its azsets and liabilities. Each Sub-Trust iz a separate Sub-Trust for all punposes, with no voting
rights in respect of or responsibilty of the liakilibes of any other Sub-Trust. The US Focused Growth Equity Sub-Trust
and Global (ex-U.5.) income & Value Equity Sub-Trust will terminate on the thirieth day prior to the expiry of the
perpetuity period (150 vears), to the extent that other conditions for tesmination have not been previously met. The
Gaoldman Sachs US Technology Equity Sub-Trust will be terminated on 31 October 2030 and the Goldman Sachs USD
Corporate Bond Target Sub Trust 2024-05 will be terminated on 27 June 2020, unless the Trustes and the Manager,
acting in consultation with the Investment Manager, extend the duration of the Sub-Trnust by a declaration in writing. The
Gaoldman Sachs US Technology Equity Sub-Trust is organized as a part of a “"master-feeder” structure,

The Trust was established as a unat trust under the laws of the Ceyman |slands pursuant to @ Trust Deed dated 11
March 2013 batween Brown Brothers Harnman Trust Company (Cayman) Lirmited (n such capacity, the “Trustes”) and
G5 (Cayman) Limited (in such capacity, the “Manager”). The Geldman Sachs US Focused Growth Equity Sub-Trust
was established by a supplemental declaration of trust dated 11 March 2013, the Goldman Sachs US Technology
Equity Sub-Trust was established by a supplemental declaration of trust dated 8 September 2020, Goldman Sachs
UWSD Corporate Bond Target Sub-Trust 2024-05 was established by a supplemental declaration of trust dated 19
January 2024 and Global (ex-U.5.) Income & Value Equity Sub-Trust was established by a supplemental declaration
of trust dated 14 May 2025,

Galdman Sachs Azset Management, LP. ("G3AMT, a related party to the Sub-Trusts, seives as Investment Manager
pursuant bo an investment management agreement { Management Agreement’). The Investrent Manager is responsible
for overseeng and monitoring the day-te-day operations of the Sub-Trusts’ affairs regarding their investments.

Pursuant to a Masler Intercompany Sub-Advicory Agreement and a Master Imercompany Sub-Advisery and
Participating Affiliate Services Agreement, respectively (collectively. the Imvestment Advisory Agreements’), the
Imsestrment Manager has appointed the following Investment Advisors to the Sub-Trusts (each a related party). Under
the Investment Advisory Agreements, the Investment Advisor provides the Sub-Trusts with continuous professional
investment advice, and effects and manages all transactions on behalf of the Sub-Trusts,

Goldman Sachs Azset Management International ("GSAMIT) — Investment Advisor to Goldman Sachs US Focused
Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman Sachs USD Corporate Bond
Target Sub-Trust 2024-05 and Global (ex-U.5.) Income & Value Equity Sub-Trust.

Goldman Sachs Asset Management Co., Lid. - Investment Adviser to Goldman Sachs US Technology Equity Sub-Trust
and Goldman Sachs USD Corporate Bond Target Sub- Trust 2024- 05,

Goldman Sachs Aszet Management (Singapore) Pte. Lid. — Investment Advisor to Goldman Sachs USD Corporate
Bond Target Sub-Trust 2024-05 and Global (ex-U.5.) Income & Value Eguity Sul- Trust,

The Sub-Trusts commenced operations on the following dates;

Sub-Trusts Commence ment Dates
Goldman Sachs US Focused Growth Egqudy Sub-Trust
Chass 10 (WMD) {US0) 23 May 2013
Class S0 (Qlnst) 2 Avugust 7013
Chass | (Ace) (LISD) 15 Ausgust 2013
Chass F (=Dhst) [(JFY) 30 Septembar 2013
Class F (50ist] (JPY Hedged) 30 September 2013
Coddman Sachd LS Techrsalogy Equly Sub-Trust
Class 50D 30 Dctober 3020
Chass ALED (Hedged) S0 Crctobar 030
Goldman Sachs LD Corparate Bond Target Sub-Tris! 2024-05
_Rass S0 (SDist) 30 May 7024
Ghob (il S ) Income & Value Equaly SubeT el
Clags 10 (MDet] LPY] 19 Asgust 2025
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Crganization (continued)

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

Imvestment Objective
Goldman Sachs US Focused Growth Equity Sub-Trust

The investment abjective of the Geldrman Sachs US Focused Growth Eguaty Sub-Trust 1S to seok to provide Unitholders
with long-tenm growth by investing, directly or indirectly, primarily in equity securities of a relatively small number of U5,
issuers that the Investment Manager believes are growth companies that are trading at a discount to intrinsic value.

Goldman Sachs US Technology Equity Sub-Trust

The investment objective of the Goldman Sachs US Technoloegy Equity Sub-Trust is to seek long-term capital
appreciation by investing primarily in equity secunties of US technology-related companies with large or mid-market
capitalization, through investment into the Goldman Sachs US Technolegy Oppertunities Equity Pertfolio (the "Master
Fund?), which is a sub-fund of Goldman Sachs Funds SICAV, an undertaking for collective investment organized under
the laws of the Grand Duchy of Luxembourg and established as an "umbwrella fund® comprized of a number of portfolios.
The Master Funds currant investment objective is substanbally similar to the investment objactive of the Sub-Trust.
Through investment in the Master Fund, the Sub-Trust will, depending on the market environment, indirectly allocate
capital to seek to achieve long-term capital appreciation through US technology-related companies with large or mid-
market capitalization and may invest i fnancial dermvative instrumaents (o Seek returm of manage nsk,

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

As at 31 December 2025 and 31 December 2024, the Sub-Trust holds 72% and 79% of the Master Fund's net assets,
respectively. As at 31 December 2025 and 31 December 2024, net asset value {"MAYT) of the Master Fund was USD
820,778,991 and USD 558,735,910, respectively.

The Sub-Trust invests into the Master Fund, Total subscriptions and redemptions made by the Sub-Trugt inta the
Master Fund during the year ended 31 December 2025 were S0 75,600,000 and USD 11,600,000, respectively. As
at 31 December 2025, there were no capital commitment obligations and the Sub-Trust had LSD nil due to the Master
Fund for unsettled purchases and nil due from the Master Fund for unsetted sales. Tetal subscriplions and redemptions
made by the Sub-Trust into the Master Fund during the year ended 31 Decermber 2024 were USD 31,500,000 and USD
37,000,000, respectively. As at 31 December 2024, there were no capital commitment obligations and the Sub-Trust
had USD nl dueto the Master Fund for unsetied purchases and nil due from the Master Fund for unsettied sales.

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

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

Goldrnan Sachs USD Corporate Bond Target Sub-Trust 2024-05

The investmen chjective of the Goldman Sachs USD Corporate Bond Target Sulb-Trust 2024-05 is to achieve stable
capital appreciation and eam stable income through investments primarily in a portfolio of USD denominated global
fixed income securities including high yield securities. The Sub-Trust has a limited trust period of approximately 5 year
with maturity date of 27 June 2028. The Sulb- Trust invests in fixed income securities that mature before the maturity of
the Sub-Trust and intends to hold such securities up to their maturity.

Global {ex-U.5.) Incomme & Value Equity Sub-Trust

The investment objective of the Global {ex-U.5.} Income & Value Equity Sub-Trust is to seek total returns consisting of
income and capdal apgreciation by investing premanly in equity secunties of campanies that are domiciled in developed
countries outside of the L5, with a focus on securities which are expectedto offer a higher andfor sustainable dvidend
yield.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Summary of Material Accounting Policies
Financial Statements
Basis of Preparation of Financial Staterments

The preparation of the financial staterments is in accordance with Intemational Financial Reporting Standards as
issued by the International Accounting Standards Board (“IFR S Accounting Standards™), The financial statermnents have
been prepared under the historical cost convention as modified by the revaluation of financial assets and liabilities
{including derivative instruments) at fair value through prefit or loss, The preparation of the financial statements
requires managemsant to make certain estimates and assumptions that may afect the amounts reported in the financial
statements and accompanying notes, Actual results may differ from those estimates,

1. Hew standards, amendments and interpretations effective for annual period beginning on or after
1 January 2025 and were effective or applicable to the Trust

There are no new standards, amendments or inftlerpratations to masting standards that are effective for the annual
pericd beginning aker 1 January 2025 that would be expected to have material impact on the financial staterments of
the Sub-Trusts.

2 New standards, amendments and interpretations issued that are relevant to the Trust's financial
statements, but are not effective untll future dates

In April 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Disclosure in the
Financial Staterments” which aims to improve the quality of financial reparting by introducing new requirements which
include new required categories and subtotals in the Satement of comprehensive income and enhanced guidance
on grouping of information. IFRS 18 replaces International Accounting Standard ("1AS%) 1, “Presentation of Finamncial
Statements”. This standard is efective for annual perods baginning on or aler 1 January 2027, with early adopticn
perritted. The Sub-Trusts are currently assessing the impact of these new requirements.

In May 2024, the |IASE issued targeted amendrments to IFRS 8 and IFRS 7 related to classification and measurement
of financial instruments. The amendments include clanfying the date of recognition and deracognition of some financial
assets and liabiliies, Rurther guidance on assessing cashflows thal are sclely payments of principal and interest
condition criterion, and new dsclosures for certain instrurments, The efective date for these amendments is for annual
pericds beginning on or after 1 January 2026. At this time, managemant is evaluating the implications of these changes
on the financial staterents. There are no other slandards, armendments to standards of nterpretations that have a
material effect on the financial staternents of the Sub-Trusts,

Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trusis record their investment transactions on a trade date basis. Realized gains and losses are based on
the: First In First Out ("FIFO") method, Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment. Cverdraft expenses which are accrued
as incurred, if any, are included in interest expense. Interest from financial assets at fair value through proft or loss
includes accretion of market decount, original rssue discounts and amortization of premurms and s recorded into
income over the life of the underlying investment. Interest Fom financial assets at fair value through profit or loss and
dividend income are recognized and presented on a gross basis before withholding tax, if any, in the Statements of
Comprehensive Income. Interest income includes interest fom cash and cash equivalents,

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

The Sub-Trusts will bear their ofering and organizational expenses and the initial and engoing expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred in
connection withthe review of subscription agreements and related documentation and other expenses of the Sub-Trusts,
the Manager, the Trustea, the Investment Manager, the Japanese Distributor and the Administrator. The offering and
organizational expenses per Sub-Trust are disclosed in the Statements of Comprehensive Income, where applicable.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

Summary of Material Accounting Policies (continued)

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

The Investment Manager has imposed a voluntary cap (excluding investment management fees. distibution
feas and agent company fees, if any) on each Sub-Trust Bsted below o limit the armount of tatal expenses that will
be borme by the Sub-Trust on any Class of Units based upon the Sub-Trust's average daily Met Aszset Value on an
annual basrs. Ay such expense cap may be increased decreased, waved or eliminated at any ime at the Investment
Manager's sole discretion. Reimbursemnent of expenses is reflected in each Sub-Trusts Statement of Comprehensive
Income, where applicable.

Expense Cap

‘QHH—TI’IHI_E_ (bpa}
Goldman Sache LS F omused Growih Equity Sub-Trus 50
Gokdman Sachs US Tedhnology Equty Sub-Tnest 50
Glotal [l 5 | incoma & Vakee Eguity Sub-Trust 35

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

A Sub-Trust's maximum exposure to loss from its interests in the Master Fund is equal to the total fair valee of its
imvestments in the Master Fund.

Once a Sub-Trust has desposed of #s shares in the Master Fund, the Sub-Trust cosses to be exposed to any nsk from
the Master Fund.

Financlal Assets and Financial Liabilities at Falr Value through Profit or Loss
i Classification

The Sub-Trusts classify their invesiments basad on both the Sub-Trusts business model for managing those financial
aszets and the contractual cash flow charactarstics of the financial assets. The poetiolio of financial assets is managed
and performance is evaluated on a fair value basis. The Sub-Trusts are primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions, The Sub-Trusts have not taken the
option to mmmbré‘ldmmm any equity securities as fair valu e through other comprehensive income. The contractual
cash flows of the Sub-Trusts debt securities are solely principal and interest, however, these secunbes are neither
hedd for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for
sale. The coBection of contractual cash flows is only incidental to achieving the Sub-Trusts business model’'s objective.
Conseguently, all investments are measurad al fair value through profit o 155%.

if Recogntion and Derecognition

The Sub-Trusts recognize financial assets and financial kabiliies on the date they become a party to the contractual
provisions of the investment. Purchases and sales offinancial assets and financial kabilities are recognized using trade
date accounting. From trade date, any gains and losses arising from changes in fair value of the fnancial assets or
financial liabfties are recorded in the Statements of Comprehensive Income.

Financial assets are derecognized when the rghts 1o receive cash Nows from the imvestments have exprred and the
Sub-Trusts have transferred substantially all risks and rewards of ownership.

it Fair Value Moasurement Principlas

Under IFRS Accounting Standard 9, dlassification and measurement of debt assets will be diven by the entity's
business model for managing the financial assets and the contractual cash flow characteristics of the financial assets.
A debt instrument is measured at amortized cost if the objective of the business maode! is to hold the financials asset
for the collection of the contractual cash flows and the contractual cash flows under the instrument sclely represents

payments of principal and interest "SPPI7.

45
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Summary of Material Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (conti nuad)
i Fair Value Measurement Principles (cortinued)

A debt instrument is measured at fair value through comprehensive income if the objective of the business model is
to hold the financial asset both to collect contractual cash flows frem SPP1 and to sell. All other debt instruments must
be recognized at fair value through profit or loss. An entity may howewes, at initial recognition, srevocably designate
a financial asset as measured at fair value through profi or loss iIf doing so eliminates or significantly reduces a
measurement or recognition inconsistency.

Derivative and equity instruments are measured at fair value through proft or loss unless, for equity instruments not
held for trading, an imrevocable oplion is taken to measure at fair value through other comprehensive ineoms.

Under IFRS Accounting Standard 9, the Sub-Trusts' investment portfclio continues to be initially recorded at their
transaction price and then measured at fair value subsequent to initial recognition. Gains and losses arising from
changes in the fair value of the financial assets or financial kabilites at fair value through profit or loss' category are
presented in the Staternents of Comprehensive Income in the period in which they arize.

Financial aszets classified as receivables are camied at amortized cost, if any. Financial liabilties, other than thoze
at fair value through profit or loss, are measured ot amortized cost. Financial lisbifties arising from redesmable Uinits
issued by the Sub- Trusts are carried at the redemphbion amount reprasenting the Unitholders’ right to a residual amount
ofthe Sub-Trusts' Net Assets Attributable to Holders of Redeemable Participating Units (“Met Assets”).

The fair value of all securities and derivatives is determined according to the following policies,

)] Exchange Listed Assels and Liabiities

The fair value of exchange traded financial Imvestments, comprising commeon stock and short-term Investments, Is
based upon quoted market prices at the year end date without any deduction for estimated future transaction costs,

] Money Market Imvestments

Meney market investments are valved at fair value based on amertzed cost, which approximates fair value,

(i3] Shares in Collective Imestment Schemes

The fair value of investments in open-ended investment funds, Including collective investment schemes. is based upon
the net asset value ("NAVT) per share as supplied by the admindistrative agent of the funds in accordance with valuation
policy of applicable funds as gutfined in the respective Offering Memorandum.

A shructured entity is an entity that has been designed so that voling or similar rights are not the dominant factor in
deciding who contrals the entity, such as when any voting rghts relate to administrative tasks anly and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or atributes; {a) restricted achviies, {b) a narrow and well-defined objective, such as to provide investment
opportunites for investors mmﬂng on rgks and rewards associated with the assets of the structured entity to
investars, () insufficient equity to pemnit the structured entity to finance its actvities without subordnated financial
support and {d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks (ranches),

{ii4)  Deriatims

A derivative iz an instrument whose fair value is derived from an underlying instrument, index reference rate or a
combination of these factors. Dervative instruments may be privately negatiated contracts which are often referred to
as over the counter ("OTCT) derivatives or they may be listed and traded on an exchange. Dervative contracts may
imvohve future commitments to purchase or sell financial instruments or commedities at specified terms on a specified
date, or to exchangs mterest payment streams or currencies based on a notienal or contractual ameount,

A6
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

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

i Fair Value Measurement Principles jcontinued)

L] Derivatives (contimued)

Dervative contracts are stated at fair value and recognized as financial assets and fmancial liabiites on the Statements
of Financial Position. Gains and bosses resulting from the change in the fair value are reflected on the Statements of

Comprehensive Income as a component of change in unrealized gainf{loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments,

{iida)  Forward Foreign Currency Confracts

In & forward foreign cumency contract, the Sub-Trusts agree bo receive or deliver a fived quantity of one currency for
ancther, at a pre-delesmined price at a future date, Purchases and sales of forward fomsign currancy centracts having
the same notional value. settlement date, counterparty and right to seftle net are generally o'fset {which result in a net
foreign currency pesition of zero with the counterparty] and any realized gains or losses are recognized on trade date.

Forward foreign currency contracts are valued at mid forward rate by third party pricing service providers.

{5 Al Securdies and Dermatives

If & quoted market price is not avadable from a third party pricing service or & dealer, or & quotation is believed
to be materially inaccurate, the fair value of the investrnent is determined by using valuation techniques. Valuation
techniques include the use of recent market transactions, reference ko the current fair value of ancther investment that
is substantialty the same, discounted cash flow analyses or any other bechnigues that provides a reliable estimate of
prices obtained in actual market transactions.

Such securibes and dedivatives shall be valued at their probable realization value as determined by a Valuer. The
Valuer during the periodiyears ended 31 December 2025 and 31 December 2024 was Goldman Sachs & Co. LLGC
and the valuation function was performed by Goldman Sachs Asset & Wealth Management Division Controllers (AWM
Controllars).

The investments have been valued in accordance with IFRS Accounting Standards that require the use of certain
estimates and assurmptions, Although these estimates and assumptions are based on the best available information,
actual results could be materially different from these estimates.

There were no securitieswhera the Valuer was used to determine fair value during the penodfyears ended 31 December
2025 and 31 December 2024,

iv Transfers bebwaen lpvels of the fair value hisrarchy

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

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

and which are subject to an insignificant risk of changes in value), including time deposits and cerificates of deposits,
are valued at amortized cost, which approvimates fair value.

Certificates of deposit and time deposits are reciassified from financial assets at fair value through profk o loss to cash
and cash equivalents as they are short term, highly liquid, readily convertible to known amounts of cash and subject to
an insignificant risk of changes in value,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Summary of Material Accounting Policies (continued)
Cash and Cash Equivalents (continued)

31-Dec-2025
Total Cazh
Time and Cash
Cazh Deposits  Equivalents
Sub-Trusts usD uso usD
Gokleman Sachs LS Fooused Growth Equaty Sub-Trusl 1,255 581,621 582,818
Foldman Sachd US Tedhnology Equity Sulb-Thest 286 158,361 159,657
Goldman Sechd LIED Comorabe Band Tangs! Sub=-Tsl 203405 B.ATE X567 17T 3576153
Global [ax-11.5 ) Income & Valse Equity Sui Trust 1870 E1a80a B4, 574
31-Dec-2024
Total Cash
Tirme and Cash
Cash Deposits  Egquivalents
Sub-Trusts usD uso usD
Zokbman Sachs US Fooudied Growth Equily Sub-Trus! 1,250 551,555 L% 445
Goldman Sachs US Technology Equity Sub-Thust a4 144 008 1k 363
Gokimen Sachs LISD Comporabe Bond Tergel Sub-Trust 202405 (12.272)" - {12.2721°

", MgtTe VL FEiC e hank oI

Forelgn Currency Transiation

Transactions in foreign currencies ane translated at the foreign currancy exchange rate in ofect at the date of the
transaction. Assets and Eabilities of the Sub-Trusts denominated in foreign curencies are translated into the Bunctional
currency of the Sub-Trusts at the foreign currency exchange rate in effect at the pericd date.

Foreign currency exchange diferences ansing on translation and realized gains and losses on dsposals or setiements
of assets and lakilties are recognized in the Statements of Comprehensive Income. Foreign currency exchangs gains
or losses relating to investments at fair value through profit or loss and all other foreign currency exchange gains or
lostes relating to monetary items, including cash, are reflected in the net realized gainfiloss) on investments or net
change in unrealized gaindless) on investiments in the Staternents of Camprehensive Income,

Redeemable Units

Al receemable participating Units fssued by the Sub-Trusts provide the Unitholdess with the right to redeem for cash
at the value proporionate 1o the Unithalder's shar in the applicable Sub-Trust's nel assels on the redemplion date.
In accordance with LAS 32 “Financial Instruments: Presentation”, redeemable participating Unitz with the following
features have been classfied as equity:

. the puttable instrument entities the holder 1o a pro-rata share of net assats:

. the puttable instrument is the most subordinated class and class features are identical;

* there are no contractual obligations to deliver cash or another financial asset other than the ebligation on the
issuer to repurchase; and

. the total expected cash flows from the puttable instrument over its life is based substantially on the profit o
loss of the issuer.

Redeemakble participating Units not meeting these criteria have been classified as a financial Eability at the value of the
redemption amount in the Statements of Financial Postion, The Sub-Trusts are contractually obliged to redeem Units
in accordance with their respective Offering Memorandum,
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Summary of Material Accounting Policies (continued)

Redesmable Units (continued)

Should these redeamable participating Units™ tesms or conditions change such that they do not comply with the stnct
criteria contained in 1AS 32, the redeemable participating Unis would be reclassified to a financial liability from the date
the instrument ceases to meet the criteria. The financial liabfity would be measured at the instrument’s fair value at the
date of reclassfication. Any diference between the carrying value of the equity instrument and fair value of the liability
on the date of reclassification would be recognized in egquity.

Distributions Payable to Holders of Redeemable Units

Distributions to holders of redeemable participating Units are recognized when they are formally authorzed and no
longer at the discretion of the Investment Manages. Distributions are recognized as a finance costin the Statements of
Comprehensive Income for Sub-Trusts with puttable instruments classified as financial liabilit es while distributions are
recognized in the Statements of Changes in Net Assets for Sub-Trusts with puttable instrument s clazsified as equity.

Financlal Assets and Financial Liabllities at Fair Value throwgh Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS Accounting Standard 13 “Fair Value
Measurement” are described below:

Level 1 = Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or kabilites.

Level 2 — Quoted prices in markets that are not active or financial instrurments for which significant inputs are obzervable
{including but not imited to quoted prices for simiéar securities, interest rates, foreign exchange rates, volatility and credit
spreads), aither directly or indrectly, This mey include the \Valuer's assumplions in determining fair value measurement.

Level 3 = Prices or valuations that require significant uncbservable inputs (including the Valuer's assumptions in
determining fair value measuremeant),

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpese, the significance of an input is assessed against the fair value measurement in fts entirety. If a fair
value measuremeant uses cbservable inputs that require significant adjustment based on unobsenable inputs, that
measurement is a Level 3 measurement. Assessing the signficance of a particular input to the fair value rmeasurement
in its entirety requires judgment, considenng factors specific to the asset or liability.

Asat 31 December 2025 and 31 December 2024, the financial assets at fair value through profit or loss ofthe Sub-Trusts
{collsctrvely the “investor funds’) contain imvestments in underlying funds that have been fair valued in accordance with
the policies set cut above. The shares of the underlying funds are not publicly traded; redemptions can only be made
by the investor funds on the redemption dates and are subject to the required notice periods specified in the Offering
Memorandurmn, As a result, the carrying vaiue of the undedying funds may not be indicative of the value ultimately
realized on redemption.

The fair value of the investments in the underlying funds is pimanly based on the latest available redemption price as
reported by the administrator of the underlying funds. The investor funds may make adjustments to the value based on
considerations such as: Bquidity of the invester Runds’ halding in the undedying funds o their undedying investments,
the value date of the NAY provided and any restrictions on redemptions.

Financial investments traded on certain foreign secunties exchanges ame valued 2t fair value a5 determined by an
independent fair value sesvice. The independent fair value service takes into account multiple factors including, but
net limited to, movements in the secunties markets, cortain depositary receipts. Rituwes contracts and foreign currancy
exchange rates that have occumed subsequent to the close of the foreign securities exchange, These financial
immastments have been classified as Level 2 of the fair value hisrarchy.
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Financial Assets and Financial Liabilities al Fair Value throwgh Profit or Loss (conti nued)
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The following tables show financial assets and financial liab#ties recognized at fair value, analyzed bebtween the thres

levels described previously:

Finamcial Assets measured at fair v alue through prefit or loss
31-Dec-2026
Goldman Sachs US Focused Growth Equity Sub-Trust

Fairvalue mestummant ot 21=Dec-J025

Lamal 1 LISE Lénwad 2 LIED Ll 3 LISE Tetal LISD
Financial assets o tair vahss Eheough proTl of kss
Commmon Stocks 79786 535 = 779,786,535
Imerestmant Fund 8,545 007 - — 3,145,007
Forwand Foreson Cumency Contracts = 1,647 — 1537
Tobal TET 5315412 1,637 m— TET 833178
Financial Liabflities measured at fair value through profit or loss
J1-Dec-2026
Goldman Sachs US Focuted Growth Equity Sub-Trust
Fairvalue measurement ot 31-Dec-2025
Level 1 LISD Level 2 LSD Level 3 LISD Tota) LiSD
Fmancaal labidites ab faer value through profe o loss
Formard Forgigr Cumancy Conbracs — 7EaTa — T a7
Tokal — 7873 — T2
Firamcial Agets meatured at fair vaiue through profit ar loss:
31-Doc-2024
Goldman Sachs US Focused Growth Equity Sub-Trust
Fair valug measuramard & 21-Dsc-024
Laal 1 LISD Lawad 2 LISD Laval 3LISD Todal LESDE
Financeal ascels af far vakes through profl of Bss
Comimon Stocks 715005012 - - 715005012
Imvestmant Fumd 1.075 550 - - 1,070 550
Fonward Foresgn Cumancy Contracts — 4 s - & hid
Tabal 722 084 561 4,204 — T2 058 TEG
Finamcial Liab@ities measured at fair value through profit or loss
31Dec-2024
Goldman Sache LS Facused Growth Equity Sub-Trust
Fair value measurement ot 31-Dec-2024
cval 1 !'Q"!] enel Iﬁ"l eyl 3 :."ﬁ J 19 gl ]
Fmancaal liabitibes at far value throwgh prof € oF losg
Farmprd Farign Curmancy Contracs — 112 467 — 11T 46T
Tobad —_ 112 487 —_ 11X 46T
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

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

Firancial Assets measured at fair value through profit or loss
F-Dec-2025
Goldman Sachs US Technelogy Equity Sub-Trust

Fair valus measurement ol 31-Dec- 2025

Lemral 1 'JEME Lewval 3 LIS | enal 3 LISD Tl."ﬁ.l LI5S0
Firancesd acaols & tair vaks through profl oF ks
Iraniiimanl Fusuds 598 440 B85 — 598 440852
Fonward Foregn Cumency Conlracts — 1,279,158 1,219,158
Tobal ~ 596 440 652 1,279,158 589,719,810
Financial Liab@ities measured at fair value through profit or loss
31-Dec-2026
Goldman Sachs US Technology Equity Sub-Trust
Fair value msasunarmsnt &8 31-Dec-2025
Leval 1 LISD Lewed 2 LISD Leval 3 LIS Total LDy
Fimancaal liabies at faer value thowgh prole of losg
Fonward Foreign Cumency Contrads — 320,704 130 T4
Total — 330, T0s 320,704
Finameial Agsets measuned at fair v alue through profit or loss
Fl-Dec-2024
Geldman Sachs US Technology Equity Sub-Trust
Faur viadd measurmmand ol 21-Dac-024
Lenyal 1 LISD Levvad 2 LIS Léngal 3 LISCH Tr\{..'l_l LESDY
Fnancsal assels af tair vaiue Ehrough proft or oss
lrwresirna il Fiunada 447 335224 — A4 335 274
Fansard Farsgn Cumancy Contracs - Q37 AL QT 105
Tolal Ad2 335,224 227,108 443 M2 333
Financial Liabilites measured at fair value through profit or loss
31-Dec-2004
Goldman Sachs US Technology Equity Sub-Trust
Farrvalue measuremeant ot 31-Dec-2024
Lémal 1 LISD Lawvél 2 LISD L#val 3 LIS0D Total LESDY
Fmancaal labies at faer vaiue throogh profe or kes
Foaward Foresgn Cumency Contracts - 7889 249 F=c el
Total — 7,589 249 T 0ED 245
Finamcial Assets measuned at fair value through profit or loss:
3-Dec-2026
Goldman Sachs USD Corporate Bond Target Fub-Trust 2024-05
Fair value measuremeant at 31-Dec-2025
Lawal 1 LISD Liwad 2 LISD Ll 3 LISD Tokal LESDH
Finmncssl assals of tar valus Ehrough profl oF ks
Crorporate Bonds _ 142 641,565 142,641 585
lemrecima it Fusd 6 180 257 — B 180 257
Tolal 6180, 257 142641 565 145,830 852
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

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

Firancial Assets measured at fair values through profit or loss
Fi-Dec-2024
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

Fair valus measurement al 31-Dec-2024

Lol 1 LISD) Level @ LISD el 3 LISD Total LSOy

Firancesd ataols & tair vals through profl oF kss

Corporiale Bonds - 154,811 808 - 154 811 805
Iwistmeant Fund 5 075 008 — — 5075 098
Total 2.075.088 154,811,805 —= 158,586, 007

Financial Assets measured at fair value through profit orloss
31-Dec-2026
Glabal [ex-U.5.] Income & Walus Equity Sub-Trust

Fairvalue measurement al 31-Dec-3025

Leval 1 USD Lewal 2 UISD Leval 3 LISD Total Ls
Financeal assots af tair valie through profl or kss
Common Stocks 44102 540 69,523 605 - T4, 036 248
|-rv.-=_tmord Fund =] -— — i)
Talal 4412 Ba8 69623 689 = T4 036 347

For further information regarding secunty characteristics, see the Schedules of Investments,

During the pedodtyears ended 31 December 2025 and 31 December 2024, there were no transfers between Level 1,
Level 2 and Level 3 of the fair value higrarchy for financial assets and financial labiliies which were recorded at fair

value.

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

Cash and cash equivalents and bank overdrafts, if any, are classified as Level 1. All cther assets and labilities not
measured at fair value but for which fair value is dizclosed are dazsified as Level 2. Refer to the Statements of Financial
Position for a breakdown of assets and liabilities and to Mote 3¢} for a description of the valuation techniques.

The puttable value of redeamable participating Units classfied az a financial liability is calculated bazed on the net
difference between total aszets and all other Eabilties of the Sub-Trusts in accordance with the Sub-Trust's Offering
Memorandurm, These Units are not traded on an active market, A demand feature is attached to these Units, as they
are redeemable at the holders' option and can be put back to the Sub-Trusts at any dealing date for cash equal to
proportionate Units of the Sub-Trust's NA attributable to the Units class. The fair value iz based on the amount payable
on demand, discounted from the first date that the amount could be required to be paid. The impact of discounting
in this instance is not materal, As such, Level 2 is deemed 1o be the most appropriate categorization for net assets
attributable to holders of redeemable participating Units.

Offsetting Financial Assets and Financial Liabilities
Dernvatives

In erder to better define its contractual rights and to secure rights that will help Sub-Trusts mitigate their counterparty
risk, the Sub-Trusts may enter into an intermational Swaps and Derivatives Association, Inc. Master Agreement (ISDA
Master Agreemant™) o sirmlar agresments with 15 derivative contract counterparties, An 1IS0A Master Agreement is
a bilateral agreement between the Sub-Trusts and a counterparty that governs OTC dervatives, including foreign
exchange confracts, and typically contains, among other things, colisteral posting terms and netting provisions in the
event of a default and/or termination event. The provisions of the IS0A Master Agreement typically permit a single
net payment in the event of a default (close-out netting) or smilar event, mcluding the bankruptcy or insobvency of the
counterparty.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Offsetting Financial Assets and Financial Liabilities (continued)
Derivatives jcontinued)

Collateral and margin requirements difer beteeen exchange traded dervatives and OTC dervatives. Margin
requiremants are establshed by the breker or clearing house for exchange-traded and centrally cleared derivatives
(fnancial futures contracts, options and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margn in excess of the minimum in cerain crcumstances. Collateral terms are
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certan swaps). For derivatives
traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the nnark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by a Sub-Trust and the counterparty, Additionally, the Sub-Trusts may be required to post additional
collateral o the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For fmancial reporting purposes, cash collateral for OTC derivatives that has been pledged to cover cbligations of
the Sub-Trusls and cash collateral reconed from the counterparty, if any, is reported separately on the Statements
of Financial Position as collateral amounts due fromidue to broker. Mon-cash collateral pledged by the Sub-Trusts, if
any, is noted in the Schedules of Investments. Generally, the amount of collateral due from or to a counterparty must
exceed a minimum transfer amount thresheld before a transfer is required to be made. To the extent amoums due to
the Sub-Trusts from its counterparties are not fully collaterafized, contractually or otherwise, the Sub-Trusts bear the
risk of less from counterparty nonperformance. The Sub-Trusts attempt to mitigate counterparty risk by only entering
into agreements with counterparties that it believes to be of good standing and by monitoring the financial stability of
those counterparties.

Agdditionally, the netting of aszets and liabiliies and the ofsetting of collateral pledged or received for OTC dervatives
are based on contractual netting/set-off provisions in the IS0 Master Agreement or smilar agreements. However, in
the event of a default o insolvency of a counterparty, a court could determine that such rights are not enforceable due
to restrictions or prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey
of insohvency laws.

At 31 December 2025 and 31 Decermnber 2024, the Goldman Sachs US Focused Growth Equity Sub-Trust net exposune
te OTC derivative instruments was below 1% of the respective MNet Assals,

At 31 December 2025, the Goldman Sachz US Technology Equity Sub-Trust's net exposure to OTC denvative
instruments was below 1% of the respective MNet Assets.

The following table sets forth the Goldman Sachs US Technology Equity Sub-Trust's net exposure to OTC denvative
instruments that are subject to enforceable master netting arangements or similar agreements at the year ended 31
December 2024:

31-Dee-2024
Hat
D vamnie A sgaty | D i b 1L e e ! Derivatve  Codlateral
Asseis Rz v
Ll rbarpay Fonaards Fasnwiard s fLiskdiides) Pledged Het Ameunt’
itk MA& = {149, £} [LEELS ] - Y ABE
D g Bask &G 5.0ke = 5078 - 2,024
M prgan Fandey L To - 1363, 077} 3,590 =  [IELETR
Fiafwed W arkgts FLC L1 ] - Bakl - L
Floy ol Bar of Canads TS [l 1.1m - 1,ITR
Etale et Dok & Tt £o 134,580 (a1 T 3,240 46T - [Laesaal
LBEAD L TED 533, DEry Lm s BIRn
Wigip Banding Com B IR BN CRFRLEAT) = LITREES
Totul BIT 105 {7885 2405 [T.052 140} = (T.0E2.140]

B0ryms amourts aadaiie for st Dut not neled in the Stabemends of Financial Postons
KL AMOUNE TEAESENCE e NET 3 Uk o [ TT0m oounbpay in ihe evend of 2 oefaut Dased on e contraciual $et-0ff nghts Under the agreement Mel amount
Exchies @y ner-CORACETRT BT 2T Uty

A1 31 December 2025 and 31 December 2024, the Goldman Sachs USD Comporate Bond Target Sub-Trust 2024-05
was not exposed to OTC denvative instruments.

53
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Offsefting Financial Assets and Financial Liabilities (continued)
Derivatives (continued)

At 31 December 2025, the Global {ex-U.5.) Income & Value Equity Sub-Trust was not exposed to OTC denivative
instrumants,

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trusts. Nor are these gift. estate of inheritance taxes i the Cayman Islands.
The Trustee has applied for and has received from the Governor in Cabinet of the Cayman Islands an undertaking in
accordance with Section 81 of the Trusts Act (as amended) that for a period of S0 years from the date of the creation
of the Master Trust no tbaw which ks thereafer enacted in the Cayman |slands imposing any tax or duty to be levied cn
income or on capital assets, gains or appreciation or any tax in the nature of estate duty or inheritance tax shall apply
to the property comprized in or any income arising under the Sub-Trusts or to the Trustee or the Unithclders thereof
in respect of any such propaerty of income; provided that & Unithelder who is at any time resident of domiciled in the
Cayman Istands (other than any object of a charitable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman Islands) shall be liabie in and in respect of such time to all and any tax and duty as if such
undertaking had never been given and nothing in the relevant section of the Trusts Azt shall be construed as exempling
amy such person resident or domiciled in the Islands from any law imposing any tax or duty referred to in the Trusts Act

For the Goldman Sachs US Technology Equity Sub-Trust, the Master Fund's trustee has received a similar undertaking
in respect of Master Fund.

The Sub-Trusts may mcur withhelding taxes imposed by certain countries on imestiment income and cagtal gains.
Such incorne or gain is recorded gross of withholding taxes in the Staternents of Comprehensive Income. Withhelding
taxes, ifany, are shown as a separate item in the Statements of Comprehensive Income.

The Sub-Trusts invest in securities issued by entiies which are domiciled in countries other than the Cayman lslands.
Marny ofthese foreign countries have tax laws which indicate that capital gamns laxes may be applicable to non-resdents,
such as the Sub-Trusts, Typically, these capital gains taxes are reguired to be determined on a seif-assessment basis
and, therefiore, such taxes may not be deducted by the Sub- Trusts' brokers on a “withholdng™ basis.

In accordance with 1AS 12, Income Taxes, the Sub-Trusts ane required to recognize a tax liability when it is probable
that the tex laws of foreign countries require a tax lability to be azsessed on the Sub-Trusts' capital gains sourced from
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances,

The tax [ability is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
lawes and rates that have been enacted or substantively enacted by the end of the reparting perod. There is somebimes
uncertainky about the way enacted tax law iz applied to ofshore investment funds, This creates uncerainty about
whether or not a tax Fability will ultmately be paid by the Sub-Trusts. Therefore, when measuring any uncertain tax
liabsilities, managerment considers all ofthe relevant facts and dreumstances available at the time which could influence
the likelihood of payment, Including any formal or informal practices of the relevant tax autheorites.

At 3 December 2025 and 31 December 2024, the Sub-Trusts have measured uncertain tax labilities and related
interest and penalties with respact to foreign capital gains taxes at mil. While this represents managerment's best
estimate there remains a risk that forelgn tax avthonties will atternpt to collect taxes on capital gains eamed by the
Sub-Trusts. This could happen without giving any prior waming, possibly on a retrospective basis, and could result in
a substantial 1055 to the Sub-Trusts.

Significant Agreements and Related Parties
Investment Manager and Advisory Fees

As compensation for senices rendered under the Invesiment Advisory Agreement. GSAMI receives a fee. In the normal
course of their operations, the Sub-Trusts may enter inko transactions in securities, curmencies or other investments
with Goldman Sachs or Goldman Sachs affiliates. For the penodiyear ended 31 December 2025, the Goldman Sachs
U5 Focused Growth Equity Sub-Trust and the Global (ex-L).5} Income & Value Equity Sub-Trust paid commissions of
USD 1,257 and USD 29, respectively, to afiliates of Goldman Sachs. For the periodiyear ended 31 December 2024,
none of the Sub-trusts paid commissions to affiliates of Goldman Sachs.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decambaer 2025

Significant Agreements and Related Parties {continued)

Investment Manager and Advisory Fees (continued)

Under the terms of the Management Agreement. the Investment Manager receives, from the assets of the Sub-Trusts,
a fes accruing daily and paid on a monthly basis in arears, based on the Sub-Trusts' average net assets of the Fee-
Bearing Units, determined as of the last business day of the applicable month, adjusted to reflect any subscriptions,
redemptions and distnbutions during the applicable month, Subject to the consent of the Investment Manager o
Trustes, the Investment Manager or Trustes resanve the nght 1o waive fees, or impose greater or lesser fees on, or to
rebate all or a portion of any of the invesiment management fees to any Unithelder, induding afiates of the Investment
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The following table
sots forth the fee rates for the Fees-Bearing Units.

Annual Fee

Sub-Trusts Rate ¥
Gokdman Sachs US Fooused Growsh Equily Sub-Trust

CEaas 10 (MDisL) USDY) 0 D0

Class LSO [Q0ws) 0.85%

Clags | [Aee) (USD) 0 S0

Ciass F {SOist) (JPY) 0 B5%

Ciass F (SDist) {JPY Hadged) 0.65%
Goldman Sachs LIS Technology Equty Sub-Trust

Clags UISD 0 s0%

Ciass ALD (Hadged) 0.50%
Gokdman Sechs LSD Comorate Bond Target Sub-Trusd 212445

Ciags USD [SDv) 0 0%

The Global (ex-U.5.) Income & Value Equity Sub-Trust is not subject to an investment management fee.

The investment management fes payable by the Sub-Trusts in respect of any Class of Units is pavable in U.S. Dallars
based upon an exchange rate determined by a third party on the applicable measurement day, whether oficial or
ctherwise, which the Investment Manager deems appropriate,

The investment management fees Sub-Trust are disclosed in the Statements of Comprehensive Income for the
periodiears ended 31 December 2025 and 31 December 2024, respectvaly,

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

The Sub-Trusts may invest in the Goldman Sachs USS Liquid Reserves Fund, (the “Liquid Reserves Fund) and USS
Treasury Liquid Reserves Fund, (the “Treasury Liquid Reserves Fund), sub-funds of Goldman Sachs Funds, ple. These
are collective investmant schemes promoted by the Investment Advisor which are crganized by the Financial Regulator
as Undertaking for Collective Investments in Tranzferable Securities under the European Communities Regulations
2003 (8% amended). The Sub-Trusts will bear their proportionate share of all fees paid by the Liquid Reserves Fund
and the Treasury Liquid Reserves Fund.

The Investment Advisor undertakes investment transaction s with a number of counterpartes including Goldman Sachs
Aszet Management Intemational and Geldman Sachs & Ca,

Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Japanese Distributer, or the Agent
Coempany shall: () manage the assets of the Sub-Trusts, (i) accept subscnptions and issus Units, (u) make distributions
with respect to the Uinits, (i} and effect repurchases of the Units, (i) make fiings and reports under the Financial
Instruments and Exchange Law and (v} perform such other duties and take such other actions as are described in the
Trust Deed and as may Fom time to ime be required in connection with the management of the Sub- Trusts,

The Manager will delegate its authority to make investment decisions. and its cbligations as to the investment restrictions
applicable to the Sub-Trusts, to the Investment Manager and will delegate certain other functions to the Investment
Manager, the Japaness Distributor, the Sub-Distributer. and the Agent Company.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2025

Significant Agreements and Related Parties {continued)

Manager Fees (continued)

The Manager is ulimately owned by Intertrust SPV (Cayman) Limited. intertrust SPY (Cayman) Limited holds a Trust
Licanse issued by the Cayman [stands Monetary Authonity pursuant to the Banks and Trust Companies Law (as
amended) of the Cayrman [slands. Intertrust SPA (Cayrman) Limited is part of the Intertrust Group.

The Manager receives. solely out ofthe assets of the relevant Sub-Trusts, fved fees in the amount of USD 37,500 (USD
41,000 for Global {ex-L.5) Income & Value Equity Sub-Trust) payable yearly in advance; any additional variable fees
that the Sub-Trusts may be subjeet o will be capped at USD 17,250 (USD 27,750 for Goldman Sachs USD Comporate
Bond Target Sub-Trust 2024-05 and Global {ex-U .5.) Income & Value Equity Sub-Trust) and will be payable quarterly in
arears. The Manager is reimbursed solely out of the assets of the relevant Sub-Trusts for its reasonable out-of-pocket
gxpenses incumed in connection with the performance of its duties. Such fees are subject to change without notice.
The manager fees are disclosed in the Statements of Comprehensive income for the perodfyears ended 31 December
2025 and 31 December 2024, respectively. Manager fees were adjusted for the Goldman Sachs LS Technology Equity
Sub-Trust and Goldman Sachs US Focused Growth Equity Sub-Trust for fiscal year sendng 2024 as the fees were
reflected in expenses accrued for fiscal year ending 2023

Trustee, Custodian and Administrator Fees

The Tristes andior its affiliates, includng Brown Brothers Harmiman & Co. (in such capacity, the “Administrator” and
in such capacity, the “Custodian”), {collectively “Brown Brothers Harriman”), and any of their respective delegates,
are paid solely out of the assets of the relevant Sub-Trusts assel-based, transaction, servicing and other fees as may
b agresd upon fom me to time with the Investment Manager, Any such arran gement may provide for a minimum
fee to apply if the aggregate MNAV of the Sub-Trusts fall below a specified threshold. The Trustee, the Custodian and
the Administrator are resmbursed solely out of the assets of the relevant Sub-Trusts for their out-of pocket expenses
incurred in connection with the performance of their duties. Such compensation arrangements may be modified as set
out in the Sub-Trust Deed or as agreed between the parties to the respective agreements (as applicable) from time te
time and without notice.

The trustes, custodian and adminsstrator fees are disclosed in the Statements of Comprehensive Income for the
pericdfyears ended 31 December 2025 and 31 December 2024, respectively,

Distribution Fees

Each Sub-Trust pays the distributor Gncluding the Japanese Distributor) a fee based on the rate reflected in the table
belew. The Distribution Fee will reduce the NAY of the Class of Units te which it relates.

The follewing clazses of the Sub- Trusts were subject to a distribution fee for the period/years ended 31 December 2025
and 31 December 2024

Annual Fee

Sub-Trusts Rate %
okiman Saths US Fooused Growth Equity Sub-Trust

Clags UED [C0es1) 085%
Gokdman Sachs LS Technology Equby Sub-Trust

Clags USD 0 20%

Ciass AUD (Hedged) O Bl
zokdman Sachs USD Coporate Bond Target Sub-Trust 202405

Clags LUED (E0wi) 0 40%

Distribution fees are disclosed in the Statements of Comprehensive Income for the pericdfyears ended 31 December
2025 and 31 December 2024, respectivety.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

Significant Agreements and Related Parties {continued)

Registrar and Transfer Agent Fees

CACEIS Bank acts as the Registrar and Transfer Agent of the Sub-Trusts. The Registrar and Transfer Agent is paid
asset based, transaction, servicing and other fees as may be agreed upon Fom Lime to time with the Irvestrment
Manager solely out of the assets of the Sub-Trusts. Any such arrangement may provide for a minimum fee to apply if
the aggregate MNAY of the Sub-Trusts fall below a specified threshold, The Registrar and Transfer Agent is redmbursed
solely out of the assels of the Sub-Trusts for #s reasonable out-of-pocket expenses incurrad in connection with the
performance of its duties. The Registrar and Transfer Agent's compensation arrangements and the limitation on the per
annum amount of the total compensation payable to the Registrar and Transfer Agent that is bome by the Sub-Trusts
may be modified as agreed between the Registrar and Transfer Agent and Trustes, with the consent of the Imestrment
Manager and the Agent Company, from time o ime. The fees paid to the Registrar and Transfer Agent are disclosed
in the Statements of Comprehensive Income for the percdiyears ended 31 December 2025 and 31 December 2024,
respectreely.

Agent Company Fees

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

The Agent Company is a registered type 1 financial instruments service provider pursuant to the Financial Instruments
and Exchange Law and engages in the investment management business and the fimancial instruments dealing
business, Under the Agent Compary Agreamaent. the Manages has appolnted the Agent Company in ordes to comply
with Japanesze law and specifically the Rules of Foreign Secuwities Tranzactions as adopted by the JSDA.

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

The following classes of the Sub-Trusts were subject to an agent company fee for the periediyears ended 31 December
2025 and 31 December 2024. In addiion, the Sub-Trusts pay, upon request, out-ofpocket expenses reasonably
incurred in connaction with the services to be rendered by the Agent Cempany in its eapacity as Agent Company, Agent
Company fee payments are made solely out of the assets of the applicable class.

Annual Fee

Sub-Trusts Rate W
Gokiman Sachs US Fooused Growh Equity Sub-Trust

Ciass LSD [(Q0et) 0 03%
Goldman Sachs US Tednolosgy Equby Sub=-Triesd

Chass LD 0.03%

Clags ALID (Hedged) 0 03%
Gaoldmaen Sachs USD Comporabe Bond Targel Sub-Trust 2004 -05

Class LSO [(SCest] 003%

The agent comparny feas are dizelosed in the Statements of Comprehansive Income for the periodivears ended 31
December 2025 and 31 December 2024, respectivaly.

Unitholder Services Fees

Gaoldman Sachs Asset Management International acts as the Unithelder Services Agent, by providing unitholder
services to the Sub-Trusts at the rate of up to 0.05% per annum of each Sub-Trust's NAV or SD 20,000 per annum,
whichever is lower. Fees for these senvices are disclosed in the Statements of Comprehensive Income for the period’
years ended 31 December 2025 and 31 Dacernber 2024, respectively.

o
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

Share Capital and Redeemable Participating Units

Goldman Sachs US Focused Growth Equity Sub-Trust

Mindmuem mitial

subscription
Class Hame {uso}
Class i (MDist) IUSDn 0
Cliss USD (G0t ) 0
Class Ao (USD] 5 000,000
Class F {SDist) (JPY) 50000, 000
Class F {Shist) { Y Hedged) 50,000,000
Units are offered for sale on each business day at the NAY per Linit of the applicable class.
The followng summarnzes the acthaty in the Sub-Trust's Units,
Number of Units
Class 10 Class | Clags F
(MDist) Class USD [Ace) {SDist)
[ L8k=m)] [GDist) {usD) [JPY)
Balance 31 Decemnber 2023 22,714 541 6. 806 550 E05.494 18987611633
Subkenpbians of redesmable paticipEing urks 222510 B4 288 5,008 11790 845
Ripdeamiptions of redesmable padicpating urds {4 886 808) [1.558.481) (42217} {433 550 450)
Balance 31 Decermber 2024 20 B55 469,176 1 D
Subscnptions of redeematle paticipatng uras 3284.775 TTE.536 16,549 9314 440
Redemplions of redeemable paticipating urds (4,190,503 (1,051 530) A3 A00) (321364 T43)
Balance 31 Decernber 2025 19,157,134 5779652 423514 1253770685
Number of Linits
Class F
[sDist)
(JPY Hedged)
Balance 31 December 2023 131,333.233
Subscnpbons of reddemable paicipatng urds FETT 7]
Rademptions of redeemable paticipating urits 8623774}
Balanes 31 December 2024 112 466521
Subscrpbions of redesmable participatng uris BSO TR
Rademptions of mdesmable paricipating unds. (30,154 805)
Balance 31 December 20256 B2 032434
Goldman Sachs US Technology Equity Sub-Trust
Minimum (nitial
Class Mame subserption
Class UsD ush 10
Class ALID (Hedged | ALD 10

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

Linits of the Master Fund are also redeemable at the option of the unitholder on demand upon notice given in accordance
with the terms of the Master Fund's Offering Memorandum.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2025

Share Capital and Redeemable Panticipating Units (continued)

Goldman Sachs US Technoloay Equity Sub-Trust (continued)

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

Humber of Units
Class AUD
Class USD {Hedged)
Balance 31 December 2023 21.154 B16 2061316
Subscrptions of radesmable paticpating Lirts BAJZ0T2 EEE

Redemplions of re deemable paricpating Lints (B TTE GT0) {2073 059

Balance 31 December 2024

22 700219 B ABT 204

Subscripli ong of rdivemabile padiapating Lints 1077289 T4 238
RFedemplions of redeemable patopating Lirds 6132342 {1 150 651
Balance 31 December 2025 27 341 &01T 181

Goldman Sachs USD Corporate Bond Targe! Sub-Trust 202405

Minimum initial
Clazs Mame subserption
Class UzD (S0at) sl 10

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

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

Humber of

Units

Class UED"

Balance 31 December 2023 -
s of Uinds 15685422
Redemplion of Linils {156 056}
Balance 31 December 2024 15538 436
lssue of Unts =
Rademption of Lniti 3'1 Bﬁ!}_ﬂ!}!
Balance 31 December 2028 13 T

*This cLas £ DuTsngss B e rabor s o 3 by 2004

Global {ex-U.5.) Income & Value Equity Sub-Trust

Mindmum initial

Class Mame subseription
Class K (MDist) | JPY) JP 10, 000

Units are ofered for sale on each business day at the NAY per Unit of the applicable class.
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Goldman Sachs (Cayman Islands) Unit Trust

Notes to the Financial Statements
For the Year Ended 31 Decamber 2025

Share Capital and Redeemable Panticipating Units (continued)

Global {ex-U.5.) Income & Value Equity Sub-Trust {continued)

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

Humber of

Units

Class IO

[Mrist) EE!F

Balance 31 December 2024 -
Izsue of Uints 1,055 563
Redemplion of Unity [35 5'531
Balance 31 December 2028 'IID_?E &

*The clas Comimerosd B opershors on | august W0

NAV per Unit

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

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

F-Dec-2025 J1-Dec-2024
Unit Class Het Asset Vakue NAY Per Unit Piet Asset Value NAY Per Uinit
Goldman Sachs US Focused Growth Equity Sub-Trust
Clerss 10 {MDst) [USD) usD 53183 501 usD HTE2 UsD 453,848 70T usD 134
Clasg LESD [QDhsl) Ush 196,522,940 ush Mooz UsD TS B43 368 s o4
Class | [Ag] (LIED) LIsD 17,274 495 D 139 USD 15,564 313 ushD 33174
Charss F (504t} [FT) S 44 376 458 sD 00GSa  USD AT T AX  USD 03
Class F (SDust){PY Hedgad} UsD 1,361 600 Ush pi0i6e8 USD 1570, 731 ush o144
I1-Dec-2025 31-Dec-2024.
Unit Class et Assat Value MAY Per Unit Met Assat Valus WA Per Unit
Goldman Sachs US Technelogy Equity Sub-Trust
Clargs LESD sh 533,308 25 LD 19508 UsD 350,123, TeR usn 16745
Clarss ALID (Hedged) WS TLAM802 AUD 17728 USD G TELIED  AUD 15452
FDec-2025 I-Dec-2024
Unit Class Het Asaet Value HAW Per Unit Met Asset Value NAY Per Unit
Goldman Sachs USD Corporate Bond Target Sub-Trust 202408
Clarss LISD (SDist) LIED 154 077 144 LS 11110 UsD IEETM032  USD 10 408
I-Dec-2025
Unit Class Het Azs ot Vakue NAW Per Unit
Global {ex-L0.5.] Income & Value Equity Sub-Trust
Clarss 10 [MENst} [ PY ) UsD 74 Q03 330 JEY 11421
B
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

MAV per Unit (continued)
Dilution Adjustment

Transactions in the shares of the Sub-Trusts may be subject to a dilution adjustment. On any Dealing Day where there
are net subrseriptions or rodemptions the Trustes may delemmine (baged on such reasonable factors as they see i),
including without limitation, the prevaiing market conditions and the level of subscriptions and redemplions requested
by Unitholders or potential Uinitholders in relation to the size of the Sub-Trusts to apply a diution adjustment to the Nay
per Unit. This adustment is intended to pass the estimated cost of underlying investment activity of the Sub-Trusts to
the active Unithelders by adiusting the NAV of the relevant classes of Units and thus to protect the Sub-Trusts' long
term Unitholders from costs associated with engoing subscnplion and redemption activity. The dilution adustment may
take into account tradng spreads on the Sub-Trusts' investments, the value of any Duties and Charges incurred as a
result of trading and may also include an allowance for rmarket impact. The dilution adjustment may change from time
totime due to changes in these factors. As at 31 December 2025 and 31 December 2024, the Sub-Trusts did not have
delution adustments.

Distributicns

Distributions are made at the election of the Investment Manager and the amiounts declared and paid during the penod’
years ended 31 Decermber 2025 and 31 Decemnber 2024 are disclosed in the Statements of Comprehensive Income
when net assets atiributable to Holders of Redeemable Participating Units are classified as a financial Eability, and in
the Statement of Changes in Met Assets Aftributable to Holders of Redeemable Participating Units when net assets
attributable to redeemable participating Units are dassified as equity.

Financlal Investments and Assoclated Risks

The Trust's imvesting activities exposa it to various types of nsks that are associated with the linancial investments and
markets in which it and the underlying Sub-Trusts invest. These may be both derivative and non-derivative financial
investrents. The Trust's underlying Sub-Trusts' investment pertfolios are comprised of equity, collective investment
schemes and derivative investrments at the period end. The Trustee has appointed the Investment Advisor to manage
the investrment Asks of the Sub-Trusts, The sgnificant types of fmancial msks which the Sub-Trusts are exposed 1o ane
market risk, liquidity risk and credit risk. The Ofering Memorandum provides details of these and other types of risk
some of which are additional to that information provided in these financial statements,

Aszet allecation is determined by the Trust's Investment Advisor who manages the allocation of assets to achieve
the investment abjectives as detailed in Mote 2. Achisvement of the investinant objectives invalves taking risks. The
Investment Advisor exercizes judgment based on analysis, research and risk management technigues when making
investment decisions. Divergence fom the benchmark andfor the target asset allocation and the composition of the
portfolio iz monitored in accordance with the Trust's risk management policy,

The master-feeder structure, and in particular the existence of multiple imvestment vehicles investing in the same
porticlio, presents certain unique risks to investors, A Sub-Trust may be materially affected by the actions of ancther
entity investing in the Master Fund. For example, if another Unitholder of the Master Fund redeems some or all of its
interests in the Master Fund, the Master Fund and, in turn, the Sub-Trust, may experience higher pro rata operating
expenses, thereby producing lower returns. Sirmilarly, the Master Fund may become less diverse due to redemptions
from its other Unitholders, resulting in increased portfolio risk. The Master Fund may restrict #s investment activities
or be precluded from mvesting in certain instruments dueé to regulatory restrichions on cedain of its direct or indirect
investors or ctherwise, which may have an adverse effect on the performance of the Master Fund, and, i turn, the
Sub-Trust.

B1

216/301



EDINETOOOO

OO000000000000O00(E24426)
Ooooooooooooooooooad

.

(2

Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2025

Financial Investments and Associaled Risks {(continued)

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

Market Risk

The potential for changes in the fairvalue of the Sub-Trusts' imvestment pont folios is referned to as market nsk. Commanty
used categories of market rizk include currency risk, interest rate risk and other price risk.

. Currency nsk may result fom exposures to changes in spot prices, forward prices and volatilities of currency
rates.

. Interast rate risk may result from exposures to changes in the level, slope and curvature of the varicus yield
curves, the volalility of interest rates, mortgage prepayment speeds and credit spreads.

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

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

Market risk is managed through the application of rick budgeting principles. The Investment Advizor deterrines an
appropriate risk target, commeonly referred to as Tracking Error, employing a risk budgeting frameswork.

The Market Rizk.Analysis Group at Goldman Sachs ("AMD MRA”) is responsible for independently monitoring, analyzing
and reporting the market risks taken by the nvestment Advisors. AMD MRA uses a number of risk metrics to monitor
the market risks including menitoring sensitivities, and Tracking Error,

Details of the Sub-Trusts' investment portfciio at the reporting date are disclosed in the Schedules of Investments. Al
oquity, individual debt. collective investment schemes and dermvative investments are disclosed separately,

(i) Currency Risk

The Sub-Trusts may invest in financial investments and enter into transactions denominated in currencies other
than their functional currency, Consequently, the Sub-Trusts may be exposed to risks that the exchange rate of thesr
functional currency relative to other foreign currencies may change in a manner that has an adverse effect on the value
of that portion of the Sub-Trusts’ assets or lisb@#ties demominated in currencies other than their functional currency.
Piease refer to the Schedules of Investments of each Sub-Trust which details the investments in currencies other than
thasr functional currsney.

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

When an imvestor imests into a hedged share class, which is in a difecent currency to the base currency of the Sub-
Trust in which itinvests, the Sub-Trust hedges the currency nisk on behaif of the hedged share class. As the hedges are
used solely o hedge the currency risk ofthe hedged share class, they ane notincluded in the sensithvity analysis for the
Sub-Trust. Realized gains and losses attributabde to hedges are allecated to the relevant hedged share class. Certain
Classes of the Sub-Trusts are hadged Lo the currency af that Class. However, hadgng with the rdevant Class currency
is not necessarily complete and each currency may be subjectto currency exchange fluctuation of the currency in which
its investrments have been issued.

The following table sats forth a sensitivity analysis showing gains and losses that would be associated with changes
in the cumency markets. This sensitivity analysis 15 Based on a change in one cumency versus the base currency of
the Sub-Trust while holding all other currencies constant. For the Total Portfolio. monetary and non-monetary, the
assumption is that all cumencies move simultaneousty aganst the base currency of the Sub-Trust.

Share class loval forwands on the Sub-Trusd a3 well as hedges # the Master Fund are excluded fom the Sensitivity
analysis unlessthey are part ofthe Sub-Trust's main strategy or ifthere is a material unrealized appreciation/depreciation
associabed with them at year end.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025
Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i) Currency Risk (continued)
Goldman Sachs US Focused Growth Equity Sub-Trust

The Sub-Trust had no segnificant foresgn currency risk exposwr e as at 31 December 2025 and 31 December 2024,

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

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

AppreciatlonDepreciation AppreciationDepreciation
31 Dec 2026 I1-Dec 2025 FDec 2024 H-Dec 2024
Currency Appreciation Depreciation Depreciation
Tvd 1 0% 10% -
CHY 0I5 2% -
ALID® [000%) (0% 10 0%) 0.0%
Total Porifolia {1.2%) 1.2% 0.0%) 0.0%

*The Sub Trink Fd Fmm e Sxposure 5 Ihe refrensd CUrmency, THE amounts 30 193 [hen O 9% of the Ky,

The above analysis illustrates gains and losses that are associated with changes in the currancy market that are
reasonably possible over a one year period and these do not include stress scenarios when market moves and changes
in correlabions and hquidity may result in larger overall gains or losses.

The Sub-Trust had currency concontrations, incuding hedging, greater than +~5% of NAY as at 31 Decomber
2025 and 31 December :

Currency Currency
Cencentration Concentration

Lurency 3 -Dec-2028 31 Dec-R024
AUD 1 B2% 13 o0%

The Master Fund had no currency concentrations, including hedging, greater than 5% of MAV for the years ended 31
December 2025 and 31 December 2024,

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
The Sub-Trust had no significant foresgn currency risk exposwe as at 31 December 2025 and 31 December 2024,

Global (ex-U.5.) Income & Value Equity Sub-Trust

HAY impact of 20% Currency
AppreciationDepreciation
3 Dec 2026 3-Dec 2025
Cumrency Appreciation Depreciation
EL [ TT%
GEP (5 0%) S0%
JPY (37%) 32%
CHF 1 E%) 18%
S&0 [0 D) 0%
Oihars (0 3%) 0.3%
Total Fortfolio {18.5%) 18.9%

%]
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Goldman Sachs (Cayman Islands) Unit Trust

MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

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

The above analysis illustrates gains and losses that are associated with changes in the currency market that are
reasonably possble over a one year period and these do not include stress scenarioswhen market moves and changes

in correlations and liquidity ray result in larger overall gains or losses.

The Sub-Trust had following currency concontrations greater than +.5% of NAVY ag at 31 Decernber 2025

Currency

Conceniration
Currency 3 -Dec-2028
EUR 3B 35%
GEP 25 4%
JPY 16.07T%
CHF B.05%
{ll  Interest Rate Risk

The Goldman Sachs US Focused Growth Equity Sub-Trust, the Goldman Sachs US Technology Equity Sub-Trust and
Global (ex-U 5] Income & Value Equity Sub-Trust had no significant exposure (o interest rate risk for the period’years
ended 31 December 2025 and 31 December 2024,

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

The Sub-Trust may invest in foed mcome securtes and coporate debl. Any change 1o the relevant imterest rates for
particular securities may result in the Investment Advizor being unable to secure similar returns on the expiry of the
contracts or the sale of securities. In addtion, changes to prevailing intere st rates or chenges in expectations of future
rates rmay resultin an increase or decrease in the value of the secunties held. In general, if interest rates nse, the valus
of the fixed income securities will decline, A decling in interest rates will in general have the opposite effect,

The Sub-Trust may imvest in instruments in desired currencies at fxed, floating and zero rates of interest,

The following table sets forth the interest rate exposures for vanous curmencies in the Sub-Trust and the impact that
1% assocated with changes In the interest rates, This sensivity analysls is based on a change in the interest rates
applicable to one currency while holding all other interest rates constant, except for the Total Pertfolio, which assumes
all interest rates mowve simultaneouslty by the same number of basis points. A parallel shift of 75bps means that all
interast rates along a curve will change by either a 75bps increase or dacreass (i.e.. a 0.75% increase or decreasa).

At 31 Decemnber 2025 and 31 December 2024, a positve/negative parallel shift for interest rales represent a +475bps
parallel shilk in the yield curve for developed markets’ interest rates and a +/-75bps parallel shift in the yield curve for
emerging markets’ interest rates,

Developed markets are the group of the Eurozone countries, Australia, Canada, Switzedand, Denmark, the United
Kingdom, Japan, Morway, New Zealand, Sweden and the United States of America

mpact on HAY for parallel shift Impact on MAY for parallel shift

F-Dee-2026 31 Dee-2025 32024 3 -Dee-2024

Cumrency Pogitive Hegative Positive MNegative
[NE=Ta] {1 4%) 1.3% {2.1%0) 2.1%
Tatal Partfolio {145 1.3% {215} 2.4%
=]
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Financial Investments and Associated Risks (continued)
Market Risk {continued)

{if) Interest Rate Risk {continued)
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The interest rate profile of the financial assets and liabilities of the Sub-Trusts" are as follows:

Goldman Sachs US Focused Growth Equity Sub-Trust

220/301

At 31 -Dec-2025
FMan Interest
Ug to 1 year 1- & years Ower B years Bearing Total

Assets
Cash and cash equivalents 551621 - - 1,255 SR2BTE
Finanal sssets al far valus through profle

o boss - = TET 933179 TATB33 179
Ot assets - - - 3,786,003 3,786 003
Total Assets 581 521 = = 791,720,437 792,302 058
Lisbilities
Fimancial babdibes at tair value through profit

orboss & = 7.873 7572
D bo bank - - 4 T4
Payable for imvastments purchased = - - 15484 15484
Ciliner kabuliies - - - TTE.63 TTEE3L
Tatal Linblliies sxcluding Met Asssts

sttributable to Unitholders = = = B0Z 054 Bia Ohd
At 31 -Dec-2024

Mon Interest
Up to 1 year 1-ESwvears  OverS years Baaring Tetal

Assets
Carsh and cash equivalants 551,555 - - 1,560 553445
Finanial assats at far value thiough prele

or loga - - - T2 088 768 722,082 TER
Qe assels = 2,592 444 2,502 444
Totsl Aznels 551 556 - - T24 GE3, 100 725,734 555
Liabilities
Firsariaal abdifies ab 2 valoe theaigh profil

of bt 2 = - 112,467 12 457
Ewra b bank - = = T4 4
Cilimeer hgkwlitien - - - A87T 085 E87 065
Tatal Liabliides sxcluding Met Assets

attributable to Unitholders. = = = 55,606 a9 606

| S—r s e ey .
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

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

] Interest Rate Risk {continued)

Goldman Sachs US Technology Equity Sub-Trusi

At 31 -Dec-20256
Maon Interest
Ugp to 1 year 1- &years Over b years Bearing Total

Assels
Coen and canh eguivadenls 156381 - - 256 159 857
Fimancal essets at far value throwgh prolit

of boss - = = 583,718,810 599,719,810
Cibver asgels - - - 6. 467,130 G457 130
Total Assels 159 361 - - B0E 18T, 236 B0E, 346 5497
Liabilities
Financal labdibes at fair value through profit

or boss = = = 320, 0 330,704
Do b Bank - - - q a4
Payable for irvesbments purchased - - 18414 18,114
Crther kabilies = = TATa 63T 1,474 G627
Total Liabilities excluding Met Assets

attributable to Unitholders - - - 1818445 1,815,449
At 31-Dec-2024

Man Interest
Up to 1 year 1-5years Over b years Bearing Total

Assels
Cach and cash equivalents a4 pOg - - 184 144 302
Financal sssets at far valus through prof

orloss - - - 443 262 233 &43, 262 333
Oilihes assets - - - 7860 210 7.960.2T0
Tatal Assets 144 DO - = 451 223 947 451,356 595
Lizbilities
Financa latdibes o firvalue through profid

o boss - - - T.888, 249 7,509 248
Ortheer Babuilibies - - - 1 AGE T3 1468 T18
Tatal Liabilities excluding Met Assets

attributable to Unitholders n = - 9 455,967 9,455 95T

The Master Fund had no significant exposure 1o interest rate risk for the years ended 31 December 2025 and 31

December 2024,
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 Decamber 2025
Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i) Interest Rate Risk {continued)

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

At 31-Dec-2026
Maon Interest
Ugp to 1 year 1- &years Over b years Bearing Total
Assels
Coen and canh eguivadenls 56T ITT - - 8376 357TB.153
Fimancal ezsels al far valus hrough prol

of boss 2,721 0a4 128,930,551 = 5,189,257 V4,530 852
Cibver asgels - - - 2,119,083 2119062
Total Assels 9 28| g2 136 920 551 - 8316716 154 526 088
Liabilities
Fayable for investments purchased - - - 20188 20 188
it habdlities = = = &8, T53 433 753
Tatal Linblliiies sxcluding Met Asgsts

sttributable to Unitholders = = = 448 539 A48 539
At 31-Dec-2024

FMon Interest
Uptoiysar 1-Syears  Overt yesrs Bearing Total
Angets
Finanoal #ssels al far value through prol@

o boss 1625874 153,165,835 - 5075 062 159 &046 507
Cither assels - - - 2358218 2359278
Total Asssts 1625874 163,198 5358 - TA34 376 162 256 1856
Lisbilities
Crups bo bank - - - 12,272 12,272
Citiver katulibies - - - 519,801 510 881
Total Liabiliies excluding Met Assets

attributable to Unitholders - - - 532,153 632,163

Global (ex-U.5.) Incoma & Value Equity Sub-Trust
At 31-Dec-2026
Man Interest
Up to 1 year 1-5years  Overf years Eearing Total
Assels
Cath and cash equivalents 834 504 - - 1,970 81574
Fimancal essels al lar value through prol

orboss = = - T4 035 247 74.035.247
Riaceivabde Tor mvesiments sokd - - - G470 GATO
Oither assels - - - 1.542 504 1,542 G084
Total Asssts 833 504 - - 76 687,781 T6 427 305
Liabilities
Payable for irvesbments purchased - - - 1338 640 1,338 540
Dl hakwlibes - - - 185,515 185515
Total Liabilifes excluding Met Assets

Attributable to Holders of Redeemable

Participating Units - - - 1524 158 1,824,185
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

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

{liy  Other Price Risk

Other price rizk is the risk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those ansing from currency risk or interest rate risk whether caused by factors specific to an individual
investment, #s issuer or any factor affecting fimancial investments traded in the market.

Az the Sub-Trusts' financial investments are camied at fair value vath falr value changes recognlzedin the Statements
of Comprehensive Income, all changes in market conditions will directly afect net assets attributable to holders of
redeemable participating Units.

The Sub-Trusts' investments in collective investment schemes are baged upen the MAY as supplied by the und-rzng
funds, in accordance with the valuation policy of the applicable fund as outlined in its respective Offering Memorandum.
While it is expected that the assets of the collective investrnent schemes will generally be valued by an independent
third party administrator or other service provider, there may be circumstances m which certain securities or other
assets of a collective investment scheme may not have a readily ascertainable market price. In such circumstances,
the manager of the relevant collective investment scheme may be required to value such securities or instuments.

The fllowing ables set forth a sensftivity analysis showing gains and losses that are associated with changes in the
equity markels. This sensithity analysis is based on a change in one industry's stock prices while helding all cther
industries’ stock prices constant. For the Total Pontfolio, the assumption is that all industries' stock prices declinefrally
simultaneously by the same percentage.

At 31 Decemnber 20256 and 31 December 2024, the market moves for all equities represent a +~20% move.

Goldman Sachs US Focused Growth Equity Sub-Trust

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

31-Drec-2026 31 -Dec2025 31-Drec-2024
Sactor Higher Lawer Higher
Infcematson Tachnology T B9 | 7-5%) 9.
Commurncation Services 3% 13.19%]) 3%
Frandisls 25% {1.5%) 150
Consumer Discretionary 3 1% {2 196} - -
Health Care 1.1% {1.736] 2E% [2 %)
Irdustn alg - - 1 B0 [1.6%%)
Cithears 1.5% {1 %) 1.5% [15%)
Total Portfolio 18.7% 118.7%) 19.7% 118, T%])

Goldman Sachs US Technology Edquity Sub-Trust

The following analysis for the Sub-Trustis presanted based on the indirect exposure to the imestments of the underlying
Master Fund.

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

3-Dec-2026 31 Dec2026 3-Dec-2024 ¥ Dec2024
Sector Higher Lawer Higiher L ewer
Intormabon Technalogy 12 2% (12 %) 12 %% (12.9%)
Communication Senaces 1% {3.356] 3T [3.79%)
ot DHgoradi ey 2 EW {3 E%) 1.5% [1.2%)
Financials .59 {0 5% 1.5% [1.3%)
Total Portfolic 19.9% {19.3%) 18.1% {18, 1%:)

The Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 had no significant exposure to equity sk for the
year ended 31 December 2025 and the period ended 31 December 2024,

&5
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025
Financial Investments and Associated Risks (continued)
Market Risk {continued)
(i Other Price Risk (continued)
Global (ex-U.5.} Income & Value Equity Sub-Trust

Other Price Risgk
Impact on NAY for an Equity Price Mave

HigkeriLower

3 -Dec-2028 31 Dec-2025
Sector Higher Lawer
Francials 5.5% {6.5%)
Irvtustsi s 25% {25%)
Consumer Dhsoredionary 15% {1 9%)
Heaith Care 1.8% {1.8%)
LIt 1.5% |1 5%
Othars 5.2% 15 39
Total Fortfolio 18.8% (19.8%)

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

(v Limitations of Sensitivity Analysis
Some of the limitations of the sensitivity analysis tables above include:

- the analysis is based on histonical data and cannot take account of the fact that future market price movements,
corredations bebween markets and levels of market liguidity may bear ne refation to histonical pattemns;

. the anatysis is a relative estimate of risk rather than a precize and accurate number;

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

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

Ligpuidity Risk

Liquidity risk is the risk that the Sub-Trusts will encounter difficulty in meeting obfigations associated with financial
lmabilities that are settled by delivening cash or another financial asset. Amang cther things liquidity could be impaired by
an inability to access secured andf/or unsecured sources offinancing, an inability to sell assets or unforeseen cutflows
of eash or collateral of viclations of counterparty of prime bioker terms of covenants, This situation may arise dus
to circurnstances outside of the Sub-Trusts' control, such as a general market disneption or an operational problem
affecting the Sub-Trusts or third parties. Also, the ability to sell assets may be impaired if cther market participants are
seaking to sell similar assets at the same time.

The Sulb-Trusts’ investments include collective imvestment schemes, which may impose greater resfrictions on
redemptions than those imposed by the Sub-Trusts, This may include offesing less frequent redemption dates than are
offered by the Sub- Trusts to its Unitholders.

The Sub-Trusts' financial assets and financial Eabilities include investments in dervative contracts traded over the
counter, which are not traded in an organized public market and which may be illiguid and in investments which mey
represent a significant percentage of issue size. A5 a result, the Sub-Trusts may not be able to liquidate quickly some
of these investiments at an amount close to fair value in order to meet requirements, of to respond to specific events
such as defenioration in the creditworthiness of any particular Issuer. The forced liqusdation of investment positions may
cause financial losses,

The Sub-Trusts provide for the subscription and redermption of Units and it is therefore exposed to the liguadity risk
associated with Unitholder redermptions in accordance with the terms in the Ofenng Memorandum. The Sub-Trusis
ara managed to include Bguid investments sufficient to mest normal guidity needs although substantial redemptions
of Units in the Sub-Trusts could requene the Sub-Trusts and the Master Fund to liquidate their investments more rapidly
than otherwise desirable in order to raise cash for the redemplions. These factors could adversely afect the value of
the Units redeemed and the valuation of the Units that remain cutstanding and the liquidity of the Sub-Trusts' remaining
aszets if more liquid assets have been sold to meet redemptions.

&4
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025
Financial Investments and Associated Risks (continued)
Liguidity Risk {continued)

The Sub-Trusts' Cfering Memaorandum provides for the daily subscription and redemption of Units. The Sub-Trusts are
therelore exposed to the Bquidity risk of meeting Unithelder redemptions.

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

Goldman Sachs US Focused Growth Equity Sub-Trust

31-Dec 2006 3 -Dec-20id
Unithalder Halding Unitholder Halding
Lirtialder 1 A5 bl dar 1 A4
Lirdholder 2 1T Lirulhaiger 2° 15%
Urstholder 3° 5% J 14%
Lirghskier 4 10 Ciiiezr Ukl clarg® 230
ither Urstholders® LS
Total 100 Total 100%
"Lindndider (5 8 dEbuEDe OF oiuces A Lindhoiser *Linihoider is & Gatnbuior or ncudss a Lintholasr
tratis 3 Gttt I i & strba o
Goldman Sachs US Technology Equity Sub-Trust

N Dec-2028 N -Dec-2024
Unithalder Halding Unithalder Halding
Urdholder 1° 4% Unitholdar 17 S0
Lirsthdkdoc 2 2% Unitihcider 2 20%
Urdhalger 3° 1 Unitheider 3° 15%
Crtfver Lindholders % Crher Linkholdars 3%
Total 100 Tatal 100%:
LRI (&5 DB FLIVINGAGET ¥ B SNt
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

31 Dee 2025 31-Dec-2024
Unitholder Haolding Unitholder Halding
Lralbudlder 1 (L Linitrcdder 1 HECTY
Tatal 1008 Tuatal 100

Global (ex-U.5.) Income & Value Equity Sub-Trust

31 -Dec 2025
Unithalder Halding
Ui rstalider 1 L
Lirsffudldor 2 3T
Tota 100%

As at 31 December 2025 and 31 December 2024, all liability amounts in the Sub-Trusts are due within three months.

As at 31 December 2025 gross inflows and gross outflows for forward foresgn currency contracts were:

Sub-Trust Gross Inflows Gross Outflows
Goldman Sachs U Fooused Growth Equity Sub-Tinust [[Es] 1,891 380 LD 1 58116
Gokdman Sachs US Techinology Eguly Sub-Trust (i) 100,310 031 usD oy a5 BAT

As at 31 December 2024 gress inflows and gross outflows for forward foreign currency contracts were:

Sub-Trust Gross Inflows Gross Outflows
Goldman Sachs LIS Foacused Growth Equiby Sube-Tinsgt LESDY 2155 308 ush 2,263 571
Gokdman Sachs Us Technology Eoudy Sub-Trust LESD 216,711,830 =D 223 774 130

225/301



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

. Financial Investments and Associaled Risks {continued)

(b Liquidity Risk {corntinued)
Forward foreign currency contracts are generally settled net.

Financing arrangements include derivative transactions.

Expiration of terrrination of available financing for leveraged positions, and the reguiraments to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trusts' financing arrangements, can result in adverse effects to the Sub-Trusts' access to liquidty and ability to
maintain leveraged positons, and may cause the Sub-Trusts 19 incur material losses, The Sub-Trusts may borrow o
utilize other forms of leverage (on a secured and unsecured basis) for any purpose including. increasing investment
capacity, and covering operating expenses or for the settlement of transactions. However, there is no guarantes that
any such arangements for obtaining leverage will be available, or, if avadable, will be available on terms and conditions
acceptable to the Sub-Trusts. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in a decision by lenders not to extend credit to the Sub-Trusts.

The use of laverage also increases risk as it magnifies the effect of any volatility in fair values on the Sub-Trusts’ equity.

A dacling in the market value of the Sub-Trusts” assets may have particular adverse consequences in instances wherns
they have berrowed money on the market value of those assels. A decrease in the market value of those asseis
may result in the lender (including derivative counterparties) requiring the Sub-Trusts to post additional collateral or
otherwise sell ascels at a ime when A may not be in the Sub-Trusts' best interast to da o,

{¢)  Credit Risk

Credit nsk is the nsk that cne party to a financial investmant will cause a financial less for the other party by failing to
discharge an obligation,

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

In order to reduce exposwre to credt losses, some over-the-counter denvative agreements entered into by the Sub-
Trusts parrnit netting of ransactions andng under such agreements, excuding thote with counterpanes executing only
spot foreign exchange contracts. While such netting rights do not result in an ofset of reported assets and kabilitles, they
do provide for the reduction of credi risk on favorable over-the-counter transactions with a single counterparty to the
extent of the value of unfavorable overthe-counter bansactions with the same counterparty upon the occurrence of an
event of default or termination event as all over-the-counter transactions with the counterparty under such agreement
are terminated and amounts owed from and amounts payable to the counterparty are setiled on a net basis.

Debt securies are subject to the risk of issuer’s or a g.mruntnr s inability to meet principal and interest
its obligation s and are subject to price volatility due o factors such as interest rate sensibvity, market perception aﬂha
creditworthiness of the issuer, and general market liquidty.

T
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For ll'_la Year Engald_a'l Duum'bqr 2025

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

The Sub-Trwsts are subject to a number of risks relating to the insolvency, administration, liquidation or other formal
pratection from crediters (insolvency”) of the Custodian er any sub-custodian / Trustee. These rsks include withaut

lmitation:

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

i, The loss of all cash which the Custodian of sub-tustodan / Trustes has failed to treat as clent money in
accordance with procedures (if any) agreed with the Sub-Trusts.

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

i The loss of some or all aszets due to the incorrect operation of accounts by the Custodian or sub-custodian
I Trustos or due to the process of identifying and ransferming the relevant Sub-Trust's Assels andior chent
money including any deduction to meet the administrative costs of an inscivency,

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

An insolvency could cause severe disnuption to the Sulb- Trusts’ investrment activity. In some circumstances, this could
cause the nvestment Manager to temporanly suspend the calculation of the MAVY and dealing in Linits.

At 31 December 2025 and 31 Decernber 2024, the following financial assels were exposed to credit risk: investment
in debt investments, investment in other funds, derivative financial aszets, cash and cazh equivalents and other
receivables. The carrying amounts of financial aszets best reflect the maximum credit risk exposure at the reporting
date.

The clearing and depository operations for the Sub-Trusts' security transactions are mainly concentrated with the
Custodian._ At 31 December 2025 and 31 December 2024, substantially all cash and cash eguivalents, balances duse
from broker and investments are placed in custody with the Custodian (with the exception of Time Depeasits which may
be held with a third party custodian},

The rmaximaem exposure (o credit risk (excluding notional value on forward foreign curmency contracts) as at the reporting
date can be analyzed as follows:

31-Dee2025
Goldman Sachs Goldman Sachs  Goldman Sachs  Global [ex-UL3.)
US Focused UE Technalogy USD Carporate Income & Value

Growth Equity Equity Bond Target Sub- Equity
Sub-Trust Sub-Trust Trust 202405 Sub-Trust

Instrurment Type uso usD USD usD

Cathand cash sguvalents SEI B3TE 150 657 357653 1574
Irmerstments® B, 145 007 A 440 552 1458 530,852 a4
Dwvidend recenable 56,102 17444 19,534 B0 E54
Irla it rocoi e " - 2069532 .
Forward fandign cumency conlracts 1 BaT 1279158 - -
Recewabde forimvesiments sold - - - 5ATO
Recayvabde for Unls subsonbsd 3TH AN 6,449 686 - 1,275 858
Experse reimbursement racaivable - - - 2052352
Due from Investment Adwisor - - 30,027 -
Total 12 618 623 E06, 346 89T 154 BIE D38 2,381,137

“LisDedd SRk IrnEsiITents ans GROLCI Trofm Fve-yiments (o0l used in T Biiie Sinde iy S8 Nol Sgnoses i GECT e i
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

1. Financial Investments and Associated Risks (continued)
ich Credit Risk {continued)
31-Dec 2024

Goldman Sachs  Goldman Sachs  Goldman Sachs
US Focused US Technolegy  LISD Corporate

Growth Equity Equity EBond Target Sub-
Sulbs-Trust Sul-Trust Trust 202406

Instrument Type UsD S0 UED
Cash and cash equivalents 553 445 144 302 -
Imwers ments ™ 7.079.550 &42 335 20 155, 696 207
Drviderd feddnnabba 2072 - -
Interast recanable - - 2333 845
Fonward foreign cumency conlracts 4 204 827 108 =
Recesrabla for Urels subsonbed 2580436 7,960 270 -
Duse from Irvestmert Adwisor - - 20027
Oither assals 3836 - 5306
Total 10,329 543 461 356 096 162,266 186

*Lishar S0k e Rtmnts 300 QR OUICESD O OeiImants el ufed in (e T Snde thiyy' 28 nol Sxo2ed i SRt Drsdqs:

Mone of the Sub-Trusts had concentrations of counterparty or issuer risk greater than 5% ofthe net assets attributable
to holders of redeemakle participating Units at 31 December 2025 and 31 December 2024,

The Goldman Jachs USD Corporate Bond Target Sub-Trust 2024-05 had the followsng exposure to ISsuer credit risk at
31 December 2025 and 31 December 2024

Security ratings, if any, are cbtained from S&PMoody's/Fiteh Investor Service.

310w c-2025 31-Dee-2024
A £ 55% &%
BES 4503 4672
BE 3435 34.44
E 712 241
ot Frated 402 314
ke Assets and Liabdites 34 113
Total 100,005 100.00%

The table above indicates the credit quality ofthe Sub-Trusts' investmentz, Countarparties or isswers are either rated in
thear own night or if net rated then an entity in the corporate family tree has such a rating and the nvestment Manager
believes there is strong implicit support from the rated entity to the countesparty of issuer,

(e Additional Risks
Additional nsks include, but are not limited to the following:

(i} Capatal Risk Managemant

The capital of the Sub-Trusts are represented by the net assets aliributable to holders of redeemable shares and or
equity dependng on whether the net assets are classified as a financial liability or equity in accordance with 145 32. The
amount of the net assets aftributable to holders of redeemable participating Units can change significantly on a daily
basis as the Sub-Trusls are subject to daily subsenptions and redemptions at the discretion of Unithalder, The Sub-
Trusts" objective when managing capital is to safeguard the Sub-Trusts' ability to continue as a going concem in order
to provide returns for Unitholders and benefis for other stakeholders and to maintain @ strong capital base to support
the developmant of the investment activities of the Sub-Trusts.
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Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

Financial Investments and Associaled Risks {continued)

Additional Risks (continued)

(m) Concentration Risk

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

(i) Operational Risk

Operational rigk is the potential for loss causad by a deficiency in information, commuanications, transaction processing
and setfernent, and accounting systems. With the excepton of the independent auditors, the Sub-Trusls' service
providers, as shown on page 2 maintain controls and procedures for the purpose of helping to manage operational
risk. Roviews of the service levels of service providers are performed on a regular basis by the Investment Advisor, Mo
assurance is given that these measures will be 100% effective.

{iv) Legal, Tax and Regulatory Risks

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

With respect to tax, the Sub-Trusts may be subject to taxation on capital gaing, mlerest and dvidends in cortain
junsdictions where the Sub-Trusts imvest.

The interpretation and applicability of the tax law and regulations by tax authoribies at tmes may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilites. However, some tax obligations
are subject to uncertainty and may result in additional tax Eabilities, interest and penalties based on future actions,
interpretations or judgments of these authorities covering curent and past tax positions. Accounting standards may
alse change, creating or removing an obligation for the Sub-Trusts to accrue for a potential tax liabity. Consequenthy,
it is possible that certain potential tax obligations which cumently are not probable may become so which may result
in additional tax liabilities for the Sub-Trusts in the future and these additional liabdities may be material. Because of
the foregoing uncertainties, the MNAY may not reflect the tax Eabilities uRimately borne by the Sub-Trusts, including at
the time of any subscriptions, redernpbions of exchanges of interests in the Sub-Trusts, which could have an adverse
impact on investors at that time,

Agdditional details of risk not disclosed in these Financial Statements can be found in the Sub-Trests' respective Offering
Mamsrandurms,

Credit Institutions
Az at 31 December 2025 and 31 December 2024, all cash and cash equivalents were held by the following credit

institutions with a credit rating of A o higher. Credt insitution ratings are oblainad fom SEPMoody's Investor Servical
Fitch Ratings and are unaudited:
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For the Year Ended 31 Decamber 2025

Credit Institutions (continued)

k Goldman Sachs US Focused Growih Equity Sub-Trust
55els J1-Dec-2025 J1-Dec-2024
Countarpary s Yool Net Assuts UsD G of Met Asgets
Brown Brothers Hamman & Coit 1355 . D 1 890 0.00=
f:-.ljﬂ;lad and Wewr Zealand Banlang Groug - = £5{ 55E ons
Skandenavizka Enshilda Banken A5D 581641 0.a7r - -
Total cash and cash equivalents Ba2 BTE 0.07 B53 445 0,08
Liabilities
[
Brown Brethins Hamiman & Co T4 [ [l 0. O
Tatal due to bank T4 0007 T4 [
N irepsiriciod « Cusiodian cash Booont
v Dapea
TR SRl R AU PRI K B e D O
FRpancts amount due 13 bank
| Goldman Sachs US Technology Equily Sub-Trust
ssels I -Dec-2025 H-Dec-2024
Counts usD % of Mot Assels usD %% of Mot Assets
Erowin Brothers Hamman & Co it rele 1 () (= Jd (.00
.:::g;w.:n and New Jagland Banking Group 150,360 008 Ty =
Ercwmn Brothers Hamman £ Co 2 1 [ - -
DHE Ban koo R = 144 (& .03
Total cash and cash equivalents 160 B67 0,08 124,352 0.03
|Liabilities
Dha fo bark
Brosin Brothars Hamman £ Coth I 000 = =
Tatal due to bank 4 0.000" -
I prpi g8 - Cupilisdian caih SEEpurt
O Dapel
CRefects atfual amaunts rousding 1o less B O 005%
HiRefecis amount due 3 bank
| Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
{Assots 31-Dec-2025 31-Dec-2024
Counte LIsD Yo of Mek Assels UsD %0 of Net Assets
Eromun Brothers Hamman & Co 10 BETH 001 =
Sumitoemo Milsws Bankang CM&EIN‘F‘ A 56T TTT FE — —
Tatal cash and cash equivalents 3576163 2.3z - —

Liabilities

Dhaa t bsnike

Brdwiny Brothars Hamman & Co it = = 12 2720 oot
Tatal duse o bank = = 1237 ot

h jreasinaes . Cutiodinn ¢anh Stossn
T erw Dapedn
TR gapcth amndatd Byess Dank
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13

14,

15,

16,

17.

18,

Goldman Sachs (Cayman Islands) Unit Trust
MNotes to the Financial Statements
For the Year Ended 31 Decamber 2025

Credit Institutions (continued)

k Global (ex-U.5.) Income & Value Equity Sub-Trust
s5els 31 -Dec-2025
Counterparty 4L s] e af Met Azgals
Brown Brothers Hamimen & Coiv 1. 970 [ 00
HE8C Bank PLC™ [FEEF 017
Sxandenaviska Enskida Bargen A5 F. 0.0
Surmiboma Mt Bantang Carporalinn™ 7106104 01 G5y
Total cash and cash equivalents 241574 1.13
U rewgingies - CUtBBan Cath BILDuRT
CWira Dapesd

ptechy i fual arsuty ssusdig 1 I mas © 008

Exchange Rates

The foliowing exchange rates (against USD) were used to convert the investments and other assets and liabilities
denominated in currencies other than LIS0:

3 Dec 2008 3 Deciid
Austrakan Dallar (ALID) 149359 181512
Bntish Found [GBF) (74347 ="
Eum {ELR) 0 E5s14g .
Jepaness Yen [JPY) 156 74500 157 16000
Smngapore Dollar (3G0) 1 138600 ="
Sviiss Franc (CHF ) 079225 =

* Eszhange e not used a5 af year end

Soft Commissions
The Sub- Trusts may pay commissions for execution only andfor for execution and investment research. The Sub-Trusts

did not atherwise enter into any third party soft commession amangements for the penodfivears ended 31 December
2025 and 21 December 2024,

Contingent Liabilities

These were no contingent liabilities as at 31 December 2025 and 31 December 2024

Subsequent Events

Mo events occurred subsequent to 31 December 2025 that would require adustment to, or disclosure in these financial
statements,

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

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

Approval of the Financial Statements

Management has approved the fnandal staterments on 30 March 2026 and the fnancial statlements may not B
amended after issuance.
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investrments
As at 31 December 2025

% of
Holdings! et
Units Description Value  Assets
Inwvestment Funds®
United States Dollar
27526132 Goldman Sachs US Technology Oppertunities Equity Portfolio, Class 10 (Acc.) 3502 087,093 9754
56,353558 Goldman Sachs PLC - USS Treasury Liguid Reserves Fund, Class X 5,353,558 1.05
Total investment Funds 0,
Forward Forelgn Currency Contracts held for Trading Purposes
% of
Iiat urity Buy Amount Sale Armount Unrealized Net
Drate Ciarmency Bought  Currency Sold Cound erparty Loss Assels
DE/D1/2026 AUD 28,778 usD 18,282 Standard Chartered Bank (80} {0,000
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes $(00) {0.00)
Forward Forelgn Currency Contracts held for Share Class Hedging Purposes
% of
Maturity Buy Amount Sale Arnount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain Assets
302026 ALD 80,740 ush 52,427 Morgan Stanley & Co 51,423 0.00
3042026 AUD 2742 558 s 1,816,031 Deutsche Bank AG 13,404 0.00
30012026 ALD 3442521 us0 2.248,027 Citibank WA, 46,978 o
30012026 AUD 5,044,742 =D 3,308,340 BNP Parbas 56,270 0.
302026 ALID 7,829 202 ED 37,999,391 Westpac Banking Corp 568,080 0.08
A0/01/2026 ALD 58612171 usD 39,166,673 UBS AG 591,897 010
302026 usD 170,580 AUD 254,084 Cilibank MA, 1.111 0.00
Total Unrealdized Galn on Forward Forelgn Currency Contracts held for Share Class Hedging
Purposes 1,270, 158 021
T of
Iiat urity Bary Amount Sale Amount Unrealized Het
Date Currency EBought  Cumrency Sold Counterparty Loss  Assets
05/01/2026 ALD 3,182 uso 48,124 Ciibank NA, $(323) {000
30012026 AUD 1,204,226 UsD 206,984 Barclays Bank PLG {3.821) (0,00
0012026 usD 186,541 AUD 287,278 BNP Paribas {4,660} {0.00)
300012026 usD BE6, 283 AUD 1,350,512 State Street Bank & Trust Co. {14.437) {0.00)
A0/0H/2026 usD 2,012 589 ALD 3,045,834 Westpac Banking Corp (18,732} (0.00)
3000172026 usD 2826211 AUD 4,476,448 Morgan Stanley & Co (50,374) (0.01)
3012026 ush 4,234,376 AUD EA4T1,372 UBSAG (81,7300 (0,02}
30012026 uso 4,741,080 AUD 7,314,775 Doutsche Bank AG (137,537} (0.0}
Total Unreali zed Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes 5(320,614) 10.05)

Fhe sccompanyineg nodes Fom an mbegmal part of Bhe Tnanoal saterments 14
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investrments
As at 31 December 2025

o of

Het

Total Investments Value Assets

Total Investment Funds $598 440,652 o850

Tokal Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes (2m {10,000
Total Unrealized Gain on Forward Foreign Currency Contracts held for Smr:%h:s

Hedging Purposas 1.279,158 0
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class

Hedging Pu 20,614 0.
Cahr ﬁnﬁ and Liakiities 5134.54 ‘ CII.:Q
Met Assets Attributable to Holders of Redeemable Participating Units $604,533,148 100.00

*  Represents affiliated funds.
Currency Abbreviations:

AUD  Australian Dollars
UED  United States Dollar

Fhe sccompanyineg nodes Fom an mbegmal part of Bhe Tnanoal saterments
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2024

W of
Holdings! Het
Units  Description Value  Assets
Investment Funds®
United States Dollar
24169966  Goldman Sachs US Technology Opportunities Equity Portfolio, Class 10 (Ace) 3437 550,781 2911
4375443 Goldman Sachs PLC - USS Treasury Liquid Reserves Fund, Class X 4375443 089
Total Investment Funds $142335724 10010
Forward Foreign Currency Contracts held for Trading Purposes
% of
Miaturity Buy Amount Sale Amount Unrealized Het
Date  Currency Bought  Currency Sold Counterparty Gain__ Assets
Q7012025 uso 34,703 AUD 55,846 Royal Bank of Canada 3126 0,00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes $126 0.00
Forward Forelgn Currency Contracts held for Share Class Hedging Purposes
% of
Maturity Buy Amount Sale Arnicunt Unrealized MNet
Date Currency Bought  Currency Sold Counterparty Gain Assets
070412025 usD 53,620 AUD 80,060 Westpac Banking Corp 34,060 0.00
QT 2025 uso 1,740 ALUD 156,207 Deutsche Bank AG 5,024 0.00
0702025 uso 172,662 AUD 267,623 Matwest Markets PLC 6,863 0.00
07012025 uso 3880611 AUD 5,533,442 State Street Bank & Trust Co. 234,560 0.05
QRN 2025 usD 31,356,559 ALD 50,330,060 Royal Bank of Canada 184,519 0.05
0702025 UsD 37,691,550 AUD 50,089,408 UBS AG 480,782 o1
02/04/2025 usD 651,576 AUD 1,050,325 Westpac Banking Corp 1.175 0.00
Total Unreadi zed Galn on Forward Forelgn Currency Contracts held for Share Class Hedging
PUpOSEes $026,933 021
% of
Iiat urity Buy Amount Sale Amount Unrealized Het
Date Currency Bought  Cumrency Sold Counterparty Loss  Assels
O7I0N 2025 ALID 575,539 s 437,730 Cibibank h& 3(19.458) {0,000
OFI0N12025 ALD 7,868,783 usD 5,203,542 UBSAG (331,558) {0.07})
OTI0NI2025 AUD 11822677 UsD 7,704,930 Westpac Banking Corp (384, 876) (0.0%)
071012025 AJD 47,325,405 UsD 32 BH5, 659 Morgan Stanley & Co (3,383,873) {0.77)
O7/01/2025 AUD 48,774,387 UsD 33,673,813 State Street Bank & Trust Co. (3,474 967) {0.78)
D2/04/2025 ALD 50,002,776 UED 31,165,180 UBS AG (201,543} (0.05)
2042025 AUD 50.058.622 usD 31,191,085 Royal Bank of Canada (152 B66) (0.04)
Tatal Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes 5(7,989,249) {1.81)
Fhe sccompanyineg nodes Fom an mbegmal part of Bhe Tnanoal saterments 18
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2024

% of

Het

Total Investments Value Assets

Tokal Imsestment Funds $442.335,224 100.10
Total Unrealized Gain on Forward Forgign Currency Contracts held for Share Class

Hedging Purposes 926,583 021

Tetal Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes 126 0.00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Shurrz%luﬁ

Hedging Pu (7,989,249 {1.81)

Other Assets and Liaksities 5,637 544 1.580

Net Assets Attributable to Holders of Redeemabl e Participating Units $441,911,028 100,00

' Reprezents affiliated funds.
Currency Abbreviations:

AUD  Australian Dollars
UED United States Dollar

Fhe sccompanyineg nodes Fom an mbegmal part of Bhe Tnanoal saterments 17

235/301



EDINETOOOO
OO000000000000O00(E24426)
Ooooooooooooooooooad

2026
623,454,210.78 99,995,821
15,080,327.63 2,418,734
608,373,883.15 97,577,087

25,844 ,357.842

5,712,096.738

20.58 3,301

18.61 2,127
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2026

2025 12 31
2025 2024
26,227 4,207 - -
679,717 109,020 699,800 112,241
705,944 113,226 699,800 112,241
705,944 113,226 699,800 112,241
1,529 245 1,100 176
1,529 245 1,100 176
22,015 3,531 16,300 2,614
22,015 3,531 16,300 2,614
23,544 3,776 17,400 2,791
682,400 109,450 682,400 109,450
705,944 113,226 699,800 112,241

29

Colin MacKay

Chris Smith
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2025 12 31
2025 2024
288,615 46,291 264,977 42,500
251,065 40,268 228,577 36,661
37,550 6,023 36,400 5,838

288,615 46,291 264,977 42,500
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2025 12 31
682,400 109,450 682,400 109,450
682,400 109,450 682,400 109,450
682,400 109,450 682,400 109,450
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2025 2024
(26,227)  (4,207) - -
- - 148,900 23,882
6,144 985 17,400 2,791
20,083 3,221  (166,300)  (26,673)
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2025 12 31

2010 10

9005

1ASB IFRS

IFRS

244/301



IFRS 15

2026

ECL

17
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2025 2024

287,248 263,877
1,367 1,100

288,615 264,977

2025 2024
130,554 118,860
120,511 109,717
251,065 228,577

2025 12 31 679,717 (2024 699,800 )
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682,400
2013
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2,000,000
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2025 2024
682,400 682,400
5,000
2025 12 31 318,500 2024 317,485
2025 12 31 107,127,178

2026
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CS (Cayman) Limited
Statement of Financial Position
Dacamber 31, 2025
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{stated in United Siates dollars) Note

Assets
Cumrent Assets
Accounls recehahbile
Due from Paren 5

Total assels

Liabllites and Shareholder's Equlty
Current liabilities
Deferred revenue

Moncurrent liabllities
Defarmad revanua

Total liabilities

Shareholder's equity
Share capital 6
Total liabilities and shareholder's equity

Approved on behalf of the Board of Directors on April 28, 2028

Colin Mackay - Director

Chris Smith - Authorized Signatary

The accompanying notes are an integral part of these financial statements.
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2025 2024
26,227 :
879,717 699,800
705,044 699,800
705,044 686,800
1,528 1,100
1,629 1,100
22,016 16,300
22,015 16,300
23,544 17,400
682,400 682,400
705,044 669,800
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CS (Cayman) Limited
Statement of Comprehensive Income
Year Ended December 31, 2025

(stated in Unifed States dofiars) Note 2025 2024

Revenue

Management fees 4 § 288615 § 264,877

Exponsas

Intercompany recharges 5 251,065 228,577

Audit fees 37,550 38,400

288,615 264 877

Total comprahansive income -] . -

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2025
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{stated in United Siates dollars)

Balances at December 31, 2023
Balances at Decambar 31, 2024
Balances at December 31, 2025

Share Capltal Total

$§ 682400 5 682400
$ 6BZ400 5 BAZAN0
§ 682400 § 682400

The accompanying notes are an integral part of these financial statements.

T
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CS (Cayman) Limited
Statement of Cash Flows
Year Ended December 31, 2025
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{stated in United States doflars)

Cash flowa from operating actvities
Tolal comprehensive income
Changes in
Accounls recenable
Accrued income
Defermred revenue
Due from Parent
Cash generated from operating activities
Mat increase / (decrease) in cash
and cash equivalents

Cash and cash equivalents
Beginning of year
End of year

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

1.

Incorporation and Principal Activities

CS (Cayman) Limited (the *Company”) was incorporated as an ordinary company on March 10,
2010 under The Companias Act of the Cayman |slands. The Company is also registered under the
Sacurities Investment Businass Act of the Cayman Islands as a Securities —Registerad Parson.
Tha Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the "Parent”), a
company incorporated under the Companias Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ulimately owned by Corporate Sarvica Company (Delawara), (the “Ulimate Parent™), a
privata company domiciled in United States of America.

The address of the Company’s registered office is One MNexus Way, Camana Bay, Grand Cayman,
KY1-8005, Cayman Islands. The Company has no diract employees.

The Company primarily acts as a manager for trusts being offered publicly in Japan. The Company
is regulated by the Japan Securities Dealer Association.

Basis of Preparation

Statement of Compliance
Thesa financial statemeants are prepared in accordance with IFRS Accounting Standards as issued
by tha International Accounting Standards Board ("LASE").

Certain new standards, amendments and interpretations (o axisting standards issued to date have
neithear been applied nor early adopted in preparing these financial statements. Management have
assessad these new standards and does not expect any material impact on the Company’s
financial statemants.

Functional and Presentation Currency
The financial statemants are presented in United States dollars (USD), which is the Company's
furctional currancy.

Material Accounting Policies

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

a. Use of Estimates and Judgments
The preparation of the financial statemants in accordanca with IFRS Accounting Standards
requiras management to make judgements, estimates and assumptions that affect the
amounts reported in the financial statements and accompanying notes. Actual results may
differ from thesa estimates. Estimates and underlying assumptions are reviewed on an
ongaing basis. Revisions to accounting estimatas are recognized in the pariad in which the
estimates are revised and in any future periods affected.

b. Accounts Receivable
Accounts recaivable are initially recognised at fair value, then are subsaquently measured at
amortised cost less provision for impairmant. A provision for expectad credit losses of
accounts receivable is established whan thera is objective avidance that the Company will not
be able o collect all amounts due, according to the original terms of the receivablas and tha

252/301
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

fl

receivabla itself in line with its lifetime expected credit loss ("ECL"). Evidenca of historical
axpariance demonstrates that debtors, in all ageing categoneas, have high recoverability ratios.
Managamant has assessed that the impact of the ECL is not material and no adjustment has
bean recognized in respact of thesa receivablas.

Accrued Incoms
Aceruad incoma is recognized initially at fair value then subsequently at amortized cost.

Revenue Recognition

Revanue is measured based on the consideration spacified in & contract with a customer and
excludes amounts collected on behalf of third parties. Revenue is recognized by

the Company following the five-step model in IFRS 15, consisting of 1. lentification of the
contract, 2. ldentification of the performance obligations in the contract; 3. Determination of
the transaction price, 4. Allocabon of the transacton price to performance obligations in the
contract, and 5. Recognition of the revenua.

The Company recognizes revenue when it satisfies its performanca obligabions. Revenue i
deferred when the company has not satisfied its parformance obligations. Fixed fee revenuea
genarally relates to agreed sarvices for which up-front price agreements are in place and
thesa sarvices are often billed in advanca in part or in full.

The Company charges set up fees to new customers which are deferred over the estimated
life of the customer. Thesa feas are nonmfundable feas and don't involve tha transfer of a
good or service, Based on historical experience the Company has estimated its customer
usaful life to ba 17 years,

Defoerred Revenues

Tha Company’s dafermed revenues reprasent fees deferrad related to set up fees charged to
new customers. These fees are recognzed into revenue evanly based on the astimated
usaful life of customers.

Provisions

A provision is recognized if. a5 a result of a past event, the Company has a prasant legal or
constructive obligation that can ba estimated reliably, and it is probable that an outflow of
aconomic benafits will be required Lo settle the obligation. If the impact of time value of monay
is material, provisions ara determined by discounting the expectad future cash flows a pre-tax
rate that reflects curment market assessments of the time value of money and the risks spacific
o the liability. The unwinding of the discount is recognized as finance cost

Income Taxes

Mo income, profit or capital gains taxes am levied in the Cayman Islands. Accordingly, no
provision for such taxes is recorded in the accompanying financial statements. In tha event
that such taxes ara levied, the Company has received an undertaking from the Cayman
|slands Government that no such taxes will be levied until 2026,

Share Capital
Ordinary shares are classified as equity.

10
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

i  Financial instruments
{i} Classification

A financial assat is any assal that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments under conditions that are potentially
favorable, or an equity instrument of another enterprise. The Company's financial asset,
which is classified as amortized cost, comprisa trade receivables and amounts due from
Parant

A financial iability is any liability that is a contractual obligation to deliver cash or ancther
financial asset or to exchange financal instruments with another enterprise under
conditions that are potentially unfavarable. Tha Company holds no financial liabilities.

{i) Recogniton and Measurement
Tha Company recognizes financial assets and liabiliies on the date it becomes a party to
the contractual provisions of the instrument. Finandcial instrumants ane measured initially at
fair value plus any direct atiributable transaction costs,

Financial assats classified as amortized cost are subsaquantly maasured using the
effective interest rate method, less impairment losses, il any.
{iii) Derecognition
A financial assat is derecognized when it is sold or transferrad, and the Company losas
control over any rights that comprisa that asset. A financial kability is derecognized when it
is aatinguished.
4.  Revenue

MNature of Goods and Services
The Company has one service ine which i managing trusts,

Disaggregation of Revenue

In the following table, revanuwe is disaggregated by major products / service lines and timing of
revenue recognition.

Major Product / Typa of Timing of
Service Lines 2026 2024 Contract Transfer
Recurring fixed fees 3 287,248 3 263,877 Fixed fas Crver time
Sat up foes 1,387 1,100 Fixed foa Over time

$§ 288815 § 284,977

5. Related Party Transactions

Tha Company's intercompany expanses that are not on an arm's length basis recharged from the
Parent included in the statement of comprahensive income are as follows:

11
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States dofiars)
2025 2024
Professional fees ¥ 130,554 $ 118,860
Administration fees 120,511 108,717
Intercompany racharges $ 251085 § 298577

At December 31, 2025, the Company had intercompany receivables amounting to § 679,717
{2024: $689,800) due from the Parent The Due from Parent balance is unsecured, interest free
and repayable on demand. The carrying value of the amount due from parent approximates fair
value as this is due on demand.

8.  Share Capital

2025 2024
Authorized
2,000,000 common shares of $1.00 each
lasued
662,400 common shares 682,400 682 400

On May 1, 2013, the total issued common shares of the Company wera transfarred from Intertrust
Trusteas (Cayman) Limited to |ntertrust SPY (Cayman) Limited.

T. Financial Rilsk Management

This note presents information about the Company's exposure to each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directors has overall respansibility for the establishment and
oversight of the Company’s financial ik managemeant framework.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
rigk of financial loss to the Company if a counterparty fails to meet its contractual obligations.
Amounts due from related parties are due from the Parent. Management does not expact any
financial losses as a result of this relationship. Liquidity risk is the risk that the Company will not be
able to meet its financial obligations as they fall due. The Company is not exposed to any liquidity
risk. The Company is not exposed to interest rate risk as it has no interest-bearing financial assets
or liabilities. The Company is not exposed to curmency risk.

Outstanding customer recaivables and accrued incoma ana monitored and followsd up
continuously. The Group monitors deblors for indication that the debtor is experiencing significant
financial difficulty or default, probability of bankruptcy and considers if there are preblems
contacting the debtors and any associated disputas with the debtor to managa the assaciated
cradit risk. With respect to the accrued income, it is neither impaired nor past due, as there are no
indications as of the reporting date that the debtors will not meat their payment obligations. All
accrued incame was invoiced and paid subsaquent to year and.

12
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States dollars)
B. Capital Risk Management

The Company manages its capital to ensure that the Company will be able to continue as a going
Concam.

The capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000, or its US
dollar equivalent using the Bank of Japan's official exchange rate which at December 31, 2025 was
$318,500 (2024. $317 485). The Company was in compliance with this requirement during the
year ended December 31, 2025 (¥107,127,178) and December 31, 2024 (¥107 4568 644).

8. Subssquent Events

Management has not noted any other subsequent events up to April 28, 2028 which is the date that
the financial statements were available to be issued.

13
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Report of independent auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as trustee of
Goldman Sachs US Focused Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust,
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 and Global (ex-U.S.) Income & Value
Equity Sub-Trust

Opinion

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity
Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman Sachs USD Corporate Bond Target
Sub-Trust 2024-05 and Global (ex-U.S.) Income & Value Equity Sub-Trust (each a sub-trust of
Goldman Sachs (Cayman Islands) Unit Trust) (each individually the "Sub-Trust'™), which comprise,
(i) for Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs US Technology Equity
Sub-Trust, the statements of financial position, including the schedules of investments, as of 31
December 2025 and 31 December 2024, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the years then ended, including the related notes, (ii) for Goldman Sachs USD Corporate
Bond Target Sub-Trust 2024-05, the statements of financial position, including the schedules of
investments, as of 31 December 2025 and 31 December 2024, and the related statements of
comprehensive income, of changes in net assets attributable to holders of redeemable
participating units, and of cash flows for the year ended 31 December 2025 and for the period 30
May 2024 through 31 December 2024, including the related notes, and (iii) for Global (ex-U.S.)
Income & Value Equity Sub-Trust, the statement of financial position, including the schedule of
investments, as of 31 December 2025, and the related statements of comprehensive income, of
changes in net assets attributable to holders of redeemable participating units, and of cash
flows for the period 19 August 2025 through 31 December 2025, including the related notes
(collectively referred to as the "financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects,
(i) the financial position of Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs
US Technology Equity Sub-Trust as of 31 December 2025 and 31 December 2024, and each of their
financial performance and each of their cash flows for the years then ended; (ii) the financial
position of Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 as of 31 December 2025 and
31 December 2024, and its financial performance and its cash flows for the year ended 31 December
2025 and for the period 30 May 2024 through 31 December 2024; and (iii) the financial position of
Global (ex-U.S.) Income & Value Equity Sub-Trust as of 31 December 2025, and its financial
performance and its cash flows for the period 19 August 2025 through 31 December 2025, in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board.

Basis for opinion

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

Responsibilities of management for the financial statements

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

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

Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors” report that includes our opinion. Reasonable assurance is a high level of assurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with US GAAS will always detect a material misstatement when it exists. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Sub-Trust"s internal control. Accordingly, no such opinion
is expressed.

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

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Sub-Trust"s ability to continue as a going concern for a
reasonable period of time.

295/301



EDINETOIOICIC)
0000000000 0000C(E24426)
OOo00000000000000000
We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Other information

Management is responsible for the other information included in the annual report. The other
information comprises the Investment Advisor®s Report (Unaudited) and Appendix | - Advisory Fee
Rates and Total Net Expense Ratios (Unaudited), but does not include the financial statements and
our auditors® report thereon. Our opinion on the financial statements does not cover the other
information, and we do not express an opinion or any form of assurance thereon.

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

PricewaterhouseCoopers
30 March 2026
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Independent auditor®s report

To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of CS (Cayman) Limited (the Company) as at December 31, 2025, and its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards.

What we have audited
The Company s financial statements comprise:

e the statement of financial position as at December 31, 2025;

e the statement of comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Company®s financial reporting
process.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor”s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with I1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional 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. ITf we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor"s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with 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.

Other matter

This report, including the opinion, has been prepared for and only for the Company in accordance
with the terms of our engagement letter and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to whom
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this report is shown or into whose hands it may come save where expressly agreed by our prior

consent in writing.

PricewaterhouseCoopers

April 29, 2026
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